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POOP OWI 





CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


HARVEY FISK & SONS 


INCORPORATED 


NEW YORK 


Boston Chicago Philadelph 
MANAGEMENT OF ESTATES 
CARE OF SECURITIES 


DOMESTIC AND FOREIGN BANKING 


es 


Wiliam B. Dana Co. Publishers 
138 Front St, N Y. City. 


NO. 2970. 








Si inancial 


HARRIS, FORBES & Co: 


~Pine Street, Corner William 
NEW YORK 


19 Drapers Gardens, London, E. C. 


HARRIS, FORBES & CO., 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 








Inc 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORK 








FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


Established 1810 
THE | 
MECHANICS Ann METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK’ 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Capital, Surplus, Profits - $27,000,000 


Established 1874. 
Deposits, May 5th 1922 - $220,000,000 


John L. Williams & Sons 


BANKERS 
Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
R. LANCASTER WILLIAMS & CO., Inc 


Foreign Exchange Trust Service 
Bond Department 








‘GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 Surplus, = $1,000,000 
@ A Bank for the Builders of Business ~ 


The New York 
Trust Company 





re 


Capital, Surplus & 
Undivided Profits 
$26,500,000 


U.S.GOVERNMENT 
LOANS 


Wholesalers to 
Banks and Brokers 


C.F CHILDS &Co. 


The Oldest House tn America Dealing 
Ezciusively in Government Bonds 


New York Boston Chieago 
Pittsburgh Detroit St. Louis 


Main Office 


100 Broadway 


— ao — 


FIRST NATIONAL BANK 
OF PHILADELPHIA 


Fifth Avenue Office 


57th St. & Fifth Ave. 





SS ed 


Member Federal Reserve System and 


CHARTER NO. 
= , N. Y. Clearing House Association 





Wm. A. LAW, President 


WHITE, WELD & CO. 





Epwarop B. SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEw YORK 





The Chase National Bank 
of the City. of New York 


67 BROADWAY 


CAPITAL 
SURPLUS AND PROFITS 
DEPOSITS (May 6&5, 1922) 


OFFICERS 
ALBERT H. WIGGIN, Presid 2nt 


Vice-Presidents 
Samuel H. Miller Henry Ollesheimer 
Carl J. Schmidla Pp Alfred ©. Andrews 
Gerhard M.D Robert I. Barr 
Reeve Schley Sherrill Smith 


Assistant Vice-Presidents 
Edwin A. Lee Alfred W. Hudson 
William E. Purdy George Hadden 
George H. Saylor M. Hadden Howell 
James L. Miller 
Comptroller Cashier 
Thomas Ritchie William P. Hols 


DIRECTORS 
Henry W. Cannon Frederick H. Ecker 
Albert H. Wiggin Eugene V. R. Thay 
John J. Mitchell Carl J. Schmidla Pp 
Guy E. Tri Gerhard M. Da 
James N. Andrew Fletcher 
Daniel C. Jackli Wm. Boyce Thomps 
Oharles M. Schwa Reeve Gchiey 
Samuel H. Miller Kenneth F. Wood 
Edward R. Tinker H. Wendell Endicat 
Edward T. Nichols William M. Wood 


401,026,000 








Newcomb Oari!ton Jeremiah Milbank 
Henry Ollesheimer 





—————— 


THE CHRONICLE 


[Vo. 114. 





TS 





a 


r. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


bf 


J. 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

Circular Letters for Travelers, available in all 
parts uf the world. 


_ Snbestment Houses 
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Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 


Act as agents of Corporations and negotiate and 
issue Loans. 


Billa of Exchange, Tele 
Letters of 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet weeene & Cie, Paris, 
an 
Principal Places in Mexico. 


aphic Transfers, 
edit 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CoO. , 


PuHILaDELrria NEW YORK Bostow } 


ALEX. BROWN & SONS, Baltimore 





eee A 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
>) LONDON 


ee 
ae 





T. Suffern Tailer James G. Wallace 


TAILER& @ 


622 Fifth Ave., New York 


Investment Securities 


Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


Bonds for 
Investment 








Kean, Taylor & Co. 


5 Nassau Street New York 





John Munroe & Co. 


100 BROADWAY NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 


Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 


PARIS PAU 








BERNHARD, SCHOLLE & CO. 


14 WALL STREET 
NEW YORK 


Warnford Court 
London, E. C. 


15 Boulevard des Italiens 
Paris 


Bankers’ Acceptances Foreign Exchange 


Investment Securities Corporate Financing 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
B4 PINE STREET NEW YORK 








August Belmont & Co. 


45 CEDAR STREET, NEW YORK 
Members New York§{Stock Exchange. 


ISSUE LETTERS OF CREDIT 
for, Travelers 


Available in alljparts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 


Granam. Parsons & Ca 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 





-~ 


Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Cable Address ‘‘Graco,”’ Philadelphia. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
e  §tocks and Bonds. 


Foreign Exchange Bought and Sold. 





Issue Commercial and Travelers’ Credits 
available in all parts of the world. 
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and Drawers of Foreign Exchange 
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KIDDER, PEABODY & C0. 


115 ela, Hes St. 18 Bread St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & €O., LTD. 
LONDON 





J. & W. Seligman & Co. 


N2e_54 Wall Street 
NEW YORK 





Redmond & Co. 


New York Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





LAZARD FRERES 


19 Nassau Street 


NEW YORK 


LAZARD FRERES & CIE., 
5 Rue Pillet-Will 


Paris 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 
Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp. 
Lazard Freres & Cie., Mayence 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 





HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities 
Commercial Credits, Foreign Exchange 


Cable Transfers on 


FREDK HUTH & CO,, London 





and other parts of the world. 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 
42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 








GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 
Oommonwealth Bldg. 


WILKES-BARRE, PA 
Miners Bank Bldg. 


INVESTMENTS 














: PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


137 SOUTH LA SALLE STREET 
CHICAGO 


WALL STREET 
NEW YORK 


38 





H. T. HOLTZ & CO 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 


Investment and Financial Bouses 


Goldman, Sachs & Co. 


30 Pine Street 
NEW YORK 
CHICAGO 


SAN FRANCISCO 
ST. LOUIS 


BOSTON 
PHILADELPHIA 
SEATTLE 
LOS ANGELES 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 
Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Investment Securities 


W. A. Harriman & Co. 


INCORPORATED 


25 Broad Street 

NEW YORK 
PHILADELPHIA 
Drexel Building 


BUFFALO 
974 Ellicott Square 


CHICAGO 
108 So. La Salle Street 


SYRACUSE 
Onondaga Bank Bldg 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





DAVIS & CO., LT’D. 


BANKERS’ BROKERS 


New York 
Montevideo 


Buenos Aires 
Rio de Janeiro 


| 


Argentine Cedulas 
Uruguayan Cedulas 
Peso, Dollar & 

| Sterling Issues 


PESO COUPONS PURCHASED 
49 Wall St. Tel. Hanover 394 


Sao Paulo 
Santos 


Argentine Pesos 
Uruguayan Pesos 
Brazilian Milreis 


Foreign 
Exchange 


Bonds 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 
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MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORF: 
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Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 


ROBINSON & Co. 


U.S. Government Bonds 


Investment Securities 





26 Exchange Place New York 


Members New York Stock Exchange 





Conservative 


Investment Securities 
Yielding 6% to 7% 


Peabody, 
Houghteling & Co; 


EST. 1865 INC. 1918 
10 So. La Salle St. 


866 Madison Ave., 


Chicag 
New York 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Otility and Hydro-Electric 
Companies 





—— ———— 


RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Parker & Company 


49 Wall Street, New Y 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 
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INVESTMENT SECURITIES 


15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 





Lawrence Turnure & Co. 
i. 64-66 Wall Street, 
, TRS New York 


Investment securities bought and sold on com- 
‘mission. Travelers’ credits, available through- 
9ut the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
{in and issue drafts and cable transfers on above 
sountries. 

London Bankers: London Joint City & 
@ Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


a, 
an bt 





AM KneLC, 


Established1865 
6 Nassau St., N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 


and Preferred Railroad 
and Telegraph Co. Stocks 


Ezempt from Normal Federal Income Taz 




















STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange. 
120 BROADWAY NEW YORK 














Roosevelt & Son, 


Founded 1797 





Seasoned 
Investments 





30 Pine Street 
New York 
































R.C.NIEGARGEL & Co. 





Investment Securities 





27 Pine Street, New York 
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Investment Bankers 
are offered 


Power and Light Securities 


issued by companies with long records 
of substantial earnings. 

We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$28 ,000 ,00O0 


71 Broadway .- : - New York 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 


* » 
~ 








* Merrill, Lynch & Co. 


Investment Securities 





{ New York Stock Exchange 

Members:Chicago Stock Exchange 
| legelend Stock Exchange 
Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—i1 East 43rd St. 




















E. A. WATSON & CO. 


INVESTMENT BONDS 
60 State St. 








BOSTON 


Financial 





CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J. S. FARLEE & CO. 


66 BROADWAY 


EST. 1882 


NEW YORK 


Buffalo & Susquehannna 
Railroad Corp. 
Ist Mortgage 4s 1963 


Tel. 9695-9699 Bowling Green 








INVESTMENT BONDS 


14 Wall Street, New York 


St. Louis Cincinnati 
Chicago New Orleans 

















We will be glad to receive 
inquiries from dealers on 
Standard Foreign Bond issues. 


STROUD & CO. 


INCORPORATED 
120 Broadway, New York 


1429 Walnut St., Philadelphia 

















BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 








Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 


7 Wall Street 40 State St. 
New York Bostan 








-_— 











May 27 1922.} 


THE CHRONICLE 






V 








ld tt PPO LLP LL LS PD PPP LLB DLL AA he 


Canadian 


Government and Municipal 


Bonds 


Whese bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


596 to 6% 
Principal and interest payable in 
United States funds 
Write for Circular C-22 


Wood, Gundy &Co. 


Incerporated 
14 WALL STREET, NEW YORK 
Verento, Winnipeg, Montreal, London, Eng. 











A: EAmes & Co 


I 
Members Toronto s Montreal Stock Exchanges 





| Government Municipal ¢. Corporation 
Securities 


74 Broadway — New York 
Victoria B-C- 























RURNETT. 
» PORTED 


i7 St. John Street Montreal 
STOCK AND BOND BROKERS 





CANADIAN 
MUNICIPAL AND CORPORATION 


BONDS 
VICTORY BONDS A SPECIALTY 
Corresponderce Invited 


H.R. BRERETON & CO. 


Domin‘on Bank Building 
TORONTO, CANADA 





K 








A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 
Classified Department 
(opposite inside back 
gover). 


Use and Consult It. 
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Canadian 


BANK OF MONTREAL 


Established over 100 Years 





Capital Paid Up____.____ $22,000,000 
Rest & Undivided Profits 23,501,646 
Total Assets... iy 517,403,162 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 


Sir Frederick Williams-Taylor 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City 
In Paris, Bank of Montreal (France). 


In the United Stat N York (64 
Street), Chicago, ecient. Ren Weenahetans 
British American Bank (owned and controlled 
by the Bank of Montreal). 


West Indies, British Gui 

Africa—The Colonial ‘Bank (of 2 ie. ap 
which an interest is owned by the Henk 
of Montreal). 








United Financial Corporation 


Canadian Government, Provincial, 
Municipal and Corporation Bonds 


118 St. James Street, MONTREAL 
Toronto Ottawa Lendon, Eng. 








Daty & Co. 


R. A. 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








Canadian Government, Provin- 
cial, Municipal and Corporation 


onds 
Bought—Sold—Quoted 


GREENSHIELDS & CoO. 


Members Montreal Stock Exc 
Dealers in Canadian Bond Issues. 


17 St. John Street, Montreal 








Wee 











CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 

Correspondence Inetted 


McDonagh, Somers & Co. |, 


Dominion Bank Building 
TORONTO, CANADA 














NESBITT. THOMSON 


& COMPANY LIMITED 


| Canadian Municipal, Public Utility 
and Industrial bonds 


222 St. James St., MONTREAL 
London, Ont. 


Hamilton Toronto 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 





President, Sir Edmund Walker, C.V.O., LL.D., D#® 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
Gee Bee FOSTER, [Arents 
C. J. STEPHENSON, 





Buy and Sell Sterling and Continents 
change and Cable Transfers. Collections 
made at all points. 

Travelers’ Cheques and Letters ef Oredit lesueé 
available in all parts of the world. 

Banking and regen y business ef every @¢@ 
scription transacted with Oanada. 








LONDON OFFICE—2 Lembard Street; B. @ 


BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





: 


THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up_-_-__-_- $20,000,000 
Reserve Funds_-_-_--.-- 21,000,000 
Total Assets______ ~~ 472,000,000 








Head Office__.. Montreal 
SIR HERBERT S. HOLT, President 
E.L. PEASE, Vice-Pres. & Man. Director 
C. E. NEILL, General Manager. 


697 Branches throughout CANADA and NEW- 
FOUNDLAND, in CUBA, PORTO RICO, 
DOMINICAN REPUBLIC, , COSTA 
RICA, COLOMBIA and VENEZUELA, BRIT- 
ISH and FRENCH WEST INDIES, BRITISH 
HONDURAS and BRITISH GUIANA. 

ARGENTIN A—Buenos Aires. 

BRAZIL—Rio de Janeiro, Santos. Sao Paulo. 

URUGUAY—Montevideo. 

SPAIN—Barcelona. 

LONDON OFFICE—Princes Street, Kh. OC. 
NEW YORK AGENCY—68 William 8t., 

F.T. Walker and J. A. Beatson, Agents. 
FRENCH AUXILIARY—tThe Royal Bank eo 
Canada (France), PARIS, 28 Rue de 
Quatre-Septembre. 





el 


THEDOMINION BANK 


HEAD OFFICE, TORONTO 
Paid Up Capital : $6,000,000 








Reserve Funds & Undivided Profits 17,819,068 








Olarence A. Begert, 
General Mapnegee 


Sir Edmund Osler, 
President 
New York Agency: 61 Broadway 
O. 8. Heward, Agent 


London Branch, 738 Cornhill 
8. L. Jones, Manager 


N AND FOREIGN EXCHANO 
amen BOUGHT AND SOLD 


TRAVELERS’ AND OOMMEROIAB 
LETTERS OF CRED!T 








“-—_——__ - 


CANADIAN GOVEREEe 


an 
Municipal Bonds 
Correspondence Soltotied 
M acKay—MacKay 


Cc. P. R. Building TORONTO, ORV 


| 





Canadian 


GOVERNMENT, MUNICIPAL. 
CORPORATION 


BONDS 


We will be glad to havejye 
communicate with ou 
Trading Department 


Aimilius Jarvis & Co. 


Montrea! Otlawe 


lll Broadway 

















w York 
Sse 


London Eng 
TELEPHONE RECTOR 4 
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Fi tas and New Zealand || | 

Rotterdamsche 

BANK OF ant 
NEW SOUTH WALES Bankvereeniging 


(ESTABLISHED 1817.) 
Paid-Up Capital Rotterdam Amsterdam 


Lee The Hague 


Aggregate Assets 30th Sept., 1921_$3£9°326'760 Capital ° ° ° . ri. 75,000,000 
ee eee Reserve , . : . FI. 36,000,000 


General Manager. 
359 BRANCHES and AGENCIES in the —= : } : ; 
wan States, New Leqeee, ig _—— Every description of banking business transacted, including 
ew Guinea) an zonaon, e€ pan ra : : ° ’ 
every description of Austrailan Banking Business. the making of collections, the issuance of travellers’ letters 
ee] and other Produce Credits arranged. of credit and documentary letters of credit, buying and selling 


Head Office London Office of foreign exchange and of stocks and shares. 
GEORGE STREET 29, THREADNEEDLE 


Our large capital and complete organization enable us to 
——e ores, & SS handle all matters entrusted to our care with efficiency 
and promptness. 


R tative for the United States 
THE UNION BANK OF AUSTRALIA, Limited epresentative for the United & 
Established 1837. Incorporated 1880. 14 Wall 


Street, New York 
Cepital Authorized and Issued 
Capital Paid Up 


Reserve Liability of 
Proprietors £5,000,000 


The Bank has 42 Branches in VICTORIA, 38 in Th 1 : Di ( f L d Li ° d 
may SOUTH WALES, 19 in, QUEENGLAND. 16 e Union Viscount Company oi Londen, Limited, 
en en ee ee 39, CORNHILL, LONDON, E.C.3. 


sé " ,9 
Head Office: 71, Cornhill, London, E. C. Cablegrams, Udizco, London. 
Manager: W. J. Essame. Asset. Mgr.: W. A. Laing. 


Secretary, G. T. Tobitt. Capital Authorized and Subscribed $10,000,000 
Paid up - - “ $5,000,000 


. ° Uncalled’ - - - $5,000,000 
The National Discount Reserve Fund © . $5,500,000 


Comp any, Limited (and reduced) $5—<1. 


§ Cornhill LONDON, E- C.|| THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 


Cable Addrese—Natdis Lendon. ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY. 
Subscribed Capita! $21,166,625 


Paid Up Capital 4,283,325 RECEIVES MONEY ON DEPOSIT. 






































($5—£1 STERLING.) 
NOTICE is hereby given that the RATES OF 








INTEREST allowed for wensv en Deposit are NATIONAL BANK OF INDIA, Limited Banking Facilities | 


as fellews: : 
2% per annum at call. Bankers to the Government in Kenya Colony in Italy 
2% at 7 and 14 days’ notice. an ganda 


Head Office: 26, Bishopsgate, London, E. C. Our own branches in 80 clities 
Appreved Bank & Merca,,sile Bills discounted. 
Meney received on de at rates advertised | Branches in India, Burma, Ceylon, Kenya throughout Italy enable us to 
rem time te time: and for fixed periods upen Colony and at Aden and Zanzibar. . y 


greed Leans offer a commercial banking ser- 
grovel cugttable eet te OO OD Subscribed Capital----- £4,000,000 


vice of exceptional breadth and 
PHILIP HAROLD WADE, Manager pe Ve A ae eee ose completeness. 


___——s—s—sws—s—sséd: Wh’: Bank conducts every description of banking FOREIGN BRANCHES 
and exchange business. New York London Constantinople 


' . 66 eee? SS ea 
Lincoln Menny Oppenheimer Hong Kong & Shanghail] »__c. ool 
BANKERS BANKING CORPORATION panca Commerciale Italiana 


FRANKFORT-o-M.. GERMANY __| Pald Up Capital (Hongkong Currency) . . .H$20,000,000 New York Agency, 62-64 William St. 
’ Reserve Fund in Silver (Hongkong Curr.) H$21,500,000 Authorized Capital $80,000,000 
Cable Address “Openhym” Reserve Fund in Gold Sterling £4,500,000 Capital fully paid  $69.757.200 


ISSUE DRAFTS AND LETTERS OF CREDIT 8 ae ta ¢ Y 
INVESTMENT SECURITIES NEGOTIATE OR COLLECT BILLS PAYABLE IN oll yyy 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- : . . . 
FOREIGN EXCHANGE 


TLEMENTS, INDIA, JAVA AND SIAM. Head Office: MI 
J. A. JEFFREY, Agent, 36 Wall St., New York ; LAN, ITALY 


FOREIGN MONEY 


eee ers Since 1865 


HANDY and HARMAN 


59 CEDAR ilar NEW YORK The Acknowledg ed Author ity 
br ua ee on Cotton the World Over 


Every week cotton merchants, brokers, planters, 

Adrian H. Muller & Son mill operators and agents, bankers and textile manu- 
éé . 9? 

AUCTIONEERS facturers consult the ‘‘Chronicle’”’ for an accurate resume 


of Cotton Facts. 
OFFICE No. 65 WILLIAM STREET arts 
Corner Pine Street Keep your name before this influential class of 
eople by advertising in the ‘‘Chronicle.” 
Regular Weekly Sales enn OS Sa 


OF The cost is moderate. The results gratifying. 


Stocks and Bonds Commercial & Financial Chronicle 
EVERY WEDNESDAY New York Address Telephones 


Exchange Sales Rooms 90 Pine Street and 136-138-140]Front Street John 0514, John 0515, John 5205 
*-33 Vesey Street — 
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Foreign 


BANCO DI ROMA 


ESTABLISHED 1880 
Head Office: Rome, Italy 


Capital Fully Paid and Surplus 


Total Resources Over 
(Five Lire—One Dollar) 



















Banque Nationale de Credit 












More than 250 Branches throughout Europe, Asia and Africa RE: frs. 500,000,000 
EACH month our institution distributes a bulletin Surplus faonwnenned frs. 93,000,000 
relative to current events in Italy. American Bankers Deposits --_______- frs. 2,063,000,000 






will find this publication of interest as well as of value 
to them in helping to keep in touch with Italian affairs. 


Head Office 


PARIS 


370 Branches in France 







Upon request we shall be glad to mail the 
current Bulletin to you. Kindly address 


Rodolfo Bolla 


American Representative 
One Wall Street New York 












GENERAL BANKING BUSINESS 

































THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, ‘ 


Limit 
Established 1833. = 


HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 
($5 = 21.) 


























Subscribed Capital - $217,235,400 
Paid Up Capital = $46,547,080 
Reserve Fund - = $44,390,205 












Every description of Banking Business transacted. 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES. 
together with Agents in all parts of the World. 



















Our Offices in Bombay and our cor- 
respondents in various important 
markets of India and the Far East 
provide a direct and complete service 
in all forms of foreign banking. 
Branches throughout South Africa. | 


NATIONALBANK | 
SOUTH AFRICAS 


New York Agency, 44 Beaver St. 
BOMBAY LONDON ANTWERP 


























—— 














CHINA— 
And the Far East 


Banking Service by 
Native Chinese 


BRANCHES 
Canton Shanghai Bankok 


Telephone Rector 3892-3893 


BANK OF CANTON? 


NATIONAL BANK 
of EGYPT 


Head Office - - «+= = CAIRO 
Governor - B. Hornsby, C.B.E. 














FULLY PAID CAPITAL - £3,000,000 
RESERVEFUND - - - = £2,100,000 























LONDON AGENCY: 
6 and 7, King William Street, E.C. 4 


Branches in all the 
Principal Towns in 





COMMERCIAL BANK OF SCOTLAND, Lid. 


Established 1810 














One Wall Street, New York EGYPT and the SUDAN et aiia inte 
ubscr apital . .« e« « e . 

stead Office, Hengteng Paid up Capital ... . . « « 1,382,000 

Reserve Fund . . e - £2 1,125,000 

Deposits (Oct. 31 1921 43,711,006 





laternational Banking Corporation 


60 WALL STREET, NEW_.YORK CITY 


Capital and Surplus. _...-.-.._-- $10,000 ,000 
Undivided Profits.___........._.. 


Branches in 


Bendon Lyons San Francisco 

Ohina Java Panama 

In@ia Philippines Santo,Domingo 

Japan Straits Spain 
Settlements 





BANQUE GUYERZELLER 


SOCIETE ANONYME 
ZURICH 





Established 1894 





Paidjup Capital Frs. 6,000,000 


Every description of banking business 
transacted. 








The Mercantile Bank of India Ltd- 


Head Office 
15 Gracechurch St., London, E.C. 3 


Capital Authorized__.........._ . 
ID, SU ca nie £1,050 ,000 
Reserve Fund & Undivided Profits. £1,227 ,638 

Branches in India, Burma, Ceylon, Straits Settle. 
ments, Federated Malay States, China and Mauritius 
New York Agency, R. A. Edilundh, 64 Wall Street 





lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every banking facility for transaction 
with Greece, where it has been established for 
SO years, and has Branches throughout the 
Country. 
at Alexandria, Cairo, &c., in Egypt. 
Head Office: Basildon House, 
Street 


oorgate 
FONDON, EC 3 





English Scottish and Australian Bank, Ltd. 


Head Office: 

5 Gracechurch St., London, E. C. 
Authorized Capital_.......... £3 ,000 ,000 
Reserve FPUNG.-<«-ccecccececce 
Subscribed Capital............ ; 
Paid-up or a oe 1,319,887 
Further Liability of Proprietors. 1,319,887 

Remittances made by 


ooooeo 


10 

elegraphic Transfer. 

Collection. 

xchange business of every de- 
Australia. 


Bills Negotiated or forwarded for 
Banking and 
scription tra 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen’l Manager Magnus Irvine, Secretary 
London Office, 62 Lombard Street 


Glasgow Office, 113 Buchanan Stree 
251 Branches and Sub Offices throughout Scotiand 








New York Agents 
American Exchange National Bank 








Cotton 
Facts 


are regularly sought in the 
“Chronicle” by the people 
who constitute the backbone 
of the World’s Cotton In- 
dustry. 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 











t 
EZ. M. JANION, Manager. 
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_ Bankers and Brokers @utside Mew Pork 


‘MILWAUKEE 
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EDGAR, RICKER & co. 


East Water & Mason Stz., 
Milwaukee, Wis. 


Wanted 


Eastern Oregon Light & Power Co. 
First & Refunding 6s, 1929 


ED 








Financing of Milwaukee 
and Wisconsin Industries. 
Investment Securtttes 


Bought and Sold. 


First Wisconsin Company 


Investment Securities 


MILWAUKEZ WISCONSIN 














Second Ward Securities Co. 


Second Ward Savings Bank Bidgz., 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 


Specialists in 


Wisconsin Municipals 
and all 


High Grade Investments 








INDIANAPOLIS 


i ie PP PA LPP LA A A hb 


Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 





Speelalizing in Indiana and Indianap- 


elis Corporation and Municipal bonds 
end stocks. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 


Cimcinnati Detroit Chicago 


Milwaukee 
Investment Securities 


Municipal Bonds 
Indiana Corporation Securities 





NEWTON TODD 


Local Securities and 
Indiana Corperation Bonds and Stocks 


15 Lemeke Bidg., INDIANAPOLIS 








SOUTH BEND, IND. 


Goss-Geyer Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


'mfom Trust Bidg. SOUTH BEND, IND 


ee ae a aa a eae a a i i . 


CHICAGO 


A.G. BECKER & CO. |} 
137 So. La Salle Street 
CHICAGO 


BONDS 
Commercial Paper 


New York 


San Francisce 





Greenebaum Sons 


Investment _Company 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 





OLDEST BANKING HOUSE IN CHICAGO 





Hyney, Emerson & Co 


MUNICIPAL AND CORPORATION 
BONDS 
Specialists in Financing of 
Chicago and Middle-Western Industries 


89 South LaSalle Street Chicago 





A. O. Slaughter & Co. 


Members 
New York Stock nee 
Chicago Stock Excha 
Chicago Board of Trade 
110 WEST MONROE STREET 
CHICAGO, ILL. 





Powell, Garard?& Co. 
INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


328 Chestnut St. Philadelphia 





CHRISTIAN & PARSONS C6 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St Chicago, 1H. 








L Kaufmann Co State Bank 


FOREIGN SECURITIES DEPARTMENT 


(11. N LaSalle Se Chicago, Ii 


Foreign Exchange and Foreign 





Securities a Specialty 
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CHICAGO 


PAPAL LAA A AAA AA 


POPOL OL Ae hd LOA LA dd ™ 


OPO POPPP PDL Lh PPP LLPPLPAL LL 


Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





JAMES D. 


LACEY TIMBER CO. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


322 SOUTH MICHIGAN AVE., CHICAGO 





COOPER-STITT & CO. Ine. 


INVESTMENT BONDS 


111 W. Monroe St., 
CHICAGO 








Ray & Co. 


Incorporated 


investment Bonds 


Public Utility, Railroad 
Industrial 


108 South La Salie Street 
CHICAGO 














scone 
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SPRINGFIELD, ILL. 
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Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 


es 


-—_-_—_—_--— 
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DENVER 
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Municipal and 
Corpopation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 


Second Fieor U. $. National Bank Bidg. 
DENVER 
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CLEVELAND 
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The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 


Stocks Acceptances Bonds 


adembers of New Rig Boston, . we Chicago 
end. Detrou Stock Bzchanges,_ the New Sy 
hicago Boar 
of Trade. 


CLEVELAND 
Sew York Boston Detroit Oincinnati 
Oslum Akron Youngstown 


bus Toledo 
Denver Colorado Springs 





KLIPFEL-WASHBURN-BERKLEY CO. 


INVESTMENT SECURITIES 
2nd Floor National City Bldg. 
CLEVELAND, O. 
Dayton 


Warren Bucyrus 





Listed Unlisted Inactive 


Stocks & Bonds 





ALBERT FOYER 


Reader News Bidg. CLEVELAND, O. 





Bankers and Brokers Outside New Pork 


MICHIGAN 


i ee a 


HARRIS SMALL & LAWSON 


150 CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 








CINCINNATI 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN,BALLMANN & CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 








POOR & COMPANY 


MUNICIPAL BONDS 


320 Walnut Street 
CINCINNATI, OHIO 
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MICHIGAN 


POPPING 


ees ores. PPP AAAI gy 


Members of Detroit Stoek Exehange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inqutries 
1721-3 Dime Bank Bldg., Detroit 





ll 


WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Stocks 


Members Detroit Stock Exchange 
2054 Penobscot Building DETRO 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicage Detroit Grand Rapids 





TOLEDO 


LP PPP IPO" PBAPLPP PPS 


TUCKER, ROBISON & CO. 


Successors to 


David Rebison Jr. & Sons 
Bankers—Established 1876 


Municipal, Railroad and Corporation Bonds 


Toledo and Ohio Securities 
Gardner Building TOLEDO, OHIO 





Blanchet, Thornburg & Vandersall 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 











ARE YOU 


SEEKING 
OCCUPATION 
AS A TRADER 
OR HAVE YOU 
NEED FOR ONE 


Then you should avail of the 
facilities afforded by the 


Classified Department 
ef The Financial Chronicle 
facing the inside back cover. 











EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 





_aeentedl 
— 





COLUMBUS, OHIO 


W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 


20 East Broad COLUMBUS, OHIO 








PITTSBURGH 


CWP PPA IOYYIOYY 


A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 

poctes Stock Exchange 
Fitteoureh Stock Exchange 
Chicago Board of Trade 


Unlisted and Inactive Securities 
oreign Exchange 
323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 


PPAF 


Members 








The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Organized 1850. Non-Participating Policies only. 
Over Forty-Five Million Dellars Paid te Peolicy- 
holders. 


JOHN P. MUNN, M. D., PRESIDENT 











Company. Address Home Office, 105-107 Fifth 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORE 
431 GRISWOLD ST. 120 BROADWAY 





GEORGE M. WEST & COMPANY 


Established 1892 
INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIV 
Members Detroit Stock Exehange 





ee 


W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oile 


1010 Penobscot Bidg., DETROIT, MICH, 





Joel Stockard & Co., Ino. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit Stock Exchange 
Penobseot Bidg., - DETROIT - Cherry 2600 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Leeal Corporation Bonds and Stock 


We Inette Inquiries 


DETROIT 
Members Detrott Stock Bachange 














Avenue. New York City. 








THE CHRON ICLE 











[Vou. 114. 











Bankers and Brokers Outside Mew Dork 
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Fioward Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds; Municipal 
| Corporation 


San Francisco 
Alaska Commercial! Building 





Quctet’onse and Information Furnished on 


Pacific Coast Securities 
Established 1858 


SUTRO & CO, 


INVESTMENT BROKERS 
@ean Francisco Members 


41% Afentgomery St. San Francisce Stock 
Private Wire. and Bond Exchange 





a= 





DALLAS, TEXAS 


ee ee ee ee ee PP VPP OA OP 


PS" 


BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


£01 Practorian Bldg., DALLAS, TEXAS 


a 





Texas Municipal Bonds 
and Warrants 


Dictrutore of Entire igquses 
yieldin rom y B, 
We selicit aod m de ere; 


GEO. L. SIMPSON & CO. 


DALLAS 





First Municipal Bond & Mortgage Company 


Inc., 


Capital $250,000.00 


Southwestern Municipal Bonds, 
Main at Exchange Place, 
Dallas, Texas. 

Successors to 
HOUGHTON- LUMSDEN & COMPANY 


Oe mm ne 


a ee 








_ 
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SAN ANTONIO, TEXAS” 


i i a ee a 


J. E.JARRATT & COMPANY 


Investment Bankers 
Municipal Bonds 


San Antonio, Texas 


| dane = owen 


we 








SPARTANBURG, S&. C. 


ee ee ee a a 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 








ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


LVL AOL BAL AL AAO ha 


PACIFIC COAST 
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Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assete 
and earning power. 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 





PASADENA 








Hunter, Duuin & Go. 


Investment 
Securities 


San Francisco 


Oakland 


Los Angeles 
Pasadena 


Santa Barbara 
San Diego 
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We specialize in California 
Municipal & Corporation 
ONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


San Francisco Pasadena 


Santa Barbara 
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W.M. DAVIS & COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 


MACON . - . GEORGIA 








ATLANTA 


a a ae a ee i i 


THE ROBINSON-HUMPHREY CO. 


Established 1894. 
MUNICIPAL AND CORPORATION 
BONDS 


ATLANTA GEORGIA 








AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
‘COTTON MILL STOCKS 








R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
815 Montgomery Street, SAN FRANCISCO 





CHAPMAN DE WOLFE CO. 


851-353 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 
Information and Quotations on all Pacific 
Coast Securities 

Members San Francisco Stock & Bond Exchange 








NASHVILLE 


NN FS" i i i i i i 


American National 
Securities Company 


NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberiland Tel. & Telep. Co. 5s 


Nashville Chattaneoga : St. Louis Ry. 
Nashville & Decatur R 


Nashville Railway & light Co. Securities 
NASHVILLE, TENN. ST. LOUIS, MO. 
214 Union Bevest $17 Security Bidg. 








NORFOLK, VA. 
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MOTTU & CO. 


Established 1892 


Investment Bankers 
NORFOLK, VA. 





Corresdondents, E. & C Randolph,NewYork 


NORTH CAROLINA 


DBP —"" 


Wachovia Bank & Trust Company 


North Carolina Municipal Notes and Bonds. 
Southern Corporation Securities 


Winston-Salem, N. C. 





W. F. SHAFFNER & CO. 
Winston-Salem, N. C. 


Southern Investment 
Securities 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 
Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE - - - NORTH CAROLINA 





a 


—— 


~_ ~~ —- oe 











ALWAYS 


refer to the Financial Chron- 
icle Trading Department 
when you wish to buy or sell 
bonds or unlisted or inactive 
stocks. 
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High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 








Hibernia Securities Co., | 
| Inc. 
44 Pine St. Hibernia Bldg. 
New York New Orleans 


Direct Private Wire Service 





























First Mortgage 
6 Per Cent Gold Bonds 
Yield at present market 
6.60 Per Cent 







Security: 






Direct First Mortgage on a new power 
plant with initial capacity of 10,000 
horsepower and a 60-mile high-tension 
transmission system. 







Guaranty—as to principal, interest and 
sinking fund payments by endorsements 
by a large and successful public utility 
operating company. 










Ask for Circular CC-69 









H. M. Byllesby and Co 
New York Chica 

111 Broadway 208 S. alle St. 
Providence Boston 

10 Weybosset St. 14 State Street 





























AMERICAN MFG. CO. 






CORDAGE 


MANILA, SISAL, JUTE 








Rloble and West Streets, Brookiyn, N.Y.City 













GEO. B. EDWARDS 
INVESTMENTS 
72 Trinity Place, NEW YORK, N. Y. 


FOR SALE—Timber, Coal, Iron, Ranch and 
other properties. 









Confidential Negotiations Investigations 
Settlements and Purchases of Property. 
United States West Indies Canada 








PHILADELPHIA 








HARRISON, SMITH & CoO. 


LOMBARD 6100 





oe BONDS 





Municipal! 
Railroad 
Public Utility 


Industrial 


INVESTMENT SECURITIES 


121 SOUTH STH STREET 
PHILADELPHIA 
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New York 


PROVIDENCE 


PV POPOL el Wee, 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


Boston 








i Hernden Smith 


ST. LOUIS 


Oharles W. Moore 
William H. Burg 





SMITH, MOORE & CO. 


908 OLIVE ST., 


INVESTMENT BONDS 
ST. LOUIS, MISSOURI 





300 N. Broadway 


ST. LOUIS 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members &. Louts Stock Exchange 


ST. LOUIS 





Sroadway and Locust 


BONDS 


Government 
Municipal 
Railroad 
Corporation 


G.H. WALKER & CO. 


Members New York Stock Ezchange 
ST. LOUIS 





—— 





NEWARK, WN. J. 


PPI 
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CONSERVATIVE 


INVESTMENT SECURITIES 


F. 


List upon request 


M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 
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PHILADELPHIA 


€.W.ZlarksZo. 


BANKERS 








321 Chestnut St., Philadelphia 


Established 1837 


Members New York and Philadelphie 
Stock Exchanges 


BOLES & WESTWOOD | 


Member's Phila. Stock Exchange 











INVESTMENT 
SECURITIES 


pure aed 





—- 


Land Title Bide. Philadelphia 
| PHONE: LOCUST 4723 
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| THAYER, BAKER & CO. 






eek 
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ite? 


INVESTMENTS 





Commercial Trust Bldg., 
PHILADELPHIA 
























WARREN A. TYSON 
& CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 




















Frederick Peirce 
ous, & Co. i 


1421 Chestnut Street, Philadelphia 











———a 








BORDEN & KNOBLAUCH 
American Gas & Elec. Co. Securities 


119 S. FOURTH STREET 
PHILADELPHIA 


Members Philadelphia Stock Exchange 





Pennsylvania Tax Free Bonds 


PAUL & CO. 


Members Philadelphia Stock Exchange 


1421 Chestnut Street 
PHILADELPHIA 
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THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 


120 Broadway, New York 
Phone Rector 7586 





Central Cupey Sugar pfd. Columbus & 9th Ave. 5s, 1993 
Niles-Bement-Pond Common Brooklyn Rapid Transit 4s, 2002 
N.Y. &Q. EI. Lt. & P. Com. & Pfd. New Amsterdam Gas 5s, 1948 
Safety Car Heating & Lighting New Jersey Steamboat 5s, 1921 
Lehigh Valley Coal Sales N. Y. & Westchester Ltg. 4s, 2004 
Armstrong Cork Kings Co. Elevated 4s, 1949 
Hercules Powder Pfd. Bklyn. Queens Co. & Sub. 5s, 1941 





We hace actual markets at all times tn securities local to New York and Brooklyn 

















Telephone Berdell Hrothers Private Phones 


Rector to Philadelphia 
3740 Public Utility Securities : ane 4 


100 Broadway, New York — 





We specialize in the following investment stocks: 


American Light & Traction Co. Idaho Power Co. 

% Preferred Stock 7% Preferred Stock 
American Power & Light Co. Kansas Gas & Electric Co. 
6% Preferred Stock 7% Preferred Stock 

Arkansas Light & Power Co. Nebraska Power Co. 
7% Preferred Stock 7% Preferred Stock 
Carolina Power & Light Co. Southwestern Power & Light Co. 
7% Preferred Stock 7% Preferred Stock 
Fort Worth Power & Light Co. Tri-Citv Railway & Light Co. 
| 7% Preferred Stock 6% Preferred Stock 





Galena Signal 


Oil Company 


Convertible Debenture 
7s, 1930 


CARL H. PFORZHEIMER & CO 


Dealers in Standard Oil Securities. 
Phones 4860-1-2-3-4 Bread 25 Broad St., N. *.: 
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/ Ashland Light & Power St. Ry. 5s, 1939 
- \ Arizona Power 6s, 1933 
€ 


Beloit Water, Gas & Electric 5s, 1937 
Always 


Ironwood & Bessemer Railway & Lt. 5s, 1936 
Maintain / Indiana Service 1st 5s, 1950, & 3-6s, 2020 
Active Indiana Power 6s, 1944 
Markets Helena Light & Power 5s, 1925 
in Laurel Light & Railway 6s, 1936 
Mobile Electric 5s, 1946 
Texas Electric Railway 6s, 1942 


LOUIS LEVENSON 


Public Utility Bonds 
Public Utility and Industrial Stocks 


Telephone 
4931 Broad 








27 William St. 
N. Y. City 


Cincinnati Gas & El. Ist 5s, 56 
Virginian Power 5s, 1942 


Princeton Lt., Heat & Power 
Ist Ref. 5s, 1939 





New York City and State 
Bonds 


JELKE, HOOD & Co. 


Members New York Stock Ezchang 


40 WALL STREET NEW YORK 
Telephone John 4800 



































Bellingham Bay & Br. Col. 5s,’32 
Dubuque Electric 5s, 1925 

M. St. P. & S.S.M. Ch. T. 4s, ’41 
Rochester Ry. Ist 5s, 1930 
Seaboard Air Line 7s, 1923 
Solvay Coll. Ref. Dev. 514s, 1931 
Stephensv. No. & So. Tex. 5s, ’40 
Trinity Bldg. Corp. 514s, 1939 
Two Rector Street 6s, 1935 

23d St. Ry. Ref. Impt. 5s, 1962 
Victor Am. Fuel Ist Ref. 6s, 1940 


JOSEPH EGBERT 


2 Recter St., N. ¥. Tel. Rector 92361 


CUBA CO. 


Common Stock 


CENTRAL AGUIRRE 
Capital Stock 


FRANCISCO SUGAR 
First Mortgage 714s 


FARR & CO. 


Members New York Stock Exchange 
1383 Front St., New York 
Telephone John 6428 








Mexican Bonds 
Standard Oil of Kentucky 
N. Y. N. H. & Hartford 7s 


HERBERT M. SOLOMON & BRO. 


16 BROAD STREET, NEW YORK 
Telephone Hanover 5731 








Offerings Wanted 
Portland General Electric 
Ist 5s, 1935 


MURRAY & WICKES 


























Arkansas Light & Power 6s, 1945 
Cincinnati Gas & Electric 5s, 1956 
Columbia Gas & Electric Deb. 5s, 1927 
Detroit Edison Co. Conv. 7s, 1928-1929-1930 
Madison River Power 5s, 1935 

Republic Railway & Light, common 
Southwestern Power & Light, pfd. 
Virginian Power 5s, 1942 

Virginia Railway & Power 5s, 1934 
Watertown Light & Power 5s, 1959 


EARLE A. MILLER & CO 


32 RECTOR ST., N. Y. TEL. RECTOR 9080-9039 

















Saar o. 


SS 








120 Broadway Rector 3535 














Guaranteed Stocks 


Augusta & Savannah RR. 
Morris & Essex RR. 

Illinois Central Leased Line 
Minn. St. Paul & S. S. M. L. L. 
Mobile & Ohio Trust Ctfs. 
Warren Railroad 

Rensselaer & Saratoga RR. 
Canada Southern RR. 


Gwynne Bros. 


Members N. Y. Stock Exchange 


25 Broad St. New York 
Phone Broad 5270 


GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Gulf Oil Corporation 7s, 1933 
West Penn Power 7s, 1946 
West Penn Traction 5s, 1960 
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‘'#*@ At 68 and interest 
| to yield nearly 14% for — 


7 years 


First Lien 6% obligation of a 
well-known 23-year-old corpora- 
tion whose stocks are listed on 
the New York Stock Exchange. 
Total issue of bonds $2,700,000, 
of which $700,000 have been re- 
tired by the yearly Sinking 
Fund. 


For particwars write 


Allen, Weed & Co. 


61 Broadway - New York 


Telephone 5459 Bowling Green 

















Wanted 


100 Alliance Realty 

100 American Piano Com. & Pfd. 

100 E. W. Bliss Com. 

100 Cinc. Ind. & Western Com. & Pfd. 
100 Coco Cola Preferred 

100 Hanover National Bank 

100 Kirby Lumber Com. & Pfd. 

100 McCall Corp. Common 

100 Penn. Coal & Coke 

100 Ward Baking Com. & Pfd. 


J. K. RICE, JR. & CO. For Sale 


100 American Cyanamid Common 
1,000 American Thread Pfd. 

100 Babcock & Wilcox 

100 Calco Chemical Com. & Pfd. 

100 Greeley Hudson Securities 

100 Hudson Valley Products 

50 National Fuel Gas 

100 N. Y. State Railways Com. & Pfd. 

50 Niles-Bement=-Pond Com. 

25 Thompson-Starrett Pfd. 


J.HK.Rice,Jr.&Co. 


36 Wall St., New York Phones John 6000 te 4616 





























We Will Buy 


Port Wentworth Lumber 6s, 1924 
Botany Worsted Mills, 6s Any 
Mobile Cotton Mills 7s, Any 
Norwalk Steel 414s, 1929 
Merchant Refrig. 6s, 1937 


FRANK DUNNE & CO 
14 BROADWAY, NEW YORK 


——— TEL.BOWLING GREEN 3356 ==. 











— — 











American Lt. & Trac. 6s, 1925 
American Pr. & Lt. 6s, 2016 
Commonw. Pr. Corp. 6s, 1947 
General Gas & Elec. 6s, 1929 
Lehigh Pr. Securities 6s, 1927 
Standard Gas & El. 7s, 1937 
Southwest. Pr. & Lt. 6s, 2022 
United Light & Ry. 6s, 1952 
United Light & Ry. 6s, 1926 
United Gas & Electric 6s, 45 


AIELY & HORTON 
40 Wall St., New York 
John 6330-4151 








Phones: 








Oxford Paper 6s, 1947 

Brown Company 6s, 1922-42 
Bangor Ry. & Elec. Pfd. & Com. 
Oxford Paper 7% Preferred 
Great Northern Paper Common 


BEYER & SMALL 
208 MIDDLE ST., PORTLAND, ME. 


Specialists in Maine Securities 








BROOKLYN CITY 
RAILROAD 


G. H. SQUIRE & SON 


25 Broad Street New York 
"Phone Broad 6790-1-2-3 














- 





American Pr. & Lt. 6s, 2016 
Alabama Power 5s, 1946 

N. Y. & Westchest. Ltg. 5s, ’54 
Northern States Pr. 6s, 1926 
Consolidation Coal 6s, 1923 
Pacific Lt. & Power 5s, 1951 





American Pr. & Lt. Warrants 


Vanderhoef & Robinson 


34 PINE ST., NEW YORK 
Phone 6495 John 





























ST. LOUIS 


Temtor Corn & Fruit Products 8s 
UnitedjRailways of St. Louis (all issues) 
East St. Louis & Suburban 5s, 1932 
Alton Granite & St. Louis 5s, 1944 

City of St. Louis 4s, 1928-29-31 

St. Louis Transit 6s, 1924 

St. L. Rocky Mountain & Pacific Coal Co. 
Simmons Hardware 7s, 1 

Union El. Lt. & Pr. St. Louis (all issues) 
United States Public Service 6s, 1927 


MARK CG. STEINBERG & CO. | 


WE WILL BUY 


100 Shares 


(or any part) 


Gulf Oil Corp. 


Members New York Stock Exchange 
Members St. Louts Stock HEczhange 


300 N. Broadway, St. Louis, Mo. 


C. C. Kerr & Co. 


2 Rector St., N. Y. Phone 6780 Rector 
































SLOANE, PELL & CO. 


Phones 4902 to 4919 Rector 
New Haven Tel., Colony 5026 


Private Telephone Connections, Mackubin, Goodrich & Co., Baltimore, Md. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 


We have actual markets in 


Appalachian Power Pfd. 

Arizona Power Pfd. 

California Ry. & Power Prior Pfd. 
Central States Elec. Pfd. 

Electrical Utilities Pfd. 

Helena Light & Rys. Pfd. 

Mountain States Power Pfd. 
Northern Ontario Light & Power Pfd. 
Republic Ry. & Light Pfd. 
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F, J. LISMAN &Z CO. Berkshire Street Ry. Co. 5s 
Members New York Stock Exchange Superior Wat. Lt. & Pr. 4s, 1931 
61 BROADWAY, NEW YORK Lev. City & Ft. L. Water Bonds 


Central Vermont Refunding 5s, 1930 sear ag organ Mh cy Far oP ag 


Chic. Terre Haute & Southeast. 5s, 1960 |Birmingham Water Co. 5s, 1938 
Cinc. Indianapolis & Western Ist 5s, 1965 Clinton, lowa, Water Co. 5s 
WE DEALIN Coal River (Ches. & Ohio) Ist 4s, 1945 Huntington(W.Va.)Water Co.5s 
Galveston Houston & Hend. Ist 5s, 1933 N. Y. Interurban Water Co. 5e 
Kanawha & West Virginia Ist 5s, 1955 Racine Water Co. 5s 
’ Wichita Water Co. 5s 
Lake Erie & West. Ist & 2d 5s, 1937-41 Freeport (Ill.) Water Co. 5s 
Mobile & Ohio (St. Louis Div.) Ist 5s, 1927 Queens County Water Co. 5s 
Northern Ohio Railway Ist 5s, 1945 St. Joseph Water Co. 5s, 1941 
Ogdensburg & Lake Champ. Ist 4s, 1948 Muncie (Ind.) Water Co. 5s 


Rutland Canadian Ist 4s, 1949 


Tol. St. L. & West. Prior Lien 314s, 1925 H. C. SPILLER & CO. 


INCORPORATED 
Wisconsin Central (Sup. & Dul.) Ist 4s, 1936 17 Water St., 63 WallSt., 


AND ALL RAILROAD AND FOREIGN SECURITIES = | °°**°? % Mass. New YorkCity 





- - 

















Bank of America Bldg. 

: 44 Wall St., New York 
CharlesE. Doyle & Co. +, wall st. New York ||] Bind ¢ ELDREDGE 
Members of the New York Stock Exchange 
Bohn Refrigerator Preferred 20 Broad St., N. Y. Tel. Rector 8460 
Continental Guaranty Corp. Stock 
Detroit & Mackinac RR. 4s, 1995 
Fairbanks Co. Second Preferred SPECIALISTS IN 
Havana Tobacco 5s, 1922 Short Term Securities 
Lehigh Power Securities Stock and 6‘,, Notes Foreign Government Bonds 
New Orleans Railway & Light 7s, 1919 . 
New Orleans Railway & Light 5s, 1949 — <n bad 2 
Pittsburgh Shawmut & Northern RR. 6°%,, Receivers Ctfs. ~~ Vo tate Bonds . 
United Gas & Electric Common Federal Farm Loan Bonds 
Washineton Coast Utilities Ist Mtge. 6s, 1941 Canadian Bonds 





























a 


Great Northern 7s, 1936 Cedar Rap. Mfg. & Pow. 5s, 1953 


Cc. B. & Q. Joint 614s, 1936 Electric Devel. of Ont. 5s, 1933 


Grand Trunk Pacific Bonds 
Soo 64s, 1931 (All Issues) 


Lourenside rows 5s, 1946 Railroad Bonds 
i te 2 6s, 1931 

NEWBORG & CO. Rio de laces ik Pr. 5s, 1935 » | 
Members New York Stock Exchange Shawinigan Water & Power CONSTABLE & FLEMING 


(Bonds, All Issues) WM. CONSTABLE i. lL. FLEMING Ue. 
60 BROADWAY, N. Y. “j ts 66 Broadway, N. Y. Tel. Bowl. Green 7270-3 
Telephone 4390 Bowling Green we mm 


PRIVATE WIRE TO ST. LOUIS | ABRAH AM & Co name 




















Members New York Stock Exchange Authority for oyer 7 years on 
New England T. & T. 5s, 1952 8 y y 


Mobile & Birm. RR. ist 4s, 1945|| “¢ "William Street. New York. RADIO STOCKS 
Central Ark. & Eastern Ist 5s,’40 elephone: Broad. 3785 


Green Bay & West. RR. 5% Stk. Frank T. Stanton & Co. 
Seattle Lighting Ref. 5s, 1949 Detroit, Toledo 35 Broad Street, New York City 











Phone Broad 1670-5819 








American Pr. & Lt. 6s & 8s K é' 
Appalachian Power Co. 5s & 7s Bnene City Railway 

Home T. & T. Spokane 5s, 1936 Kansas City Light & Power U. S. Light & Heat 6s, 1935 
Ohio State Tel. Co. 5s & 7s New Mexico & Ariz. Land Ad R a 1925 
Cuyahoga Telephone Co. 7s, ’41 oe Teen ae? 


GILMAN & REYNOLDS A. S. H. JONES Raymond & Company 


34 Pine ee nee , = York City 56 Wall St., N. Y. Phone Hanover 906 Established 1919 


"Phone Stock Exch. Bldg. 60 Wall St. 
" . Sont-6 Cone Los Angeles, Calif. New York, N. ¥. 


Amer. Lt. & Trac. Co. Com. & Pfd. 
Amer. Pow. & Lt. Co. Com. & Pfd. 
Federal Lt. & Trac. Co. Com. & Pfd. 


GARDNER & CO. dealt in by 
A. LINCOLN EGLINTON & CO. 


Tel. 7127 Hanover 
61 Exchange Place . . . New York 


Long Island 4s & 5s___1931-49 Kansas City Term. 614s__1931 WANTED 


Mohawk & Malone 3'4s__2002 Chicago Un. Station 614s 1963 |]| Atch. Topeka & Santa Fe Ry. 
Dallas & Waco 5s (Cert.)_1940 Chic. Ind. & L. 4s & 5s, 1947 Conv. 4s, 1955 
N. Y. & Jersey 5s 1932 L. & N. St. Louis Div. 6s_1971 


Virginia Midland 5s___1926-36 Sham. Sun. & Lew. 2d 6s_1925 |1|L.F. Rothschild & Co. 


Members New York Stock Exchange 
| 120 Broadway 
New York Rector 3240 Buffale 












































20 BROAD STREET, N. Y. Tel. Rector 7430 
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Arkansaw Water Co. 6s 
Birmingham (Ala.) Water Co. 5s 
Butler (Pa.) Water Co. 5s 

City of New Castle (Pa.) Water Co. 5s 
Chattanooga Water Co. 68 

Clinton (la.) Water Co. 5s 

E. St. L. & Interurban Water Co. 5s 
Joplin (Mo.) Water Co. 5s 

Wichita (Kan.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 

St. Joseph (Mo.) Water Co. 5s 
Warren (Pa.) Water Co. 5s 

Racine (Wis.) Water Co. 5s 
Indianapolis Water Co. 44s and 5s 
Huntington (W. Va.) Water Co. 5s 


HOTCHKIN & CO. 


‘Telephone 53 State St., 
Main 460 Boston 9, Mass. 











T. L. MacDonald 


52 Broadway New York 


SPECIALISTS IN 


| TELEPHONE 
| SECURITIES 


























I specialize in 
securities of 
West Penn Power Co. 
West Penn Railways Co. 
West Penn Tr. & Wtr. Pr. Co. 
Amer. Water Wke. & El. Co. 


OTTO BILLO 





37 Wall St., N. Y. Phone Hanover 6397 











CINCINNATI SECURITIES 
Westheimer & Company 


New York Stock Exchange 
Members oft be} Clacinnat Stock Exchange 

Chicago Board of Trade 

|} Baltimore Stock Exchange 


BALTIMORE, MD. 





CINCINNATI, OHIO 









a “4 New Eng. T.& T. 58,1952 


J A. Commonw’h Pr. 6s,1947 
(BROTHERS Rs 
= Bought—Sold—Quoted 


KLUMPP BROTHERS 


45 Pine St., N. Y. Tel. John 5180 








Consol. Elec. Lt., Ht. & P. 7%s,’45 
Wabash Des Moines Div. 4s, 1939 
C. T. H. & Southeast. Inc. 5s, 1960 
C.T.H. & Southeast. Ref. 5s, 1960 
Ky. & Ind. Term’i 4%s, 1961 
Peoria & Pekin Union 2d 7s, 1926 
Chic. Ind. & St. L. Short L. 4s, ’53 
Balt. Ches. & Atiantic 5s, 1934 
K. C. Clint. & Spefd. Ist 5s, 1925 
St. Joseph & Gr. Island 4s, 1947 
Canadian N. & W. ist gu. 4s, ’43 
Greeley Hudson Secs. Stock 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 


























\DING_ DEPARTMENT ( 


Seerewereeeree oares 


Atlantic Ave. RR. Co. Bklyn. 5s, 1931 
Bway. & 7th Ave. RR. Con. 5s, 1943 
Bklyn. City & Newtown RR.1st5s,’39 
Bklyn. Un. Elev. RR. 1st 5s, 1950 

Bklyn Rapid Tran. Co. Ref. 4s, 2002 
Coney Island & Bklyn. RR. 4s, ’48-’55 
Kings Co. Elevated RR. Co. 4s, 1949 
Lexington Ave. & Pavonia Fer. 5s, ’93 
Nassau Elec. RR. Co. Consol. 4s, 1951 
N. Y. Municipal Ry. Corp. 5s, 1962 
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Bklyn. Union Gas Conv. Deb. 78,1929 
Central Union Gas Co. Ist 5s, 1927 
Edison Elec. Illum. Co. Bklyn. 4s, ’39 
Fort St. Union Depot Co. 4%s, 1941 
Grays Point Terminal Ry. 5s, 1947 
Kings Co. Elec. Lt. & Pr. 5s, 1937 
New Amsterdam Gas Co. Con. 5s, ’48 
N. Y. & Queens El. Lt. & Pr. Es, 1930 
Northern Union Gas Co. 5s, 1927 
N.Y. & Queens El. Lt. & Pr. Pf. & Cm 


Wm. Carnegie Ewen 





Tel. Reetor 3273-4-5-6 


2 Wall Street, New York 














rx 
&B) American Cigar 
American Tobacco Scrip 

Babcock & Wilcox 
E. W. Bliss Common 
Int. Cigar Machinery 
Mengel Company 
MacAndrews & Forbes 
on all 


uals quotations 








120 BROADWAY, N. Y 


We Specialize in the Following Stocks 


American Mach. & Foundry 


We shall be glad to furnish institutions, brokers and individ- 
Tobacco Stocks upon request. 


BRISTOL & BAUER 


Northern Securities 
Phelps-Dodge Corp. 
Porto Rican American 
Schulte Retail Stores 
R. J. Reynolds Tobacco 
Universal Leaf Tobacco 
Weyman-Bruton 


Singer Mfg Co. 





PHONE RECTOR 4594 
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Foreign 
Government 
Dollar 
Bonds 





RICH & CLARK 


; 
. 
Members New York Stock Exchange ; 
Tel. Broad 7280 165 William Street, N. Y | 


























Eastern Steel 
The Foundation Co. 
Atlantic Gulf Oil Corp. 
Eisemann Mag.Corp.Cm.&Pf. 
Tidal Osage Pfd. & Com. 
T. H. Symington Pfd. & Com. 


MACARTNEY & MCLEAN 
INVESTMENT SECURITIES 


52 Broadway, New York 
Telephone: Broad 7360. 











Underlying 
Railroad 
Bonds 


_——e 


WOOD, STRUTHERS & CO, 


5 Nassau Street 


NEW YORK 


a 











MEXICAN GOVERNMENT & 
RAILWAY BONDS 








ST. PAUL 
4%, 1925 : 





CENT. PACIFIC! 
4%, 1946 

NEW HAVEN 

| 4%, 1922 


Sartorius, Smith & Loew 


Member of New York Stock Exchange 
20 Broad St. Phone Rector 9295 


European 
Loans 














—EE 











WHE WILL BUY 
Hanes Knitting Com. & Pfd. 
U. S. Finishing 5s, 1929 


Vioyse & Holmes 


Members New York Stock Exchange 
67 Exchange Place NEW YORE 
Telephone: Rector 2908-13 











Elgin Joliet & Eastern 5s 
Ches. & Ohio Fdg. & Impt. 5s - 
Cleve., Lorain & Wheel. 4148&5s 
St. Joseph & Grand Island 4s 
“Nickel Plate’”’ 2nd 6s 


Maine Central 5s 
United N.J.RR.&Canal 4s, 1923 
Seaboard Air Line 7s, 1923 


Mason City & Fort Dodge 4s 
Western Pacific 4s 





Phone 5380-1-2-3 Broad 


Distillers Sec. 5s, Ctfs. 
Tennessee Power 5s 
Beaver Board 8s, Ctfs. 
Chicago Elevated 6s, 1919 


% Advance Rumely 6s 
Fla. Central & Penin. 5s & 6s » Federal Light & Trac. 5s & 6s 
@& United Ry. Inv. Coupon Notes 


34th St. Crosstown 5s 
United Fuel Gas 74s 
Columbia Gas & El. Deb. 5s 


Canada Copper 6s 


SAM’L GOLDSCHMIDT 


25 Broad Street 




















30 Broad Street, N. Y. 





} Pennsylvania RR. Consol. 4s, 1948 
Lackawanna Steel 5s, 1950 
Southern Pacific Refunding 4s, 1955 
M. K. T. 1st 4s, 1990 
Midvale Steel 5s, 1936 
C.B. & Q. 614s, 1936 


ADLER, COWEN & CO. 


Somsbers New York Stock Exchange 


Telephone Broad 5771 








endl 


CANADIAN NOR. EQUIP. 6s, 1925-28 
N. Y. PHILA. & NORF. Stk. Tr. 4s 
GEORGIA RY. & POW. Genl. 6s & 7s 
SCRANTON ELECTRIC Ist 5s, 1937 
PHILA. CO. Consol. Stmpd. 5s, 1951 
BEECH CREEK RR. 2d 5s, 1936 
PENNA. RR. Equip. 6s, 1927-1934 
PHILA. ELECTRIC Ist & Ref. 54s 


REILLY, BROCK & CO. 


306 CHESTNUT ST. 


PHILADELPHIA 
Private Telephone to New York Canal 1688 























52 Broadway 
New Haven 








Atchison, Rocky Mt. Div. Ist 4s, 1965 
Kansas City Southern Ist 3s, 1950 
Kansas City Ft. Scott & Memphis 6s, 1928 
Chicago Ind. & So. Ist 4s, 1956 

Virginia Railway & Power 5s, 1934 

Lima Locomotive Corp. Ist 6s, 1932 
International Mercantile Marine 6s, 1941 


Prince & Whitely 
Members N.Y. Stock Exchange 


te wires to Hartford, New Ha pavocuce, Palace ia, 
ew ow Bas, ae. 


New York 
Wilmington 


ichmond 




















Kinloch Telephone 6s, 1928 
Kinloch Long Dist. Tel. 5s, 1929 
Simmons Hardware 7s, 1925 

Union El. Lt. & Pr. 5s, 1933 

E. St. Louis & Sub. Ry. 5s, 1932 
United Rys. of St. L. Bonds & Re- 


ceivers’ Certificates. 


Mississippi Valley Trust Company 
Fourth & Pine Streets 
ST. LOUIS, MO. 





Un. Rys. of St. L. 4s, 1934 & Ctfs. 
St. Louis Transit 5s, 1924 & Ctfs. 


STIX & CO. 


Members of St. Leuis Steck Exchange 
609 OLIVE ST. ST. LOUIS 








Central West Securities 


F. W. BAUMHOFF & COMPANY 


SECURITY BLDG. ST. LOUIS 














New England T. & T. 5s, 1952 
Commonwealth Pr. 6s, 1947 
Utah Lt. & Trac. 5s, 1944 
Va. Caro. Chemical Co. 7s, ’47 
G. R. Kinney Co. 714s, 1936 
San Antonio Pub. Serv. 6s, ’52 


Herkins & Company 


115 Broadway, N. Y. Tel. Rector 3090 




















FOREIGN INTERNAL 
BONDS 
We offer clients the advantage of cashing 


their foreign interest coupons at the 
day's exchange rate. 


E. N. FORTSON & CO., Inc. 











67 WALL ST., N. Y. 

















Charles E. Glasser & Co 


New York 


Branches in Principal Cities 


115 Broadway 
































— 





Asbestos Corp. of Canada 5s, 1942 
Canadian Light & Power 5s, 1949 
Georgia Light, Pow. & Ry. 7s, 1925 
Great Northern Power 5s, 1935 
Green Star Steamship 7s, 1924 
Laurentide Power 5s, 1946 
Mallory Steamship 5s, 1932 
Manati Sugar 74s, 1942 
Manitoba Power 7s, 1941 

N. Y. & Westchester Ltg. 5s, 1954 
Nova Scotia Tram. & Pow. 5s, 1946 
Penna. Water & Power 5s, 1940 








26 Exchange Place 


fi 





Gilbert Eliott & Co. 


Telephone Bowling Green 0290 


Alberta (Prov.) Bonds, all issues 
British Col. (Prov.) Bonds, all iss. 
Manitcba (Prov.) Bonds, all issues 
New Bruns. (Prov.) Bonds, all iss. 
Nova Scotia (Prov.) Bends, all iss. 
Ontario (Prov.) ~ thee 6 all issues 
Quebec (Prov.) Bonds, all issues 
Saskatch. (Prov.) Bonds, allissues 
New Foundland Bonds, all issues 
Carbon Steel Stocks 

Derby Gas Co. stock 


Canadian Westinghouse stock 


New York 

















Penn Seaboard 
Steel 7s, 1923 


GARRISON & CO. 


WIDENER BUILDING, PHILADELPHIA 
MEMBEns TELEPuones 
PMladelphis Stock Exchange Pmusaveroms fprece 

Phew York Stock Exchanges New Yoon ferme 38 














R.A.M.&Co. 
Seasoned Issues 


Manufacturers Water__ 5°; 1939) 
Georgia Ry. & Elec_____ 5% 1937 
Syracuse Lighting __ __.. 5% 195! 
Merion & Radnor G. & E_5%, 1954 
Harwood Elec %, 1942 
Lehigh Navigation Elec__6% 1943 


We have active markets in 
these issues. 


Reed A. Morgan & Co. 


West End Trust Bidg.. Phila. 
Members of the Phila. Stock Exch. 
Telephone—Spruce 2131 


_s 





























Boston & Albany Railroad 

Delaware Lackawanna & Western Coal 
Illinois Central Leased Lines 

Lehigh Valley Coal Sales 

Morris & Essex Railroad 

New York, Lackawanna & Western RR. 
Reading Railroad Guaranteed Stocks 


EDWARD B. SmitH & Co 


Members N. . Stock Exchange 


5 NASSAU ST.. N. Y. RECTOR 3994 


eee eee a a 
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New England Oil 
Conv. 8s 1925 


Bradford Electric 6s, 1929 
Caddo Cent. Oil & Ref. 6s, 1930 
Col. Ry., Lt. & Pr. 6s, 1941 
Indiana Power 6s, 1944 
International Salt 5s, 1951 
Louisiana & Arkansas 5s, 1927 
N. Y. Penna. & Ohio 4%s, 1935 
Philadelphia Co. 5s, 1951 
Rosita Coal & Coke 6s, 1924 

St. L. Rocky Mtn. & Pac. 5s, 1955 
Wayne Coal 6s, 1937 

J. H. Williams 7s, 1925 





Chestnut & Smith Preferred 
Pennsylvania Coal & Coke 
Ruberoid Company 

Welch Grape Juice Com. & Pfd. 


DUNHAM: G@ 


Investment Securities 


43 Exchange Place New York 
| Telephone 8300-16 Hanover 
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Lehigh ‘Valley RR. annuity ie 
Allegheny & West. Ry. Ist 4s, 1998 
Lehigh & W.-B. Coal 4s, long mat. 
Lehigh & New York RR. 4s, 1945 
Harwood Electric Co. ist 5s, 1939 
Penn. Central Lt. & Pr. Ist 5s, 1950 
Penna. Co. series “‘E’’ 4s, 1952 
Central illinois Lt. 5s, 1943 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Cail Canal 8437. 








Fetablished 1865 


BIOREN & CO. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchange~ 

Pennsylvania Tank Line 5s and 6s 

Hotel Traymore Ist 6s, due 1927 

State of Pennsylvania 5s, 1951 

Consolidated Light, Heat & Power 5s,due 1946 
Province of Ontario 5s, due 1952 

Texas & Pacific Equipment 6s, due 1929 
Witherbee, Sherman & Co. Ist 6s, due 1944 
Lincoln Joint Stock Land Bank 5s, due 1942 
Southern Ry. Equipment 5}4s, due May, 1926 





Shreveport & by precede Pipe Line Stock 


Rertione R Li Power Com. & 2d Pfd. 
pannceses Ry fits ht & Power Com. & Pfd. 
Tennessee Electric Power C Pfd. 


om. 
United Gas & Electric 2d Pfd. 


Indiana Service Corporation Securities 


GEORGE N. FLEMING 


2281 Lafayette Building Philadelphia 
Telephone Lombard 6414 








Sierra & San Fran. Power Co. 
2nd 5s, Series B 
Due January, 1949 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG. PHILADELPHIA 
Tel. Lom. 7056 N. Y. Rector 911 








| Terre Haute Indianapolis & 
Eastern Traction 5s, 1945 


Fabian F. Levy 


Drexel Bldg., Philadelphia 








Chicago & Alton 314s, 1950 
Detroit United 415s, 1932 


Commercial Cable 4s, 2397 
Erie RR. General 4s, 1996 


20 Broad Street, New York 





Chicago, Burlington & Quincy Jt. 614s, 1936 


St. Louis-San Fran. P. L. 4s, 1950 Argentine Government 4s & 58 


Brazilian Govt. 4s, 44s & 52 
Mason City & Fort Dodge 4s, 1955 Dominican Republic 5s, 1938 
Japanese Govt. 48, 4s & 5s 
Mexican Government 4s & 5s 
Uruguay 5s, 1919 


L. M. PRINCE & Co. 


Members New York Stock Exchange 


Tel. Rector 9830 

















_ = 





Hanna Furnace 8s, 1926 


Labelle Iron Works 6s, 1940 
Union Steel 5s, 1952 


Whitaker Glissner 6s, 1941 

















Hudraulic Steel Co. 8s, 1930 

io Traction Co. first 5s, 1936 
Indianapolis Street Ry. 4s, 1933 
Bradford Electric 6s, 929 


MSCown é Co. 


Members Prtludeiphte Stock Exchange 
Land Title Bidg., Philadelphia 
New York Telephone CANAL 7105-8 


| Chicago Aurora & Elgin RR. Co. 


an Imp. 7s, 
‘‘when, as, and if issued” 


Chicago Aurora & Elgin Corp. 











Debenture 6s, 1972, and 
Voting Trust Certificates 
‘‘when, as, and if issue 


R.M. STINSON & CO. 


North American Bidg. Philadelphia, Pa 





BANK 
STOCKS 


Barnes & Lofland 


147 So. 4th St., 


Philadelphia, Pa. 





61 Broadway, New York. 


Prov. of Alberta 515s, Apr. 
Jones & Laughlin Steel 5s, 1939 Prov. of Manitoba 514s, Mar. 1942 


Prov. of Saskatchewan 514s, 1946 


City of Edmonton 514s, 1947 
United States Steel Ist 5s, 1951 Govt. of Newfcund’d (All Issues) 


Short Term Canadian Provincials 


J. H. HOLMES & CO. 


Members New York and Pitisburgh Stock Exchanges. 


1952 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 








Canadian Light & Power 5s, 1949 

St. Paul Gas Light Gen. 5s, 1944 

St. Jos. Ry., Lt., Ht. & Pr. 5s, 1937 
N’port N. & Hamp. Ry., G. & E.5s,’44 


MACKUBIN, GOODRICH & CO. 


Established 1899 
Members New York and Ralto. Stock Exchanges 
Phila. Phone Locust 3653-4 Ba'to., Md. 


BURLINGTON (1A.) RY. & LIGHT CO., 
First 5s, due Marc 


1932. 
HELENA Lich T & RAILWAY COMPANY, 


Fir aimee mber 1925. 
NORTH ‘CAROLINA PUBLIC te RVICE co., 


ulative Preferred Stock. 
TUSCALOOSA RAILWAY & UTILITIES Co., 


First 6s, due January 1, 


A.P. BARRETT & CO. 


Members Baltimore Stock Exchange 
foteptene Charles & Lexington Sts.., 








Plaza 1915 Baltimore, Md. 


a 


tn 


L. & N. Atl. Knox. & Cinc. 4s, 1955 
Kansas City Southern Ist 3s, 1950 
Current River 5s, 1927 

Rock Island Frisco Term. 5s, 1927 
Alabama Great Southern 5s, 1943 
Atch. Trans. Short Line 4s, 1958 
Virginia Midland gen. 5s, 1936 
Florida East Coast 4145s, 1959 

Cc. C. C. & St. Louis gen. 5s, 1993 
Lexington & Eastern 5s, 1965 
Pacific Light & Power 5s, 1951 
Chicago R. I. & Pacific gen. 4s, 1988 


LARKIN, MARSHALL & JENNYS 


INVESTMENT BONDS 
80 Broad St. New York Citys 
Telephone: Broad 3484 








Empire Gas & 


Anaconda Copper 7s, 1929 

New York Telephone 4%s, 1939 
lilinois Central 6!.4s, 1936 
Hudson & Manhattan Ref. 5s 
N. ¥. Chic. & St. L. Ist 4s, 1937 
Missouri Pacific Gen. 4s 


McKINLEY 


Sixty Broadway, New York 


Members New York Stock Exchange 


Fuel 6s, 1926 


Centra! New England 4s, 1961 
Anaconda Copper 6s, 1929 
Peoria & Eastern Ist 4s, 1940 
Wickwire-Spencer Stcel 7s, 1935 
Central Pacific 3!4s, 1929 
Chicago & Eastern Ill. 5s, 1951 


& MORRIS 


Tel. Bowling Green 2150 to 2157 




















Northern Pac. Pr. Ln. 4s, 1997 
Cent. of N. J. Gen. 5s, 1987 

‘“‘Soo”’ Con. 4s, 1938 

Term. Assoc. of St. L. 4s, 1953 
N. Y. C. & St. L. 1st 4s, 1937 

Southern Pacific Ref. 4s, 1955 
Atl. & Charlotte Air L. 5s, ’47 





Tel. Lombard 41-72 





I. R. T. 7s, 1932 

New Brunswick Pr. 5s, 1937 

Adirondack El. Power 5s, ’62 
Chicago Railway Ist 5s, 1927 

Cleveland El. Illum. 5s, 1939 
Indiana Serv. Adj. 3- 6s, 2020 
Denver Gas & Electric 5s, 1951 


Vilas & Hickey 


Members of New York Stock Exchange 
49 Wall St., 
Telephone Hanover 8061 


New York 
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Chicago—M ilwaukee— 





We Specialize in 


Adirondack Power & Light, Com. & Pfd. 
Appalachian Power Co., Com. & Pfd. 
Commonwealth Power Ry. & Lt., Com. & Pfd. 
Central States Elec. Corp., Com. & Pfd. 

West Virginia Utilities Co., Pfd. 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York 


London—Liverpool— Paris 
Private Wires to Principal Cities of United States and Canada 


Telephone Rector 970 











—_———— 











Austrian Bonds 
All Issues 


British Bonds 
All Issues 


Czechoslovakian Bonds 
All Issues 





and ali other Foreign Bonds, Currencies and Exchanges 
Bought— Sold—Quoted 


R. M. BAUER & CO. 


26 BROAD STREET, NEW YORK 


Ppgoce— Breed 410, ali 658, 125, 129 
- trian Bank, 
can cnenoemmantin nelo-Czechoslovakian Bank, Prague, and branches 


French Bonds 
All Issues 


German Bonds 
All Issues 


Italian Bonds 
All Issues 


Vienna, and branches 

















Victoria 414s, 1923-1924 
Alberta 414s, 1924 
Ontario 514s, 1925 
Newfoundland 514s & 614s 





Portland Gas & Coke 5s, 1940 
Virginia Power 5s, 1942 

Steel & Tube Co. 6s, 1944 
Consol. Copper Mines 7s, 1928 


J. E.WILSON & CO. 


120 Broadway New York 
| ‘Phone Rector 4015-6-7-8-9 














Mt. Kisco National Bank 
Mortgage Bond Co. 
Chase National Bank 
FRANK J. M. DILLON 


T1 Broadway NEW YORK, N. Y. 
Tel. 6466 Bowling Green 





WE ARE INTERESTED IN 


U. S. Ctfs. of Indebtedness 
Ohio Public Service 7s of 1946 


Inquiries Invited 


Josephthal & Co. 


120 Broadway Tel.: Rector 5000 











Toledo St. L. & Western 4s, 1950 
St. P. & Kan. City Sh. L. 414s,’41 
State Louisiana Port 5s, 1931-71 
Govt. Newfoundland 514s, 1939 
Province Saskatchewan 5s, 1939 
Province British Col. 6s, 1926 
Government of Cuba 5s, 1949 
Havana Elec. Ry. Lt. & Pr. 5s,’54 
Public Service of N. J. 7s, 1941 


MILLER & COMPANY 


Members N. Y. and Phila. Steck Exchanges 
120 Broadway, N. Y. Phone 7500 Reeta: 








a —_ oth — — 





DuPont 6% Debentures 
DuPont 6% Deb. Frac. War. 
Hercules Pdr. Pf.& Esc. Rets. 
Amer. Type. Bonds & Stocks 
Rem’n Typew. Ist & 2nd Pfd. 
Childs Co. Com. & Pfd. 
Inter. Salt Bonds & Stock 
Aetna Explos. A & B Bonds 
Remington Typewriter 6s 


Markoe, Morgan & Co. 


Members New York Stock Exchange 





120 Broadway, N. Y. ’Phone 9710 Rector 











Syracuse Gas Co. 5s, 1946 

St. Joseph Gas Co. 5s, 1937 
Binghamton Gas Works 5s, 1938 
Wichita RR. & Light 5s, 1932 
United Traction (Albany) 4%s, 2004 
Danville Urbana & Champ. 5s, 1923 


E. DBD. MURPHY 


51 Wall Street New York 














- Guaranteed Stocks | 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Ezchange 
61 Broadway New York 


—— 
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Big Four Gen. 4s & 5s, 1993 
Canada Southern 5s, 1962 

Atl. & Charl. Air Line 5s, 1944 
So. Pacific-C. P. collat. 4s, 1949 
Atlantic Coast L.-L. & N. 4s, ’52 
Paducah & Illinois 414s, 1955 
Brooklyn Rap. Tran. 7% notes 


ARTHUR E. FRANK & CO. 


Members of New York Stock Exchange 


100 Broadwey, N. Y. Tel. Rector 5806 





—_— 





Chinese Reorg.-Russian stamped | 
Akron Canton-Youngstown 6s 
Manila RR.-So. Lines 4s 

Cuba Treasury 5s 

Japanese Govt. 4s, 44s & 5s 
Argentine Govt. 4s & 5s 

Brazilian Govt. 4s, 414s & 5s 

Rio Grande Southern 4s 

Penn Seaboard Steel 7s 


Inquiries Invited 
from Banks and Brokers 


COWEN & CO. 


80 Broad St. Tel. Broad 4300 








Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 


Jerome i. Sullivan 


MUNICIPAL & 
e R.R.BONDS 


42 BROADWAY. — NEW YORK 
Tel. Bread 1723-4; 7180-9; 6234-5 


‘“‘Baby” Bonds 
$100 & $500 pieces 
All Issues 
Railroad-Industrial-Foreign Gov't. 
H. H. Galinger & Co. 


Pine & William Ste., WN. Y. Tel. John 4040 




















Specialists in 
CHICAGO SECURITIES 


ROBERTS,HISCOX & COMPANY 


29 South La Salle Street 
CHICAGO, ILL. 





WE DEAL IN 
Northern N.Y. Securities 


F.L. Carlisle & Co., Inc. 


49 Wall Street, New York Hanover 1571 














Missouri, Kansas & Texas 


New Issues 


All denominations & serip 


Hartshorne & Battelle 


Members New York Stock Bzehange 


85 Broad St. Tel. Broad T1740 
NEW YORE 


All Foreign 
Government 


Bonds 
Bought—Sold—Quoted 


| ERNEST SMITH & CQ) 
20 BROAD STREET, NEW YORK 
Pel. Rester 6061-6068 
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Underlying Railroad 
Bonds 


Repnolds Bish 
uals 





Members New York Stock Exchange 








15 Broad St., N. ¥. Tel., Hanover 6696) 

















ST. LOUIS BRIDGE 
Ist Pfd. 


EDWIN WOLFF 


BROAD 4377 30 BROAD STREET 














New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 











American Typefounders 
Babcock & Wilcox 
Baragua Sugar 
Congoleum Co. 

Fajardo Sugar 

Federal Sugar 

Gulf Oil 

Hackensack Water 


FREDERIC H. 


74 B’way, New York 


Boston 





Chicago 


Established 1888 
WIRE CONNECTIONS 
Philadelphia 


Kirby Lumber 

Mahoning Investment 
National Sugar 

New York Mutual Gas 

Safety Car Lighting & Heating 
St. Croix Paper 

Singer Manufacturing 

West Virginia Pulp & Paper 


HATCH & CO. 


Tel. Bowling Green 1220 


Montreal Pittsburgh 




















American Cigar, Com. & Pfd. 

American Tobacco Dividend Scrip 
British-American Tobacco 

G. W. Helme Com. & Pfd. 

Imperial Tobacco (Great Brit. & Ireland) 
International Cigar Machinery 
Johnston Tin Foil & Metal 

Universal Leaf Com. & Pfd. 


100 Broadway, N. Y. 








Specialists in 


TOBACCO STOCKS 


U. S. Tobacco Co. 


MOORE & SCHLEY 


Members N. Y. Stock Exchange 


Mengel Company 

MacAndrews & Forbes Com. & Pfd. 
Porto Rican-American Tobacco 

R. J. Reynolds Com. & Pfd. 
Weyman-Bruton Com. & Pfd. 

J.S. Young Com. & Pfd. 

Durham Duplex Razor Com. & Pfd. 
American Machine & Foundry 


Telephone: Rector 4920 























FIRST JOINT STOCK 
LAND BANK OF CHICAGO 
Capital Stock 


TRIPP & ANDREWS 


60 Broadway, 111 Pear! St., 








New York City. Hartford, Conn. 








Specialists in 
CONNECTICUT SECURITIES 


The R. F. Griggs Company 


WATERBURY, CONN. 
Telephane 16 68 North Main St. 





‘“‘We have an active market 
at all times in 


NEW ENGLAND SECURITIES 
Buy or Sell.” 


GIBSON & CO., Inc. 


Correspondents of E. M. Hamlin & Co 
Members New York and Boston Stock Exchanges 
377 Main St., Springfield, Mass. 


RICHARD S. MOORE & CO. 
Turks Head Building, Providence, R. I. 


Investment dealers in 
all classes of securities 


Standard Gas&ElectricCo. securities 
Northern States Power Co. ” 
United Electric Rys. Co. “ 
United Light & Rys. Co. “ 


We Offer 
Province of New Brunswick 5)%s, 
May 15, 1939 
Province of Ontario 5s, 


May 1952 


PUTNAM & CO. 


Members New York Stock Exchange. 
Successors to RICHTER & CO. 
6 Central Row, HARTFORD, CONN. 


Chicago & Alton 314s, 1950 
Chicago & Eastern fil. 5s, 1951 
Pacific Tel. & Tel. 5s, 1952 
Jno. Dunlop’s & Son, Inc. 7s, 42 


WHITESIDE & CO. 


41 Broadway New York 
Telephone Bowling Green 1330 

















>. 





Saskatchewan 5s, 1925 
Alberta 6s, 1930 

British Columbia 5s, 1939 
Toronto Harbor 414s, 1953 


14 Wall St. 
NEW YORK. 





Rutter & Co. 


Telephone Rector 4391 


EE 


Cleve. Akron & Col. 5s, 1927 

N. O. Tex. & Mex. Inc. 5s, 1935 
Minn. & Iowa 314s, 1924 Reg. 
So. California Edison 6s, 1944 


37 UR St. 
HARTFORD 























TIFFT BROTHERS 
Members New York Stock Exchange 
FARR ALPACA CO. STOCK 
Bought, Sold and Quoted 
Third National Bank Building 
Telephones River 3713-3714 
SPRINGFIELD MASSACHUSETTS 


WE WILL BUY 
Providence Gas Co. Stock 
Narragansett Elec. Lighting Co. Stk. 
Dayton Power & Light Co. 7s 
Blackstone Val. Gas & Elec. Co. 5s 


Brown, Lisle & Marshall 


201 Turks Head Building, Providence, R. I. 








CITIZENS GAS 
of 
Indianapolis 


General and Refunding 
7s 
Due May 1, 1927 


Price Par and Interest 


(Write for Circular) 


Gavin L. Payne & Co. 


126 E. Market St. 
INDIANAPOLIS, IND. 




















115 Broadway, N. Y. 


Baltimore 
amestown 


New Haven Boston 


Philadelphia. 


Missouri, Kansas & Texas 
All Issues 


GOODBODY & CO. 


Members New York Stock Exchange 


PRIVATE WIRES 
Rochester 


Rector 8120 


Hartford 


Ith 
1 Toronto 


Wilmington 


Buffalo 
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Atlantic & Yadkin 4s, 1949 
Cin., Ind. & Western 5s, 1965 
Mo., Kan. & Texas (Old Iss.) 
Mason City & Ft. Dodge 4s, ’55 
Monon. Coal 5s, 1936 





Tel. Rector 676] 


RAILROAD BONDS | 


SHEAR, BARTON & CO. 


New Orl., Gt. Northern 5s, ’55 
N. Mex. Ry. & Coal Ist 5s, ’47 
N. Y., Susq. & West. ref.5s,’37 
Pleasant Valley Coal 5s, 1928 
W. Va. & Pittsburgh 4s, 1990 


5 Nassau St., NEW YORK 





























INVESTMENT BANKERS 


- DEALERS - BROKERS 





New York market. 


Members New York Stock Exchange 





We always have blocks of carefully selected bonds— 
Rails . Public Utilities 


Foreign Governments 


to offer either subject or on firm commitment on attractive terms. 
Urders executed and markets quoted on ail listed and unlisted bonds. 


Special services rendered in handling buying or selling orders in the 


SHONNARD AND COMPANY 


120 BROADWAY =: 


- Industrials 


Cable address SHONIC all codes 


NEW YORK 




















Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
‘Western Power 


ee 


MacQuoid & Coady 


Members New York Stock Exchange 
25 Broad St., N. Y. Tel. Broad 7654 








| BURNS BROS. PREFERRED 
Yield 7.30%, 
Circular on Request 


J. S. Bache & Co. 


Members New York Stock Exchange 


New York Tel, 6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Ba Cleveland Rochester 
Boston KansasCity St. Louis 
Buffalo NewOrleans Syrgcuse 

Chitag 


o Philadelphia Troy 











United Royalties Co. 
Bought, Sold 
and Quoted. 


UNDERWRITERS 


HEYWOOD BROOKS & CO. 


149 BROADWAY NEW YORK 


Rock Island Frisco Ter. 5s, 1927 

Southern Pacific Ref. 4s, 1955 

Central of Georgia 6s, 1929 
Montgomery Bros. 


Telephone 85 Broad St., 
Broad 8063 Now York 








WANTED 


Detroit United 8s, 1941 
Hydraulic Steel 8s, 1930 
Internat. Gt. Nor. 7s, 1922 

N. Y. & Richmond Gas 7s, 1924 
No. Ontario Lt. & Pr. 6s, 1931 
No. West. Power Com. & Pfd. 
Provident Loan Soc. 6s 

Queens Boro E. Lt. & P. 5s, 1928 
Virginian Power 7s, 1924 


HANSON & HANSON 


Investment Securities 
3 Trinity Place, N. ¥Y. Tel. Whitehall 1056 


Pacific Tel & Tel. 
Rights 
Bought and Sold 


SUTRO BROS. & CO. 


1230 BROADWAY, NEW rae 
Telephone: Recter 7350 
Members of New York Stock Exchange 


CHICAGO SECURITIES 
Bought, Sold & Quoted 


BABCOCK, RUSHTON & CO. 


Members New York, Chicago and Boston 
tock k Exchanges 
HOME INS. BLDG. 7 WALL STREET 
CHICAGO NEW YORK 








| | Carolina Light & Power 6s 
Due Jan. 1, 1924 


M. St. P. & S. Ste. Marie 6148 
Due May 1, 1931 


Baltimore & Ohio Secured 6s 
Due April 1, 1924 


Cons. G. E. Lt. & P. (Balt.) 7s 
Due October 1, 1931 


CURTIS & SANGER 


D4embers 
N.Y ., Boston and Chicago Stock Exchanges 


48 Wall St., N. Y. Tel. Hanover 6144 

















Daniels Motor Co 


Preferred and Common 
Bought— Sold—Quoted 


Gillespie, Meeds & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


120 Broadway, New York 


TELEPHONE RECTOR 6228 














Central Petroleum 
Common Stock 


SMITH & WINSOR 


Investment Securities 


52 B’way, N.Y. Tel. Broad 6660 


CANADIAN S8n3323' BONDS 


GOVERNMENT 
BOUGHT AND SOLD 


Sterling Bend Corporation, Limited 


163 St. James St.,* ontreal, Can. 


WE WILL BUY 
Cumberland County Pwr. & Lt. 6s, 194% 
Portland Electric Co. 5s, 1926 
Portland Water Co. 4s, 1927 
Brown Company 6s 
High-grade Hydro-Electric Bonds. 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Ce. 


TS 




















| WE OFFER AND RECOMMEND 
Austrian Bank Stocks 

Spot Delivery 

ular “°F” quest 


Nehemiah Friedman & Co. 


| 29 Broadway. N. Y. Rowling Green 2538 
WALTER BAKER & CO., LTD. 
ESTABLISHED 1780 


INCORPORATED 1898 IN MASSACHUSETTS 
A limited amount of stock at Market 


M. H. WILDES & COMPANY 


Incorporated 
30 State St., Boston, Mass. 


(ire 


Cri Te 

















Fast St. Louis & Int. Water 5s 
International Salt Cc. 

Wichita Falls & Northwestern 5s 
Se. Carolina Lt., Power & Ry. 5s 
Island Oil 7s 


CHAS. A. DAY & CO. 


e4 Broad St. Sears Bidg 
NEW YORK BOSTON 





Interboro 
Rapid *Transit 


FITZGERALD & HARTE 


170 BROADWAY NEW YORK 
Tel. Cortlandt 6900 





WE WILL BUY 
Consolidated Water list 5s, 1930 
Utica Gas & Electric 7 %s, 1925 
Utica Gas & Electric 5s, 1957 
Watertown Light & Power 5s, 1959 


Mohawk Valley Investment Corp. 
Organized Under New York State Banking Lawe 
226 Genesee St. Utica, N. Y. 


City of New Brunswick, N. J. 
High School 434% Bonds. 


8.j.Vaningen&Co. 


46 Cedar St. New York 
Telephone conn S364 
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Financial 








HAS A SERVICE 


designed to Finance Sound Corporations and by a nation- 
wide Distribution of their Securities to improve their 
Credit and standing among the Investors of the Country. 


JOHN NICKERSON Jr. 
61 Broadway, New York City 314 North Broadway, St. Louis, Mo. 




















————— 
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Newport News and Hampton Railway 


$100 $500 1000 Gas & Electric Company 
First Mortgage Bonds 7°; Cumulative Conv. Pfd. Stock 


Pwr PAG] PAR VALUE $100 PER SHARE 


Dividends Exempt from the Normal Federal Income Tax 

ESTABLISHED 1907 Earnings have averaged 3.53 times dividend requirements during last 
118 Broadway ) State Strect five years. Assets are equal to $338 per share of preferred stock. 
NEW YORK BOSTON Detailed Circular on Request. 


wilys _renene Nom Convertible Pfd. J O H N C ’ Hi OS Hi O R & CO ° 


Will ation ist Pfd. 
Che he. obs. 1 932— Maxwell 7s, Com. & Pfd. 149 Broadway New York 
opune we 7s—Locomobile 6s, 1922 
Rolls Royce Pfd.—Lafayette Com. & Pfd 
Daniels otors Com. Pfd. 
Packard Pfd.—Madison Tire & Rubber 


Specialists in Motor & Tire Stocks 


R.B. Hathaway & Co. , Bank of Commerce 


20 Nassau St., N. Y. el. John 6020 Gulf Oil Corporation Chatham & Phenix Nat. Bk. 


Tax Exempt Municipal Bonds Humble Oil & Ref. Co. Glen Falls Fire Insur. Co. 


$89,000 Citv of Drumright, COkla., Bankers Trust Co. 


5% High School Bonds, due 1938 Magnolia Petroleum Co. Irvine Nati 
Population, 12,000. Ass’d val., $9,043,884 rving ational Bank 


Price on application National Park Bank 


C. W. WHITIS & CO. 


INVESTMENT BONDS em 


85 CEDAR ST. NEW YORK CITY DUNN & CARR Wm. C. ORTON & CO. 


WE WILL BUY Houston, Texas BANK STOCK DEPARTMENT 


eee Eee & gynaive S 54 Wall Street, N. Y. Tel. Hanover 0690-9697 


Port Weatwerts “Lumber 6% 
United Iron 7 
Porto Rico ‘: Pom 6% 


FAULKS & MURFITT BONDS WORTH BUYING 

16 Exch Place, N York 
Tel. Bowling Green 4651-10441. EVERY RAILROAD 

Must have available at all times an adequate supply of coal. 
We are offering an issue of first mortgage 


Cities Service 8% SINKING FUND GOLD BONDS 


Common—Pfd.—Bankers SECURITIES on properties which supply coal under contract to the 
Cities Service Conv. 7s (All Series) New York ~omares System 
Utah Securities 6s, 1922 Price 100 and Interest 


Empire Gas & Fuel Pfd. Wrile for circular 
New Eng Tel. 5s (when issued) Special terms to dealers 


Pacific Light & Power 5s, 1951 RAYMOND Vi . SMITH & Co. 


INCORPORATE 


INVESTMENT SECURITIES 
J ackson & Co. 43 CEDAR STREET NEW YORK 


15 BROAD ST.,N.Y. Tel. Hanover 0170-3 























































































































More than half a century of intimate association with the business 
H.MOUNTAGUE VICKERS and financial affairs of the great industrial Pittsburgh District 
gives the service of the Mellon National Bank an unusual character 
49 Wall Street and value. 


We maintain a carefully organized department for the service of 
Bonds Guaranteed Stocks out-of-town banks, corporations and individuals. Your corres- 
pondence is invited. 


MELLON NATIONAL BANK 


BOYLE, BROCKWAY & GRAHAM, INC, PITTSBURGH, PA. 


Capital and Surplus $12,000,000 
MATTERS FINANCIAL 


Union Arcade Pittsburgh, Pa. 
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ANNOUNCEMENT 
JOSEPH P. DAY and J. R. HARBECK 


ANNOUNCE THEIR ASSOCIATION IN A BUSINESS, 
SPECIALIZING IN COMMERCIAL DEVELOPMENT, 
ORGANIZATION, CONSOLIDATION AND REORGANIZA- 
TION OF INDUSTRIAL AND COMMERCIAL PROJECTS. 


The Business is Conducted as 


JOSEPH P. DAY 


INDUSTRIAL DEPARTMENT INC. 
67 LIBERTY STREET, NEW YORK 


NEW YORK, N. Y. MAY 25, 1922 


























HARROLD, LANG & EAKIN 


TAKE PLEASURE IN ANNOUNCING THAT 


GEORGE S. GOODRICH 


IS NOW ASSOCIATED WITH THEIR 


BOND DEPARTMENT 


44 BROAD STREET 


NEW YORK TELEPHONE ne 


Financial 
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An English Bank 
in Spain 


Six of its own branches in important 
Spanish cities enable the Anglo-South 
American Bank to offer exceptional facili- 
ties for the prompt and efficient handling 
of import and export business with Spain. 
These branches are located at: 
Madrid 


Barcelona Bilbao 
Valencia Seville 


Other branches in 
Paris Argentina 
Bradford Chile 
Manchester Peru 
Mexico Uruguay 


ANGLO-SOUTH | 
’ “BANK, LIMITED 


(New York A 49 Broadway 
Ne Head Sheet _— Re 


Vigo 









































54 WALL ST., N. Y. 








Kirby Lumber Com. & Pfd. 

Lehigh Valley Coal Sales 

New York Mutual Gas Light Co. 
Western Maryland Ist Pfd. 
Woodward Iron Com. & Pfd. 
Wheeling & Lake Erie Prior Lien Pfd. 


WM. C. ORTON & CO. 


TEL. HANOVER 9690-9697 


























Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 

The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 




















When Purchasing 
Bonds 


Find out first if they are 
fundamentally sound. For one 
dollar we will send you an up 
to date unbiased opinion on 
the security of any bond issue. 


Investment Registry of America, Inc. 


| ESTABLISHED 1910. 
Hieos Chestnut Street, Philadelphia 











-_ 
—— 


SIMON BORG & CO., 


Members of New York Srock Exchange 


No. 46 Cedar Street - - New York 














HIGH-GRADE 
INVESTMENT SECURITIES 




















United States and Canadian 
WADDELL 
Telephone Cortlandt 3183 
County, Municipal and Corporation 
Rooms 517-530, 111 W. Monroe St., 


Municipal Bonds 
ON, GO 
BANDE ORDOW 
oo tsbenae Beda eS vech 
F. WM. KRAFT, Lawyer 
Specializing in Examination & Preparation of 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 
Harris Trust Building 
CHICAGO, ILLINOIS 
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LEHIGH POWER SECURITIES CORPORATION 


Ten-Year Six Per Cent. Secured Gold Notes 


Pursuant to Article VI. of the Trust Agreement, 
dated August 1, 1917, made by the Lehigh 
Power Securities Corporation with_the_under- 
signed as Trustee, to secure the Ten-Year-Six 
Per Cent. Secured Gold Notes of the said Lehigh 
Power Securities Corporation, Guaranty Trust 
Company of New York, as Trustee thereunder, 
invites proposals in writing for the sase to it of 
the said Notes, for the purchase of which said 
Trustee has now on deposit One Million Four 
Hundred Eighty-two Dollars and Forty-one Cents 
($1,000 ,482.41). : , 

All such proposals, unless therein otherwise 
specifically expressed, shall be subject to the 
condition that either all or any portion of the 
notes therein offered may be purchased at the 
price therein specified. 

_ Sealed proposals will be received by the under- 

signed at its office, No. 140 Broadway, New 
York City, until 12 o'clock noon on Thursday, 
June 8, 1922. ; 

Notice of purchase of notes will be mailed on 
June 8, 1922, and the notes so purchased must 
be delivered to the undersigned before the close 
of business on June 15, 1922, on which date 
interest will cease on notes purchased but not 
delivered. 

GUARANTY TRUST COMPANY 
OF NEW YORK. : 
WILLIAM C. POTTER, President. 
Dated, May 25, 1922. 








NORFOLK, VA. 


THE VIRGINIA-CAROLINA 
JOINT STOCK LAND BANK, 


operating in Virginia and North Carolina, will 
receive sealed bids at their office in Norfolk 
until 12:00 o'clock noon, June Ist, for $500,000 
(of a total issue of $600,000) 5% ten-twenty-year 
bonds. To be dated May 1, 1922. Denomina- 
tions: 600 $1,000 bonds. Interest payable at 
this bank semi-annually. Interim certificates 
ready June Ist. Bonds from Treasury Depart- 
ment expected on or before July Ist. a 
F. W. McKINNEY, Secretary. 








Frotices 
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To the Holders of 


NASHVILLE RAILWAY & LIGHT CO. 
Refunding and Extension Mortgage 5% 
Bonds due July 1, 1958; 


CHATANOOGA RAILWAY & LIGHT CO. 
First and Refunding Mortgage 5% Bonds 
due May 1, 1956; 


TENNESSEE POWER COMPANY 
First Mortgage 5% Bonds due May 1, 1962: 
The Bankers Trust Company of New York, 
First National Bank of Boston, Fidelity Trust 
Company of Philadelphia, and Nashville Trust 
Company of Nashville, Tennessee, the Deposi- 
taries under the Plan for the organization of 
Tennessee Electric Power Company have under 
instructions of the undersigned, continued to 
receive deposits of the above bonds under the 
Plan and the total number of bonds deposited 
and promised to date amounts to $5,784,000. 
which is sufficient for the purposes of the Plan. 
The Depositaries have therefore been instructed 
to receive no further deposits after one P. M., 
Monday, May 29, 1922. 


Bonbright & Co., Inc., 
New York. 
H. M. Byllesby & Co., Inc., 


Chicago. Hodenpyl, Hardy & Co., Inc. 
May 24, 1922. New York. 
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E. W. Clark & Co., 
Philadelphia. 
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GREENE CANANEA COPPER’CO. 
NOTICE OF ANNUAL MEETING 


Notice is hereby given that the Annual 
Meeting of the Stockholders of the Greene 
Cananea Copper Company will be held at the 
office of the Company, 25 Broadway, New York, 
N. Y., on Monday, the nineteenth day of June, 
1922, at twelve o'clock noon, for the election of 
three directors.to hold office for three years, and 
for the transaction of such other business as may 
come before the meeting, including the considera- 
tion, approval and ratification of all acts and 
proceedings of the Board of Directors during the 
past year, and of all matters that may be referred 
to in the Annual Report to the Stockholders. 

The transfer books of the Company will not 
close, but only stockholders of record as at 12 
o'clock noon, Saturday, May 27, 1922, will be 
entitled to vote at this meeting. ain 

By order of the Board of Directors. ™ 

J. W. ALLEN, Secretary. 
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Liquidation 


PPP PLO OP cee 


LIQUIDATION NOTICE. 

The First National Bank, located at Harris- 
burg, in the State of Pennsylvania, is closing ite 
affairs. All note holders and other creditors of 
he association are, therefore, hereby notified 
to present the notes and other claims for payment 

E. J. GLANCEY, Cashier. 





The National Bank of Chesapeake City, located 
at Chesapeake City, in the State of Maryland, is 
osing its affairs. All note holders and other 
itors of the association are therefore hereby 
notified to present the notes and other claims for 


payment. 
SGD) Jas. 8. H , 
‘ Mee president. 
Dated May 12th, 1922. 
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Sixty Broadway 


New York 
sire to announce that we have organized a 
Canadian Securities Department 
under the management of 


a 
Mr. 


a’ 





V. Sturgis Macomber 
an authority and specialist in Canadian securities 
for the past decade. 


“~o) 


| &) 





Canada offers a field .for safe and profitable invest- 
ment comparable with that offered by the United 
States fifty years ago. 


We invite you to confer with our Canadian De- 
partment for information, quotations, and counsel on 
Canadian Government, Provincial and City Bonds, 
and the bonds and shares of Canadian Railroad, 
Public Utility, and Industrial Corporations. 





A private wire system links our office with the princi- 


pal Canadian Markets. 


McKinley & Morris 
Members New York Stock Exchange 









































Municipal, Railroad 
Industrial 
INVESTMENT BONDS 


Government, 


Public Utility 


A. B. Leach & Co., Inc. 


Investment Securities 
62 Cedar St., New York 105 So. La Salle St., Chicago 


Philadelphia Cleveland 
Seranton Pittsburgh 


Boston 
Hartford 


Minneapolis 
Milwaukee 


Detroit 
St. Louis 





— 








Pays Interest on Time 
Deposits, Current and Reserve 
Accounts. 
change. 


0 ee, 
+ The sig” of Service 


Illinois Trust & Savings Bank 


La Salle at Jackson ° ° . . i 


“A, Capital and Surplus 


Chicago 


$15,000,000 





Has on hand at all times a variety of ex- 
cellent securities. Buys and sells 
Government, Municipal and 


Transacts a General Trust Business. Corporation Bonds. 


Deals in Foreign Ex- 














L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Y: 
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Six 


A * cuceessful ”’ 


trading for profit, 


killing, 


annum, 
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two Per Cent or 
Per Cent ? 


stock speculator recently 
admitted to us that after ten years’ 


capital averaged only 2% per annum. 


He had always been trying to 
” but his occasional profits were in- 
variably offset by occasional losses, and in 
the long run he did not make even normal 
interest on his money. 


How much wiser he would have been had 
he continuously invested his capital in high 
class securities, which would have given 
him an average yield of at least 6% per 


Ir he had used Moody’s Rating Service his 
success would have been greater than this, 
as he would have occasionally changed his 
holdings within the high grade field, to 
take advantage of changing economic and 
money market conditions. 


We have thousands of clients who have 
followed the latter policy and reaped a large 
measure of success. 


{ 
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the net return on his 


“make a 





BOSTON 
101 Milk Street 





Moopy’'s INVESTORS SERVICE 
35 Nassau Street. New York City 


PHILADELPHIA 
Real Estate Trust Bldg. 


CHICAGO 
First National Bank Bldg. 






































Equipment Trust 


are now ready for delivery at 


for such Notes. 
New York, May 


1922. 


25. 





$6,546,800 
WABASH RAILWAY COMPANY 


Trust No. 77 


Notice is hereby given that the 
our 
exchange for and upon surrender of our 


6°, Gold Notes 


Notes of this issue 
26, Pine Street, in 
Temporary Receipts 


Definitive 
office, 24- 


SPEYER & CO. 























H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHI1 





S. A. TRUFANT 
INVESTMENT SECURITIES 


718 Common Street 





Member ef New Orleans Stock Exchange 
NEW ORLEANS, LA. 
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LEHIGH VALLEY COAL SALES CO. 

New York, May 26th, 1922. 
The Board of Directors of the Lehigh Valley 
Coal Sales Company have this day declared a 
dividend of Two Dollars per share, payable July 1, 
1922, to those stockholders of the company who 
are holders of full-share certificates of stock, 
registered on the company’s books at the close 
of business, June 15, 1922. Checks will be 


mailed. 
a. BU RTON, Secretary & Treasurer. 





THE YALE & TOWNE MFG. CO. 
Dividend No. 116. 
A dividend, No. 116, of five per cent (5%) 


Dibidends 
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WINSLOW,LANIER&CO 


59 CEDAR STREET 
NEW YORK 


FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE DURING THE MONTH OF JUNE, 


1922: 

JUNE ist, 1922. 
Cleveland & Pitts. Rd. Co. Regular Guaranteed 
Stock Dividend (quarterly 134%). 
Cleveland & Pitts. Rd. Co. Special Guaranteed 
Betterment Stock Div. (quar. 1%). 
Marion County. Ind., 3%% Refund. Bonds. 


JUNE 3rd, 1922. 
Marion County, Indiana, Funding 3s. 
JUNE 10th, 1922. 
Marion County, Indiana, Refunding 4s. 
JUNE 15th, 1922. 
Ind., School Building Bonds. 
JUNE 30th, 1922. 
Indianapolis, Indiana. Refunding 4s. 
THE CHESAPEAKE & OHIO RAIL WAY CO. 
61 Broadway, New York 
May 19, 1922. 

The Board of Directors has today declared a 
DIVIDEND of TWO PER CENT. upon the 
capital stock of the Company, payable June 30, 
1922. to stockholders of record June 2, 1922. 
Transfer books will not close. 
Checks will be mailed to stockholders at the 
addresses recorded on the books of the Company. 

A. TREVVETT, Secretary. 


THE HOCKING VALLEY RAILWAY CO. 
61 Broadway, New York 
May 18, 1922. 


The Board of Directors has today declared a 
DIVIDEND of TWO PER CENT. upon the 
capitai stock of the Company, payable June 30, 
1922, to stockholders of record June 9, 1922. 
Transfer books will not close. 

Checks will be mailed to stockholders at the 
addresses recorded on the books of the Company. 
REVVETT, Secretary. 


THE 


Indianapolis, 











UNION PACIFIC RAILROAD CO. 


A Quarterly Dividend of 
$2.50 per Share on the Common Stock 


of this Company ad this oy been declared, 

hc va able on Saturda a & 1922, to stock- 

+ _ of record at Thurdsay, June 1, 
EDWARD G. SMITH, Treasurer. 


"low York, N. Y., May 11, 1922. 


The American Sugar 
Refining Company 





Preferred Dividend 


- On the Preferred Stock a dividend 
one and t -qQuarters per cent 
being the 122™ Fagen ong dividend 


thereon; he third day of 
July 1922 to stockholders of record on 
the “first day of June 1922. 


The Transfer Books will not close. 
EDWIN T. GIBSON. Secretary 





‘Swift & Company | 
Union Stock Yards, 


Dividend No. 146 


Dividend of TWO DOLLARS ($2. 00) per shareon 
the capital stock of Swift & Company, will 
paid on July 1, 1922. to stockholders of record, 
June 10, 1922, as shown oa the books of the 
Company. 

eS. 2 


4% 
THE NORTH AMERICAN COMPANY 
G Broadway 
New York, May 23, 1922. 
D{IVIDEND NO. 4 ON PRE FERRED STOCK 
A quarterly dividend of 142% (75 cents es 
share) on the SIX PER CENT. C U MU LATI 
PREFERRED STOCK will be paid on July 1. 
1922, to stockholders of re cord on June 5, 1922. 
DIVIDEND NO. 73 ON COM MON. STOCK 
A Quarte rly dividend of 214% (81.25 per share 
on the COMMON STOCK will be paid on 
July 1. 1922. to stockholders of record on June 
5. 1922 
The Stock transfer books will not be closed. 
J. F. FOGARTY, Secretary. 


PEACOCK, Sccretary 











TEXAS GULF SULPHUR COMPANY 

A quarterly distribution of One Dollar per 
share has been declared by the Board of Directors, 
payable on June 15, 1922, to stockholders of 
record at the close of business on June 1, 1922. 

Stockholders will be advised later as to what 
portion of this distribution is from Free Surplus 
and what from Reserve for Depletion, and the 
company has been advised that the portion from 
Reserve for Depletion is probably not subject 
to Federal HF J. Tax 


=... a s OBLOCH, Treasurer. 








THE MONTANA POWER COMPANY 
PREFERRED STOCK DIVIDEND NO. 
A regular quarterly div idend of one and three- 
quarters per cent. (174 %) on the Preferred Stock 
has been declared, Side A July 1, 1922, to 
stockholders of record at the close of business 
on June 14, 1922 
COMMON STOCK DIVIDEND NO. 39 
A dividend of three-quarters of one per cent. 
(4) on the Common Stock has been declared. 


29 





has been dec lared by the Board of Directors out 
of past earnings, payable July 1, 1922, to stock- 
ot i of record at the close of business June 17, 


J. H. Towne, Secretary. 


nayable July 1, 1922, to stoc kholders of record 
at the close of business on June 14, 1922. Checks 
will be mailed. 

WALTER DUTTON, 
25 Broadway, New York. 


Treasurer. 
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COUPONS AND DIVIDENDS DUE IN 
JUNE AND PAYABLE AT THE 
OFFICE OF 


The Farmers’ Loan and Trust 
Company 


16-22 WILLIAM STREET 


NEW YORK CITY 


ON AND AFTER JUNE 1, 1922 
AS FOLLOWS: 


Armour & Company 

Chicago, St. Paul, Minneapolis & 
Om. Ry. Co. Equip. Trust Ctfs. 

Commonwealth Water & Light Co., 
3rd Series Notes 

Commonwealth Water & Light Co., 
Series B Notes 

Durham County, N. C. 

Johnstown, City of (Water Bonds) 

Larchmont Water Company 

Midland Terminal Railway Company 

Millard Lumber Ccmpany 

Mobile & Ohio RR. Co., Ist Mtge. 6°, 

Napanee Water Works Company 

New Castle City Water Company 

New York Business Buildings Corp. 

Peoples Street Railway Company 

June 15th, 1922 
Durham County, N. C. 


; June 17th, 1922 
Village of North Pelham 


June 30th, 1922 
Sleepy Hollow Country Club (Reg. 


Int.) 
DIVIDENDS 
June ist, i922 
Sheffield Farms Co., Inc. (Preferred) 
F. W. Woolworth Ce. (Ceommen) 
New York Shipbuilding Corporation 
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american Telephone & Telegraph Co. 


Thirty-Year Five Per Cent. Collateral Trust 
Gold Bonds, due December 1, 1946 

Coupons from these Bonds, payable by their 
terms on June 1, 1922, at the office or agency 
of the Company in New York or in Boston, will 
be paid in New York at the Bankers Trust 
Company, 16 Wall Street, or in Boston at The 
Merchants National Bank. 

H. BLAIR-SMITH, Treasurer. 


American Telephone & Telegraph Co. 


13ist Dividend 
The regular quarterly dividend of two dollars 
and twenty-five cents per share will be paid on 
Saturday, July 15, 1922, to stockholders of record 
at the close of business on Tuesday, June 20, 1922. 
H. BLAIR-SMITH, Treasurer. 





- - — — 


THE UNITED GAS OMPROVEMENT Co. 
N. W. Corner Broad and Arch Streets, 
Philadelphia, March 8, 1922. 
The Directors have this day declared a quarterly 
dividend of one and three-quarter per cent. 
(87 %c. per share) on the Preferred Stock of this 
Company, payable June 15, 1922, to holders of 
Preferred Stock of record at the close of business 
May 31, 1922. 
Checks will be m ” ames, 





MORRIS, Treasurer. 





Office of 
LOCKWOOD, GREENE & CO., Managers, 
oston, Mass. 

The quarterly dividend of 1% ° on the pre- 
ferred stock of International Cotton Mills has 
been declared payable June i, 1922, at the office 
of the Transfer Agents, the Old Colony Trust 
Company, Boston, Mass., to stockholders of 
record at the close of business M ay 18, 1922. 

INTERNATIONAL COTTON MILLS, 
S. Harold Gree ne, President 


KANSAS ‘CITY POWER | & LIGHT CO., 
ansas City, Missouri. 
FIRST PREFERRED DIVIDEND NO. 17. 
Kansas City, Mo.. May,17 1922 
The regular monthly ividend of Sixty-six and 
Two-thirds Cents (66 2-3c.) per share on the 
First Preferred Stock of the Kansas City Power 
& Light Company has been declared payable 
June 1, 1922, to stockholders of record at the 
close of busine ss May 20. 1922 
CHESTER CG. SMITH, Secretary 


TEXAS PACIFIC COAL & OIL COMPANY 
Dividend No. 108 
Fort Worth, Texas, May 24, 1922. 

The Board of Directors has this day declared 

the reguiar quarterly dividend of two and one-half 

per cent (25 cents per share) on the capital stock 

of this company, payable June 30, 1922, to stock- 

holders of record at the close of business June 
7. 1922. 

(Checks will be mailed. 

J. R. PENN, 














President. 


—--= 








THE BORDEN COMPANY 

PREFERRED STOCK DIVIDEND NO. 82. 

The regular quarterly dividend of 1%% has 
been declared on the Preferred stock of this 
Company, payable June 15, 1922, to stockholders 
of record June Ist. Books do not close. Checks 
to be mailed by the Bankers Trust Company, 
dividend disbursing agents 


SHEPARD RARESHI DE, Treasurer. 
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We have prepared a 


Synopsis and Explanation 
of the proposed Plan of Readjustment of the 


Interborough 
Rapid Transit Co. 


and the 


Manhattan 
Railway Co. 


Giving the STATUS of and OUTLOOK for 
the various bonds and stocks involved. 


Write for circular 125-C, without obligation 


W Carnesie Ewen 


Specialist in New York City Traction Bonds 


2 Wall Street New York 


Telephone Rector 3273-4 
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Interborough Rapid Transit 


A Summary of the Plan of Readjustment of 


Interborough Rapid Transit Company 
and 
Manhattan Railway Company 


affecting 


Interborough Consolidated Corp. Preferred and Common 
Interborough-Metropolitan Co. Col. Tr. 41/28, 1956 
Interborough Rapid Transit Co. Ist Ref. 5s, 1966 
Interborough Rapid Transit Co. Stock 
Manhattan Railway Co. Stock 


Ask for Copy C. 1. 


Our opinion on request 


WC Langley é Co. 


scyey ts. 


115 BROADWAY, NEWYORK 
MEMBERS NEWYORK STOCK EXCHANGE 
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NEW OFFERING 





$2,344,550 
Chicago, Rock Island & Pacific Railway Company 


6% Equipment Trust Notes 


Stamped subordinate in lien to $4,690,400 prior lien notes now outstanding. 


Dated January 15, 1920 Maturing $180,350 annually January 15, 1923, to 
January 15, 1935, inclusive 
Interest payable January 15 and July 15. Principal and interest payable in New York City. Coupon Notes in denomination of 
$1,000, registerable as to principal only. Redeemable as a whole, but not in part, on any interest date 
on 60 days’ notice at 103% and accrued interest. 





Guaranty Trust Company of New York, Trustee 





These Notes are the direct obligation of The Chi- “The Interstate Commerce Commission has found 
cago, Rock Island & Pacific Railway Company and and reported the total value of the Chicago, Rock 
are issued under Equipment Trust Agreements be- Island & Pacific Railway Company to be $388 ,000,000. 
tween the Director-General of Railroads, the Chicago, slides = bis 
Rock Island and Pacifie Railway Company and the his valuation is sufficient to pay all of the Rock 
Trustee. Island’s bonded indebtedness, preferred stocks and 

, ' 2 other debts and leave available to the owners of its 

; Secured by a lien subject to $4,690 ,400 prior lien egmmon stock $84.300.000, or at the rate of $113 for 
Notes on the following standard railway equipment: every $100 share of common stock.” 
2,500 40-ton Box Cars - : 
20 Light Mikado Locomotives Net earnings after rents available for fixed charges 
10 Switching Locomotives |  haaeleema for 1921, as compared with $2,820,000 
or 1920. 

The original cost of this equipment was $8,117,250. : 

Dividends are being paid at the rate of 7% on 
$29 000,000 par value of Class A Preferred stock and 
at the rate of 6% on $25,000,000 par value of Class B 
Preferred stock. 


The Chicago, Rock Island and Pacific Railway 
Company directly operates lines of a system embrac- 
ing approximately 8,100 miles including a main line 
from Chicago to Santa Rosa, New Mexico, connecting 
through the El Paso and Southwestern with the 


- a” os te At the present prices the stocks of the Chicago 
Southern Pacific lines and the Pacifie Coast. Pp , D BO; 


Rock Island & Pacific Railway Company, as listed on 

A recent statement by J. E. Gorman, President the New York Stock Exchange, indicate a total equity 
of The Chicago, Rock Island & Pacific Railway Com- junior to these $2,344,550 subordinated equipment 
pany states that: trust Notes of over $82,000,000. 


Subject to prior sale, we offer these Notes, maturing $180,350 annually, as follows: 
Maturity Yield Maturity Yield 
January 15, 1923 5.10% January 15, 1930 
January 15, 1924 A0% January 15, 1931 
January 1925 50% January 15, 1932 
January 1926 65% January 15, 19335 
January 1927 January 15, 1954 
January 1928 January 15, 1935 
January 1929 


Sen Ax 
wt ~~ 
“ ~~ ~) 


Cr Or or O1 St én 


se ee 
Cr ori Gi or 

a 
SUV Storer 


~ 


These Notes are offered for delivery in permanent form when, as and if received by us on or about June 19 1922. 


FREEMAN & COMPANY HAYDEN, STONE & CoO. 


34 PINE STREET, NEW YORK 25 BROAD STREET, NEW YORK 
We do not guarantee the above information but have obtained it from official sources which we believe to be reliable. 


All of the above notes having been sold, this advertisement appears as a matter of record. 


























Dividends 











Ei Paso Electric Co. 
I e Common Dividend No. 44 
A $2.50 terly dividend is 
mperial Ottoman Bank wad B20 quarterly, dividend is 
of record June 1, 1922. 


Capital £10,000,000 . . Paid Up £5,000,000 Stone & Webster, Inc, General Manager 
Established for over 55 Years 














MARTIN=-PARRY CORPORATION, 
London, Paris, Manchester (England), Marseilles, Constantinople New York, Apri] 10, 1922. 


(Galata, Pera, Stamboul), Egypt, Palestine, Cyprus, Syria, The Board of Directors of the Martin-Parry 


; i: i 
Salonica, Arabia, Mesopotamia and Tunis, Africa geben . oe, Se - - ag RE oe 3 


the corporation, payable June 1, 1922, to stock- 
- holders of record at the close of business May 16, 
Associated also with the: Bank of Roumania, 1922. The transfer books will not be closed. 


Ltd., Banque de Syrie, Banque Franco Serbe F. M. SMALL, President. 


; } , MIDDLE WEST UTILITIES COMPANY | 
In addition to the opening of a Branch at Hamadan, Persia, and of a NOTICE OF DI VIDEND ON PRIOR LIEN 


Sub-Agency at Ramallah, Patestine, as recently announced, the STO . re 

; : , The Board of Directors of Middle West Utilities 
Imperial Ottoman Bank have now opened a Sub-Agency at Bethlehem, Company has declared the regular quarterly 
Palestine, and will open shortly a Sub-Agency at Nabious, Palestine. dividend of One Dollar and Seventy-five cents 
($1.75) upon each share of its outstanding Prior 
Lien Capital Stock, payable June 15, 1922, to 


Payments made against Drafts, Telegraphic Transfers and Travellers’ all Prior Lien stockholders of record on the 
Letters. Clean and Documentary bills collected. Information Span oe ie of business, at 


922. 
and Commercial statistics available. Mercantile agencies arranged EUSTACE J. KNIGHT, Secretary. 








A full list of the Branches may be obtained on appli- Pp OB. tl 


cation to Messrs. Brown Brothers & Co., New York per cent has n declared on the Preferred Stock 
of this Company, payble July Ist, 1922, to 
Stockholders of record at the close of business 
June 15th, 1922. Transfer Books will remain 
open. Checks mailed. 

R. H. ISMON, Secretary & Treasurer. 
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All of these Bonds having been sold, this advertisement appears as a matter of record. 


$600,000 


Phillips Petroleum Company 
10-Year 744% Gol 1 Debenture Bonds 


(Without Stock Warrants) 
Being a part of the outstanding $3,500,000 Bonds in the hands of the public. 
Dated Oct. 1, 1921 Due Oct. 1, 1931 


Earnings: The Company’s net earnings after taxes but before depletion and depreciation are at present 
at the rate of $10,000,000 per annum, which is over 16 times the maximum annual interest aad sinking 
fund charges on these Bonds and nearly 3 times the principal amount of bonds outstanding. 


Security: These bonds constitute the only funded debt of the company. The market equity of the out- 
standing 660,000 shares of Common stock is approximately $31,000,000. 


Property: ‘The Company has over 1,000 oil and gas wells on 150 producing properties situated on over 
20,000 acres in six states. The Company also owns five casinghead gasoline plants which will shortly 
have an annual capacity of 18,000,000 gallons of absorption gasoline, which is equivalent to 36,000 000 
gallons of commercial gasoline. 


Sinking Fund: From July 1, 1922, sinking fund of 10° per annum for redemption of bonds by purehase 
or eall!. 


Price 103 to yield about 7.05 





Dominick & Dominick 


Members New York Stock Exchange 
115 Broadway Telephone Rector 1901 » 


The above information and statistics are not guaranteed, but we believe them to be accurate. 
s 



































All of this stock having been sold, this advertisement appears as a matter of record. 


$2,000,000 
E. I. duPont deNemours & Co. 


Common Stock (Par Value $100) 


(being part of the outstanding $63,378,300 Common Stock in the hands of the public) 
Application has been made to list this stock on the New York Stock Exchange 
Business: The Company and its predecessors have been engaged in the manufacture of explosives for both 
commercial and military purposes since 1802. Company also manufactures chemicals, paints, varnishes, 

dyes, artificial leather, pyralin and artificial silk. 

General Motors Holdings: The duPont Company owns 36.95% or 7,628,137 shares of the common stock 
of General Motors Corporation, representing an asset value, at present sade t quotations, of over $110,000 ,000. 
The duPont holdings of General Motors stock are equiv alent to 12 shares of General Motors (with a market 
value of about $175) for each share of duPost Common outstanding. 

Income: For the past 11 vears the Company’ s average annual income applied to the average common stock 
outstaading has amounted to 54.33%. Net receipts from commercial business as distinguished from military 
business, for these 11 years, have cael over $7,500,000 annually, or near!y 12% on the present, outstanding 


Common Stock. It should be noted that a large portion of the profits realized from war business has been 
re-invested in income-producing industries. 


Dividends: Since incorporation in 1915 the Company has paid dividends on the Common Stoek without 
interruption, averaging 35.86% per share annually, in cash or securities. Present dividend rate is 8%. 

Net Assets: According to the balance sheet of December 31, 1921, net assets (including good-will, ete.) applicable 
to Common Stock, amounted to $204 per share. Reckoning securities owned at market value inseead of 
eost, these assets would be $243 per share. Company’s surplus, Dee. 31 1921, was $66,080,659. Cash in 
bank, Mareh 31, 1922, was $18,500,000. 


Price 112.50 per share 
Dominick & Dominick 


New York 


Laird & Company Gillespie, Meeds & Co. 
Wilmington New York Wilmington 


The above information and statistics are not guaranteed, but we believe them to be accurate. 
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$700,000 
Philadelphia Suburban Gas & Electric Company 


General Mortgage 6% Gold Bonds 


Dated December 1, 1919 Due December 1, 1969 


Redeemable ai the option of the company as a whole or in part On any interest date upon 30 days’ published notice at 105 and accrued 


interest. Interest payable June 1 and December 1 in Philadelphia. 


Coupon bonds in interchangeable denominations of $500 and $1,000 
registerable as to principal only. 


Fidelity Trust Company of Philadelphia, Successor & Trustee. 


GUARANTEED AS TO PRINCIPAL AND INTEREST BY 
ENDORSEMENT BY THE AMERICAN GAS COMPANY 


The Company will pay interest without deduction of the normal Federal Income Tax 
payable at the source up to 2°;. Free of Pennsylvania Four Mill Tax. 


From a letter of Mr. M.W 


. Stroud, President of the Company, we summarize as follows. 


Philadelphia Suburban Gas & Electric Company owns and operates electric and gas properties 
serving the greater part of the suburban territory adjacent to the City of Philadelphia, including one 
of the greatest industrial centres of the State of Pennsylvania. The Company has three electric 
generating stations with a combined capacity of 15.000 horsepower and seven gas plants with a 


daily capacity of 11,075,000 cubic feet of gas, serving over 57,000 customers representing a popu- 
lation estimated at 500,000. 


The proceeds of these bonds will be used to provide funds for general corporate Purposes 


These bonds, in the opinion of counsel, are secured by a mortgage on all of the property subject 
only to $9,998,000 (closed) underlying bonds. Additional bonds may be issued for refunding pur- 


poses or for 70° of the cost of additions and improvements to the property made subsequent to 
Mareh 1, 1922, provided net earnings for twelve consecutive months within the preceding fourteen 


months are equal to 134 times the interest charges on all bonds outstanding, including this issue 
and those about to be issued. 


Gross earnings for the year ended April 30, 1922, amounted to $3,954,344.66 and net earnings 


amounted to $1,235,132.93 or equal to over twice the annual interest requirements on the total 
bonded debt outstanding with the public, including the present issue. 


The value of the properties as of March 30, 1921, as fixed by the Public Service Commission of the 
State of Pennsylvania is $20,500,000. This valuation has been increased by additions made up to 
February 28, 1922, and property not covered thereby to $21,405,000, as compared to total bonded 
debt outstanding with the publie of $12,700,000, including this issue. 


All legal details pertaining to this issue will be approved by 
Messrs. Townsend, Elliott & Munson, of Philadelphia 


The abeve bonds are offered when, as and if issued and received by us and subject to the approval 
of counsel at 


Price 95 and accrued interest, to yield about 6.35% 


Stroud& Company _— Bioren & Company 


Incorporated 


The information contained in this advertisement has been obtained from sources 


which we consider reliable, and, while not guaranteed, it is accepted by us as correct. 
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NEW ISSUE 


$1,345,000 


Lake Superior District Power Company 
First Mortgage and Refunding 6'2% Gold Bonds 


Series ‘‘A’”’ 





Dated January 1, 1922 Due January I, 1942 


Principal and interest payable at the office of Continental & Commercial Trust & Savings Bank, Chicago, or, al the option of the holder, at First 
National Bank, New York City Interest payable January \st and July 1si without deduction of Normal Federal Income Tax up to 2% 


; and The 
Company agrees lo reimburse bondholders resident in Pennsylvania for the 4 mills tax assessed in that State and paid by them as provided in mort- 
gage. Coupon bonds in interchangeable denominations of $1,000, $500 and $100. $1,000 bonds may be exchanged for fully registered bonds and 
these may, in turn, be exchanged for coupon bonds 


Non-Callable Prior to January 1, 1927 


Thereafter redeemable as a whole o, in part upon sizty days’ published notice as follows: during five years ending June 30. 1932. at 105 and accrued 
interest; during five years ending June 30, 1937, al 102'% and accrued interest; during twelve months ending June 30, 1938, at 102 and accrued 
interest; during twelre months ending June 30, 1939, at 101% and accrued interset; during twelve months ending June 30, 1940, at 101 and accrued 
interest; during twelve months ending June 30, 1941, alt 100. and accrued interest; thereafter, to maturity, at 100 and accrued interest 





From a letter of Mr. L. FE. Myers, President of the Company, the following is summarized: 

THE LAKE SUPERIOR DISTRICT POWER COMPANY owns an important group of public utility 
properties operating in Northern Wisconsin and Upper Michigan. Embraced in the Company’s tern- 
tory are the important Gogebic [ron Range, and 21 communities including and centering around Ashland, 
Wisconsin, and Ironwood, Michigan, having a present aggregate population of 55.300. Approximately 
80°, of its earnings is derived from electric hght and power. 


For the year 1921 its properties earned 1%4 times the annual interest charges on present funded indebt- 
edness, ineluding all bonds of this issue now offered. 


In the opinion of counsel, these bonds are a direet obligation of the Company, and are secured by an 
absolute First Mortgage Lien on the Big Fal!s Hydro-EKlectrie Plant (8,000 H.P. to be presently installed, 
ultimate capacity 12,000 H.P.), and upon the steel tower construction 88,000 volt transmission line, 
approximately, 85 miles in length, connecting said plant with the other properties, and by a direct 
mortgage lien on all property now owned or hereafter acquired, subject only to $2,316,000 Divisional 
Bonds now outstanding, the mortgages securing same having been closed; and, in addition, Divisional 
First Mortgage Bonds of issues above mentioned, aggregating $950,000 principal amount, have been 
deposited and pledged with the Trustee as further security for this issue. 


The replacement value of the physical properties of the Company, as reported by our engineers, is largely 
in excess of its total bonded indebtedness. 


The territory served is an exceptionally rich field for the development of electrie light and power business. 


The indenture under which these bonds are issued provides that after the completion of the Big Falls 
Hydro-Electric project, for which $1,155,000 of bonds are held in escrow, additional bonds may only 
be issued thereunder at par for par, for refunding purposes, or for 75% of the cost or fair value, which- 
ever is less, of permanent improvements, additions or betterments, and only when net earnings are 
134 times annual interest charges. including interest on bonds to be issued. 


r a e . . . ‘ 4 f . ° . # 
The mortgage provides a fixed maintenance and reserve fund of 124% % of gross income from operation 


of properties, upon which these bonds are or shall be a hen, thus assuring adequate maintenance of 
the Company’s plants during the life of the bonds. 


In Wisconsin the Company operates under indeterminate permits, which, in effect, are franchises with- 


out time limit, subject to the provisions of the Wisconsin laws. In Michigan, the franchises, in the 
opinion of counsel, are free from burdensome restrictions and extend to 1940 and beyond. 


The issuance of these bonds has been authorized by the Wisconsin 


Railroad Commission and the 
Michigan Public Utilities Commission. 


In 1921 a controlling interest in the Company’s properties was acquired by the Middle West Utilities 
Company, of which Mr. Samuel Insull is President, thus assuring a continuation of the experienced and 
successful management which the properties have enjoyed during the past five years. 


We recommend these bonds for investment 


Price 9454 and interest, yielding 7% 


Hill, Joiner & Co. 


(Formerly McCoy & Co.) 
105 South La Salle St., Chicago Telephone Randolph 0461 


ESTABLISHED 1901 





The statements contained herein are not guaranteed, but are based upon information and advice which 
we believe to be accurate and reliable, and upon which we have acted in purchasing these securittes 























THE CHRONICLE [ Vox. 114. 








Sinancial 


a - OP BPP DD DS 
MAAAARAAAALAL AA AAD Pa a a a A LL LLL ALA LR OLA APPA BALL PLP LPP LEED LBP LBP PLL LLL PAA LLL LLP LA PPA LL APL LP OP PPL 








All of these Bonds having been sold, this advertisement appears as a matter of record only. 


New Issue 





$6,000,000 
The Brooklyn Union Gas Company 


First Lien and Refunding Mortgage Gold Bonds, Series A, 6%, due 1947 


(Non-redeemable Prior to Maturity) 


Dated May 1, 1922 Due May 1, 1947 


Interest payable May 1 and November | at The Nationa] City Bank of New York, without deduction of the Normal Federal Income 


Tax up to 2%. Coupon Bonds in denominations of $500 and $1.000 each, registerable as to principal only, and 
interchangeable with fully registered Bonds in denominations of $1,000, $5,000 and $10,000. 


THE NATIONAL CITY BANK OF NEW YORK, Trustee 





Application will be made to list these Bonds on the New York Stock Exchange 
Issuance authorized by the Public Service Commission of the State of New York 





Mr. James H. Jourdan, President of the Company, has summarized his letter regarding this issue 
as follows: 


The Brooklyn Union Gas Company and its five subsidiaries supply without com- 
petition artificial gas to 573,000 customers in thirty of the thirty-two wards of the 


Borough of Brooklyn and a large part of the Borough of Queens, having a population 
of over 2,000,000. 


The First Lien and Refunding Mortgage Gold Bonds will be secured, in the opinion 
of counsel, by a direct mortgage subject to prior liens of closed underlying mortgages, 
on the entire property of The Brooklyn Union Gas Company, and by the pledge 
with the Trustee of all the stocks and bonds of the Company’s five subsidiaries. 


The properties of The Brooklyn Union Gas Company and its subsidiaries, exclusive 
of working capital, represent an investment largely in excess of twice the mortgage 
debt including the present issue. . 


Gross earnings of the Company and its subsidiaries (eliminating inter-company 
items) for the twelve months ended March 31, 1922, were $21,838,358, and net 
earnings were $3,391,370, or over 2.7 times the annual interest charges on the mort- 
gage debt outstanding, including the present issue. 


A recent decision of the Supreme Court of the United States affirmed the judgment 
of the District Court holding the so-called Eighty Cent Gas Law unconstitutional, 
and settled the right of the Company to charge a rate for gas sufficient to provide 
a reasonable return upon its investment. 


The Brooklyn Union Gas Company and its important subsidiaries possess franchises 
in the territories served, which, in the opinion of counsel, are perpetual, contain 
no burdensome provisions and are entirely adequate for their business requirements. 





Price 105 and interest, yielding 5°%% 


Bonds are offered when, as and if issued and received by us. 





Guaranty Company of New York The National City Company 


The above information has been obtained from official statements and statistics. 


While we do not guarantee it, we believe it to be correct. 
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$5,000,000 
The United Steamship Company, Ltd. 


of Copenhagen 


Owner and Operator of The Scandinavian-American Line 
and Other Important Steamship Lines 


Fifteen-Year 6% Sinking Fund Bonds 


Dated May ist 1922 Due)May ist 1937 


Interest payable May ist and November Ist. 
Coupon bonds $500 and $1,000 each; may be registered as to principal. 


Principal and interest payable at the office of Brown Brothers & Co., New York, fiscal agents of the loan, in United States Dollars, exempt 
from all Danish taxes. 


Annual sinking fund beginning May Ist 1925 equal to one-twelfth of the par amount of bonds issued to be a 


; pee to purchase of bonds, 
if obtainable, at not exceeding par and interest; any waar 4° balance of such fund on December 31st of each year shall revert 
to the company. 


Redeemable at any time, as a whole only, at 105 and accrued interest. 





COLUMBIA TRUST COMPANY, NEW YORK, TRUSTEE 





The following information has been furnished us in a letter signed by Kay Reinhard, Esq., President_of the 
United Steamship Co., Ltd., Copenhagen: 


Business The United Steamship Co., Ltd., organized in 1866, is by far the largest of the Danish steamship 

lines and one of the leading shipping companies in Continental Europe. It owns and operates the 
Seandinavian-American Line which has regular passenger and freight services from New York and other American 
ports to Copenhagen. It also maintains important routes from Copenhagen to most of the leading ports. of 
Europe, Argentina and North Africa. The company has a fleet of 113 vessels including two large Diesel motor 
ships in addition to 100 barges and lighters. This fleet aggregates 208,000 gross tons (British measurement) 
and the total funded debt, if calculated against the fleet alone without reference to docks, real estate and other 
assets, would figure at only $25 per gross ton. The conspicuous strength of the United Steamship Co., at the 
present time is due in considerable degree to the excellent adaptation of its fleet to the local services between 
ports in and adjacent to the Baltic and between the Baltic and the Mediterranean; services requiring small boats 
of special types and largely non-competitive with the excess tonnage launched during the war period. 


D-ht These bonds together with a small issue of debentures maturing in 1926 and certain real estate mort- 
gages constitute the sole funded debt of the company. All the vessels owned by the company are entirely 


free from mortgage lien, and the company agrees that no mortgage shall be created as long as any of the present 
issue of bonds are outstanding. 


Farrines The United Steamship Co., Ltd., Copenhagen, has had a long and unusually consistent earnings 

record. In no year since its organization in 1866 has it failed to show a profit. During the five- 
year period ended December 31st 1913, average net earnings were equivalent to five and one-quarter times the 
interest charges on the present issue of bonds. In thethirteen yearsfrom December 31st 1908 to December 31st 
1921 net earnings were equivalent to nearly twenty time- such interest charges and in 1921, a year which was 
generally unfavorable in the shipping industry, net e.:uings were equivalent to more than eleven times these 
interest charges. These earnings in detail are as follows: 


Net Earnines. Net Earnines. Net Earnines. 


are $18,695,000 
1,227,000 8,241,000 ‘i eats abel ea 6,869,000 
1,445,000 10,720,000 i 3,325,000 
1,873,000 _....... 6,344,000 
2,246,000 10,034,000 
5-Year Average $1,571,000 5-Year Average $7,546,000 3-Year Average $9,630,000 


Note: Kroner are converted into dollars at par of exchange—$0.268, the present rate being about $0.21. 
Assets After giving effect of the present financing to the balance sheet as of December 3lst 1921 the com- 
pany had net assets of more than $20,000,000 at the par of exchange, which is equivalent to over four 
times the amount of this issue of bonds. 














Purnase of Iecure The proceeds of the present issue of bonds are to be used to provide for the requirements 
of the company’s program of ship construction in the current year and in 1923. In this 


connection it should be noted that the company’s building program, requiring only about $5,000,000 to com- 
plete, is inno wise burdensome. 





The above letter and information having been received by eable are subject to correction. 





Application will be made to list the bonds on the New York Stock Exchange. 





We offer the above bonds when. as and if issued and receired by us and subject to the approval of our counsel in 
Denmark and our consel in New York, Messrs. Cravath, Henderson, agg og and de Gersdorff. Interim cer- 
tificates of the undersigned will be delivered exchangeable for definitive bonds when engraved and prepared. 


Price 95% and interest to yield 6.50% 


Brown Brothers & Co. Lee, Higginson & Co. 


While no responsibility is assumed, information is taken from sources which we believe to be reliable. 
All conversions of kroner in the body of this advertisement have been made at par of exchange. 
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$2,700,000 


(Par Value $100) 


The Hartman Corporation 
Capital Stock 


Authorized and outstanding, $12,006.000 Fully paid and non-assessable 


The Company has no funded debt or preferred stock 





Company: The Hartman Corporation, through ownership of the entire capital stock of 
~~ the Hartman Furniture & Carpet Company and affiliated companies, is engaged 
in the sale of household goods, generally on credit. The business was founded in 1888, the 
present corporation having been organized in Virginia in 1916. A large part of the business 
is done through orders by mail, the Company having in the hands of the public an estimated 
total of 3,000,000 active catalogues. The Company also has nine large retail stores situated 
in the principal distributing centers of the Middle West. 


Growth: Net sales have increased from $4,500,000 in 1911 to more than $15,000,000 in 
1920. In 1921, a year of general business depression and substantial reduction in 
prices, sales were nearly $11,000,000. 


Earnings: Consolidated net earnings applicable to dividends, after all charges and taxes, 
“—_-« Inereased from $803,000 in 1911 to $1,859,000 in 1920. In 1921 (in spite of the 
conditions referred to above) it made a profit after all charges, including taxes and the writing 
down of inventories to market, of $373,574. Average earnings after all charges and taxes for 
the past 6 years were $1,271,114, or in excess of $10 per share. In no year since organization 
has the Corporation operated at a loss. 


Assets: ‘Total net tangible assets at December 31, 1921, as shown by the consolidated balance 
~~ gheet audited by Messrs. Price, Waterhouse & Co., exclusive of the Corporation’s 
very valuable good will, trade name, trade marks, mailing lists, etc., amounted to $11,253,260 
or over $93.75 per share. Of this amount $10,256,149, over $85 per share, consisted of net 
current assets. There has been put back into the property and carried to surplus since the 
formation of the present company in 1916, out of earnings alone, approximately $4,300,000. 
Current assets practically seven times current liabilities. 


Dividends: The Company has distributed in dividends since its formation less than 44% 
_ of its net earnings. Dividends were inaugurated in 1917 (the year following 
incorporation) at the rate of 5% per annum and were increased in 1920 to the present 7% rate. 





Mr. Maz Straus, President of the Corporation, under date of May 23, 1922, has written as follows: 


‘During the first four months of the current year the sales of the Hartman Cor- 
poration have increased 7.18% over the corresponding months of 1921, and expenses 
have decreased 6.34%. Net profits for the year should be substantially in excess of 
the amount required for the dividend, no reduction of which is anticipated.” 


Listed on the New York and Chicago Stock Exchanges 


The above stock, which is not a new issue. has been purchased from interests who retired from the active management 


several years ago. 


We offer this stock when, as and if received by us, delivery in the first instance to be made in 
the form of Guaranty Trust Company of New York Trust Receipts. 


Price $87.50 per share flat, yielding 8% 


at present dividend rate 


Hallgarten & Co. Ames, Emerich & Co. 


The above statements, while not guaranteed, are obtained from sources we believe to be reliable 





All of this Stock having been sold, this advertisement appears as a matter of record only. 
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New Issue 


$2,750,000 
Merchants & Manufacturers Exchange of New York 


(GRAND CENTRAL PALACE AND PARK AVENUE ANNEX) 


20-Year Sinking Fund Mortgage 7% Gold Bonds 


(Closed Mortgage) 


To be dated June 1, 1922 


Interest payable June 1 and December 1. 
as to principal. 


To mature June 1, 1942 


Coupon Bonds in denominations of $1,000, $500 and $100, registerable 
Redeemable at the option of the Company in whole or in part for the Sinking Fund at the follow- 


ing pricesand accrued interest; at 105 to and including June 1, 1932; at 104 to and including June 1, 1937; and at 


103 thereafter until maturity. 


Company agrees to pay the Normal Federal Income Tax up to 2% and to refund on 
application the Pennsylvania 4-Mill Tax to holders resident in Pennsylvania. 


NEW YORK TRUST COMPANY, NEW YORK, TRUSTEE 





THESE bonds will be secured, in the opinion of 
counsel, by a closed mortgage on the leasehold cov- 
ering the block extending from Park Avenue to 
Lexington Avenue between 46th and 47th Streets, 
New York City, and the present building thereon, 
known as Grand Central Palace, together with an 
adjoining twenty-story office building to be known 
as the Park Avenue Annex, facing on Park Avenue, 
to be constructed immediately. This mortgage will 
be the first and only lien on the leasehold covering 
the land and buildings, and no lien, except taxes, 
can be created ranking prior to or equally with it 
during the life of any of these bonds. The lease, 
which contains very favorable terms, extends, with 
renewal privileges, until 1985. 


THE leasehold and buildings, including the Annex 
at less than the contract cost, have been appraised 
by Messrs. Douglas L. Elliman & Co. as having 
sound values in excess of $9,000,000, as of April 21, 
1922. 


THE present net income from existing contracts in 
the Grand Central Palace alone, for the year ending 
December 31, 1922, as certified by Messrs. Mar- 
wick, Mitchell & Co., Accountants and Auditors, is 
in excess of total interest and sinking fund require- 
ments of $257,500. Estimated net income from the 
total property after completion of the Park Avenue 
Annex, available for interest and sinking fund 
charges, is $946,330, or 31% times such charges. 
This estimate is based on existing contracts, renting 
available space in Grand Central Palace at prevail- 
ing rates and rentals at $2 a square foot for the 


entire Annex. The average rate for office space in 
this locality is from $3.00 to $3.50 a square foot. 


THE buildings will have their main entrance on 
Park Avenue within 400 feet of the Grand Central 
Terminal. The Grand Central Zone, with its rail- 
way terminal facilities and its ease of access by sub- 
way, elevated and surface lines, is assured of its 


permanence as a business and shopping center of 
New York City. 


FROM the proceeds of this issue a twenty-story 
office building will be constructed at an estimated 
eost of $2,000,000 and certain alterations will be 
made in the Grand Central Palace. 


DURING construction, the funds will be trusteed 
with the New York Trust Company, to be drawn 
as construction progresses against architects’ cer- 
tificates. The building will be constructed under a 
maximum cost contract, with a satisfactory bond 
for completion deposited with the Trustee. 


THE mortgage will provide that one-twelfth of an- 
nual interest and sinking fund charges of this issue 
and one-twelfth of local taxes shall be paid monthly 
in advance to the Trustee. Provision will also be 
made for the maintenance of a contingency fund 
with the Trustee equal to 10% of the greatest 
amount of bonds then outstanding with the public. 


A Cumulative Sinking Fund, sufficient to redeem 
the entire issue by maturity through semi-annual 
purchase or redemption of bonds, will begin to 
operate immediately. 





These bonds are offered for delivery when, as, and if issued and received by us, subject to the approval of legal 
details by Messrs. Simpson, Thacher & Bartlett for the Bankers and Messrs. Beekman, Menken & Griscom 


and Messrs. Davis, Wagner, Heater & Holton for the Company. 


delivered in the first instance. 


Interim receipts or temporary bonds{will be 





Price 9934 and Interest To Yield Over 7% 





Tucker, Anthony & Co. 


Otis & Co. 


Wm. Henry Barnum & Co. 


The information contained in this advertisement is not guaranteed by us but has been obtained from sources we)believe.to,be accurate 
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All of these shares having been sold, this ad- 
vertisement appears as a matter of record only. 


40,994 Shares 
of the Capital Stock of the 


National Bank of Commerce 
in New York 


Organized 1839 


Total Capitalization (250,000 shares par value $100) $25 ,000 ,000 
Surplus and Undivided Profits (as of May 5, 1922)________. : 36 206 ,000 


Regular dividends payable January 1, April 1, July 1, October 1 





Free From Federal Normal Income Tax 





With regard lo the activities and growth of the Bank, its President, Mr. James S. Alexander, has written us 
as follows: 


“Referring to your advice that you have pur- $16,257,000 ten years ago, now amount to 
chased a block of stock of this Bank and to your $36,206,000. The assets of the Bank are con- 
request for information respecting its history, servatively valued and the figures of its capital, sur- 
growth and condition, I beg to advise you as plus and undivided profits are, therefore, not subject 
follows: to reduction. 

The Bank of Commerce in New York was organ- 

ized in 1839 and entered the National Banking The Bank has bad an unbroken dividend record. 
System in 1865. From the outset it has been For thirty-eight years prior to 1916, the dividend 
essentially a commercial bank and its develop- rate was 8% per annum. Its capital during that 
ment and growth have coincided with the devel- period was several times increased. In each of the 
opment and growth of the business and commerce years 1916 and 1917, extra dividends of 2% were 
of the United States. Its present business 1s paid. In 1918 the recular dividend rate was in- 
national and international in scope. creased to 10%. In 1919, in addition to the regular 
The Bank in the last ten years has, in round dividend of 10%, an extra dividend of 2% was paid. 
figures, increased its net deposits from $104,259 ,000 During 1920 the regular dividend rate was increased 
to $302,190,000. The capital during these years to 12%, and an extra dividend of 3% was paid. In 
has remained unchanged at $25,000,000. Its sur- 1921, in addition to the regular dividend of 12%, an 
plus and undivided profits, which stood at extra dividend of 4°, was paid.” 





The following tabulation covering the period from December 31, 1916, to December 31, 1921, 1s herewith 
submitted: 


Net Earnings 
Dividends after providin 
Surplus and Including for Taxes an Earnings 
Dec. 31st Capital Undiv. Profits Extras Contingencies Per Share 


1916 $25,000,060 $18,810,724.30 10% $4 254,329.05 $17.02 
1917 25,000,000 20,367 ,275.83 1014% 4,181,551.53 16.73 
1918 25,000,000 24 ,609,742.47 10% 6,742,466.64 26.97 
1919 25,000,000 29,087 ,249.12 12% 7,477,506.65 29.91 
1920 25,600,000 32,148,132.07 141,,%, 6,685,882.95 26.74 
1921 25,000,000 34,766,018.07 16% 6,617,886.00 26.47 





These shares, acquired from The Equitable Life Assurance Society of the United States and the Mutual 
Life Insurance Company of New York, representing their entire holdings of stock of the National Bank 
of Commerce in New York, are hereby offered for subscription, subject to allotment. 


Price $267 per share, yielding on the basis of 
last year’s dividends, about 6% 


Listed on the New York Stock Exchange 





We recommend these Shares for Investment 


Heidelbach, Ickelheimer & Co. Lazard Fréres 
Lehman Bros.  Hallgarten & Co. | Goldman, Sachs & Co. 
Kidder, Peabody & Co. Salomon Bros. & Hutzler 


The statements contained herein are not guaranteed, but are based on infomration which we believe to be accurate. 
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$12,471,000 


(Entire Outstanding Issue) 


Utah Light and Traction Company 


(Utah Power & Light System) 
First and Refunding Mortgage 5% Gold Bonds, Series A 


Dated September 18, 1914. Due October 1, 1944. Principal and semi-annual interest April 1 and October 1, payable in New York Oity. 
Redeemable on any interest payment date on four weeks’ notice at 105 and accrued interest. Coupon and fully registered Bonds in denomi- 
nation of $1,000, interchangeable. Bankers Trust Company, New York, Trustee. 





Unconditionally Guaranteed as to Principal and Interest by Endorsement by the 


Utah Power & Light Company 


Application will be made to list these Bonds on the New York Stock Exchange. 





The information herein has heen furnished by Mr. D. F. McGee, Vice-President of the Uteh Power & Light Company: 


The Utah Light and Traction Company owns electric hght and power properties m Salt Lake City and Ogden, 
the street railway properties in Salt Lake City and vicinity and the gas properties in Ogden, which, together 
with certain properties owned by the Utah Power & Light Company, serve without competition, under long- 
term franchises, about 150,000, or one-third of the population of Utah, comprising the heart of the business 
field of the Utah Power & Light System. 


The electric light, power and gas properties of the Company, which are capable of successful independent opera- 
tion, are leased for a period of 99 years from 1915 to the Utah Power & Light Company for a rental which must 
at all times be sufficient to provide for the payment of interest on al! bonds issued under existing mortgages. The 
properties so leased serve over 44,000 electric light and power customers in Salt Lake City and Ogden. 


The Utah Power & Light Company, which owns the entire capital stock of the Utah Light & Traction Company , 
constitutes, with its subsidiaries, one of the largest ight and power systems in the United States, having an in- 
stalled generating capacity of over 208,000 horsepower, of which 88% is hydro-electric. The System serves 
over 77.000 electric light and power customers and operates without competition in a business field of an estimated 
population of 335,000. 


The system is under the supervision of the Electric Bond & Share Coinpany, which in turn is controlled by the 
General Electric Company. 


EARNINGS 


Consolidated Earnings of Utah Power & Light System, Inter-company Charges Eliminated. 
As officially reported for the 12 months ended March 31, 1922 


ee eee eae et Ce ae et ee ee ee Tet Sal bak état $8,519,227 
Operating Expenses, Maintenance and Taxes . &¢ « iar 4,355,284 


oe, a a a a a a ee ee ee ee a ee ee ae i ke $4,163,943 
Annual Interest on all outstanding Mortgage Bonds, including this issue 2,227,220 


- a a eee ee 


Balance ' ‘ . ' . . ‘ ‘ s . ° . . , 41,936,723 


Net Income 1.87 times the above Interest Charges 





The average net income of the System for the past five years has been over one and three-quarters times the 
annual interest on all mortgage bonds now outstanding, including this issue. 


The First and Refunding Mortgage Bonds (this issue) are secured, in the opinion of counscl, by direct morigage 
on all properties of the Utah Light & Traction Company, subject only to $3,746,000 divisions] bonds of elosed 
mortgages, which mature in 1930 and 1934, in the liens of which this issue shares through deposit with the Trustee 
of $1,005,600 additional of these divisional bonds. ‘The properties of the Company are valued by independent 
engineers at an amount substantially in excess of its total funded debt, and have been maintained in a high state 
of operating efficiency. 


The Mortgage provides for a strong sinking or Improvement fund. 


Of the Bonds herewith offered, $12,136,000 were acquired in 1914 and 1915 in part payment for these properties 
by the Oregon Short Line Railroad Company (Union Pacific System), and have in the interim heen in the treasury 


of that company. 





WE RECOMMEND THESE BONDS FOR INVESTMENT 


Price 91 and Interest, yielding over 5.70% 


These Bonds are offered for delivery in definitive form when 
received by us, which it 1s expected will he ahout June 1 





E. H. Rollins & Sons 
Harris, Forbes & Co. The National City Company 


The above information and statistics have been obtained from sources that we deem reliable and, although not guaranteed, are accepted B 
by us as accurate. All bonds offered subjec. to prior sale and change in price without notice. 
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Today’s Savers— 


Tomorrow's Investors 


In the minds of its great army of 
home readers’ the carefully edited 


Financial Page of THE CHICAGO 
DAILY NEWS inspires habits of 


thrift and sound Financiering. 


Here is an exceptional field of 
potential investors that wise adver- 


tisers continuously and intensively 
cultivate. 


They recognize that the avenue of 
successful approach is through 


THE CHICAGO DAILY NEWS 


First in Chicago 








“The Daily News, with a circulation of 400,000, is read every week day by over 1,200,000 persons Sarees 
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We dovote over 12 pages to-day to the 
publication of the full text of the opin- 
ion of the Inter State Commerce Com- 
mission in support of its Rate Decision 
of this week. 

It will be found on pages 2317 to 2328, 


inclusive. 





























CLEARING HOUSE RETURNS. 


Returns of Bank Clearings heretofore given on 
this page will hereafter appear in a subsequent part 
of the paper. They will be found to-day on pages 
2329 and 2330. 








THE FINANCIAL SITUATION. 


Possibly the railway executives were not much sur- 
prised by Wednesday’s announcement that the In- 
terstate Commerce Commission proposed a horizon- 
tal cut of 10% in freight rates on July 1, for there 
have been hints of late that it was time for reductions 
and that if the Commerce Commission or the carriers 
did not take the initiative some major power—Con- 
gress, maybe—would do it for them. The dinner 
gathering at the Executive Mansion on last Satur- 
day was viewed as a suggestion to this effect, and it 
is known now that the Commission’s action had been 
decided upon even before the dinner and that the 
President spoke with knowledge of what was coming. 

No words need be spent upon the proposition that 
lower rates are desirable, and the executives have 





given repeated and ample evidence that they are more 
than willing to make them. They are desired as well 
as desirable, and are even clamored for. It is pos- 
sible that housing and other construction may be 
directly facilitated thereby, and it is certain that one 
or more of our too large number of blocs may be 
somewhat placated. The Commission seems to be 
affected by a sort of horror over rates, which it 
thinks have risen so as to impede the flow of com- 
merce, and they “are thus tending to defeat the pur- 
pose for which they were established, that of pro- 
ducing revenue which would enable the carriers to 
provide the people of the United States with ade- 
quate transportation.” An excellent general propo- 
sition, admittedly, and so is the other that “general 
reductions in the rate level, as substantial as the con- 
ditions of the carriers will permit, will tend to stabil- 
ize the conditions under which commerce and indus- 
try are carried on, with consequent fuller assurance 
to the carriers of realizing a fair return.” The re 
duction order is phrased in technical terms, but its 
purport is a general 10% cut, farm products being 
exempted, because of the cuts already made upon 
those. 

Necessarily, nobody can foresee exactly how much 
this cut will reduce revenues; the amount may be 
225 millions, or it may be 300, or possibly 400 mil- 
lions. It is a pleasant conjecture that increased 
carrying will or may offset the cut, yet it 1s rudi- 
mentary that to increase the volume of non-profit- 
able business cannot increase net revenue but can 
wear out the plant. The “fair return” on the invest- 
ment promised in the Transportation Act is not 
specified in the Act itself. Some executives think it 
ought to be well above 6% ; the Commission now calls 
it 5.75%, but no rate at all is guaranteed. The car- 
riers “are entitled to earn” the rate mentioned upon 
their actual investment. They may not, therefore, 
earn more, but nobody warrants anything, not even 
the 21 millions which Mr. Thom says the roads ob- 
tained in 1920 as net operating income, or the 3.02% 
which he says they were earning in 1921. From what 
source will come the net rate they are “entitled” to 
earn is a very practical question. It is improbable 
that they will gain much through a reduction of their 
fuel costs, which is third in rank in their expense 
list; they are not likely to save much off supplies, 
materials and miscellaneous, which stand as the sec- 
ond item in the list; there remains labor, and again 
and again it becomes clear that the crux of the whole 
subject is the labor cost. In the calendar year 192) 
operating revenues rose a little over 1,026%% millions 
upon that of the previous year, but expenses beat 
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that by rising about 1,406%4 millions. In 1920 the 
labor cost was three-fifths (59.9) of operating reve- 
nues, the sum thus spent being nearly 150% more 
than in 1916 and $101,350,585 more than the entire 
revenues of that year. The employees were 2,031,957 
in 1920, against 1,647,097 in 1916, and their average 
pay was $1,829 in 1920, but only $892 in 1916. Com- 
paring 1920 with 1916, operating revenues rose only 
about 71%, but labor cost rose about 170%. 

When the executives, a few months ago, announced 
the experimental six months’ cut of 10% on farm 
products, inclusive of any cuts already made since 
September 1 of 1920, they did this without waiting 
for any further wage cuts, although rate reductions 
since the ostensible return of the roads had cut reve- 
nues between 175 and 200 millions a year. In taking 
this step they gave an honorable challenge to their 
emplovees, to the regulative bodies, and to the coun- 
try, for they promised that the benefit of wage re- 
ductions they were asking shall “be passed on to the 
public in the reduction of existing rates, except in so 
far as such reductions in rates have been made in the 
meantime.” This honorable challenge has not been 
honorably answered in any quarter. The old strang- 
ling process of boosting wages periodically through 
pretended arbitration and denying to the roads the 
just and necessary resource of raising rates to corre- 
spond was followed by the even more destructive 
Governmental control during the war, and now that 
we are pretending to restore the seized properties 
we are treating them no better. The return Act pro- 
fessed to dispose of the labor trouble by establishing 
a Board to deal with it, but has only made matters 
worse by the obstructive course of that Board. It 


laments its lack of powers which some of its mem- 
bers think should be in the Act, and attempts to read 


those into it. It interferes between the carriers and 
their men in the beneficent work of clearing up mis- 
understandings and getting together for peace; it 
attempts to deny to the roads the just and universal 
right of contract; its latest step to date in the line 
of further weakening the roads and of fanning hos- 
tilities to greater heat is the attempt—which must be 
resisted and it is inconceivable that any court will 
sustain—to obstruct the honest efforts of the roads 
to do something the Act not only does not prohibit 
but actually enjoins, namely, to reduce expenses by 
putting certain ordinary work out in the general 
market, on the terms prevailing there. 

The announced rate cut is to stabilize conditions 
under which commerce and trade are carried on, 
“with consequent fuller assurance to the carriers of 
realizing a fair return.” An excellent prospect, and 
one whereby there will be a gain all around, pro- 
vided expenses are cut correspondingly. “As many 
roads have not, in this year so far,” says Mr. Howard 
Elliott, “earned their fixed charges and only a few 
have earned a contribution to the dividend fund, it 
would seem as if the roads would have to curtail ex- 
penditures to meet the reduction in rates, unless the 
Labor Board will give relief on wages to an amount 
fully equal to the reduction in rates.” Other promi- 
nent executives say the same, and Mr. Elliott might 
have used a stronger word than “seems.” While 
nobody can be quite sure that the Labor Board will 
not open its eyes and see things as they are instead 
of topsy-turvy, it must be reluctantly admitted that 
the Board has not yet shown any signs of doing so. 
On the contrary, the country still permits a continu- 
ance of the old long-time dstructive policy, which as- 





sumed that the purpose of regulation was to defend 
the public against railroad extortion. The strange 
confusion of the physical size of railroads with an 
invulnerability against all attacks has somehow 
held. We have treated transportation on the absurd 
“octopus” notion, we have refused to let the owners 
of the properties control them, we have almost re- 
fused to invite or even to allow them to offer advice, 
we have treated them as if ownership were a disabil- 
ity, and we have kept the hands of executives tied 
while holding them at fault for any unfortunate re- 
sults. The purpose for which railroads exist, says 
the Commission now, is to produce a revenue by 
which they may “provide the people of the United 
States with adequate transportation;” yet all our 
long maltreatment tends to defeat that purpose and 
make impossible that efficient service. It was re- 
ported yesterday that the Labor Board “is prepar- 
ing” to order a 50-million wage cut. This might serve 
as a beginning, but is plainly insufficient. 

To use once more a simile homely but exactly fit- 
ting, we starve and overload our work-horses upon 
which we must depend even for our national exist- 
ence. This course is economic foolishness; it is even 
an economic crime, by which we cripple ourselves 
and may come more or less short of fulfilling our 
duty to the world. Is there any reasonable ground 
for expecting renewed and growing prosperity until 
we come to juster ideas upon transportation instru- 
mentalities? 





Prominent among the developments in Europe 
have been the speech of Premier Lloyd George in the 
House of Commons on Thursday in defense of his 
Genoa policies, which resulted in a virtual vote of 
confidence, the figures being 235 to 26; the meetings 
in Paris of the international commission of bankers 
to discuss a. large international loan to Germany, 
and at which J. P. Morgan was the leading figure; 
the signing of a so-called peace treaty by Michael 
Collins and Eamon de Valera; further serious po- 
litical disturbances in Ireland, and the signing of a 
commercial treaty by the Russians and Italians. 

With what the New York “Times” correspondent 
at Genoa characterized as “the stormy, inconclusive, 
but always interesting, Genoa Conference” at an 
end, or “adjourned to The Hague,” as some were dis- 
posed to say, naturally there have been many echoes 
of the proceedings from the delegates as they reached 
their homes. Premier Lloyd George, of course, con- 
tinued optimistic and to assert that much had been 
accomplished. He declared that he looked forward 
to The Hague gathering with still greater confidence. 
In his interview with newspaper correspondents, 
upon his arrival in London, he laid special stress on 
the eight months’ truce adopted at Genou. Repre- 
sentatives of other nations did not manifes. the same 
degree of hopefulness and confidence. For instance, 
M. Barthou, head of the French delegation, was 
quoted as making the following facetious observa- 
tions about the Conference while he was “packing 
up” preparatory to leaving Genoa: “Lloyd George 
was the father of the Conference and the inviting 
Powers the godfathers. The child was born at Can- 
nes and taken to Genoa. Some said it was stillborn. 
others that it was worth looking after. This child in 
40 days has not died and now it is to be taken to The 
Hague. The only trouble is it has too many rela- 
tions. Large families are always troublesome. Some 
relations love the child, others hate it because they 
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hate some other relations. But the child is thriving | 


and the day may come when we will be proud to say 
we were its parents. We think the child will stand 
its journey to The Hague, but when it gets there we 
must be careful of its diet.” 

Writing from Genoa after most of the delegates 
had left, and with the proposed Hague ga hering in 
mind, the New York “Times” representative made 
the following summary «f the Genoa Conference: 
“Looking back at the six weeks’ meeting, one sees 
three things that came of it: First, The Hague Con- 
ference to continue Russian negotiations ; second, the 
eight months’ truce which Mr. Lloyd George hopes 
to turn into a long term compact of non-aggression, 
and the Rapallo treaty between the Germans and 
Russians. There was also the negative result that 
the Entente stood the test of heavy strain. Another 
by-product is increasing irritation at the refusal of 
the United States to shoulder some of Europe’s trou- 
bles.” Looking forward to The Hague Conference, 
he said: “No one can tell vet what The Hague meet- 
ing will amount to. Certainly it faces two hurdles. 
One is to effect an agreement of the European Pow- 
ers on a Russian policy that is to be undertaken at 
The Hague before the Russians are called, and the 
second is to get the Russians down to a basis on 
which a worthwhile arrangement can be . ade with 
them.” Referring to the lack of agreement between 
the Allies in dealing with the Russians at Genoa, and 
particularly to the marked difference in the attitude 
of the British and French representatives in this par- 
ticular matter, the correspondent added: “It is dif- 
ficult to see from outstanding evidences that the 
French will be less firm at The Hague than at Genoa. 


Indications point the other way. In other words, it 
is very doubtful if at The Hague any better terms 
will be offered to the Russians than those proffered 
at Genoa, which were, briefly, recognition of the pre- 
war debts and war debts of Russia and an agreement 
to return or recompense for foreign-owned property 
nationalized by the Soviets, values to be fixed by 


mixed tribunals. The Russians at one stage two- 
thirds-accepted these terms, but on condition that 
they get a billion-dollar loan. If the English can get 
the Powers at The Hague lined up on what they of- 
fered on May 2 they will have done about all that 
seems probable.” 





Premier Lloyd George received a hearty welcome 
at the railroad station when he arrived in London 
from Genoa a week ago to-day. There was another 
demonstration when the Prime Minister and his fam- 
ily reached the official residence, No. 10 Downing 
Street. Soon after arriving there he received the 
newspaper correspondents and submitted to a rapid 
fire of questions relative to the Genoa Conference. 
In reply to the query first of all as to whether it had 
been a success he was quoted as saying: “We have 
s cured a compact of peace among thirty nations. 
It was one of the most dramatic spectacles I have 
ever witnessed when the representatives of four con- 
tinents stood up, one after another yesterday, and 
pledged themselves solemnly not to permit any acts 
of aggression against each other for the period of the 
truce.” Asked regarding the sincerity of the Rus- 
sians, the Premier made the following assertions: 
“T have absolutely no doubt about it. There is not 
the slightest doubt about the sincerity of their de- 
sire for peace. They have their difficulties with 
their public opinion exactly as every other nation 


— 





has. They havea very wild, undisciplined and fanat- 
ical public concentrated in some of their towns with 
a power which is far beyond their numbers. They 
represent an infinitesimal proportion of the whole 
of the population. But their concentration gives 
them special influence over the Government of the 
country. I think the fundamental needs of Russia 
are so great that the instinct of self-preservation in 
the people of Russia will in the end overcome the 
forces of disorder.” In reply to a question as to 
whether the better feeling which he claimed would 
result from the Genoa meeting, would include France 
and be permanent, he replied in the affirmative in 
each instance, and with respect to France said: “I 
have not the faintest doubt that the overwhelming 
majority of the people of France want peace, and I 
was assured of that by every Frenchman I have met. 
What has been done will, I have no doubt, reverber- 
ate throughout the whole of Europe and America— 
so I am assured by Americans whom I saw at Genoa. 
It has given expression to something which was deep 
in the hearts of the people.” He made it clear that 
he would not go to The Hague, as the Conference 
there is to be one of specialists instead of Ministers. 
The British Prime Minister did not see Premier 
Poincare while passing through Paris, as had been 
reported he might do. 





The earliest cable advices from London relative 
to the matter stated that “Lloyd George has post- 
poned the critical test of his Genoa venture until 
next week.” It became known here on Wednesday 
evening, however, that he had decided “to put his 
policies and accomplishments at Genoa to a test” the 
following day. He appeared in the British House of 
Commons at 3.45 o’clock Thursday afternoon, and 
the Associated Press correspondent said that he was 
“oreeted with loud cheering.” He added that “in be- 
ginning his speech, Mr. Lloyd George said he pur- 
posed dealing only with the business of the Genoa 
gathering and did not intend to discuss German rela- 
tions or British relations with France, an oppor- 
tunity for which discussion would be provided next 
week.” After reviewing the objects of the Confer- 
ence, the Prime Minister stated that “in regard to 
the question whether the Conference had succeeded 
he would simply state the facts fairly and let the 
members judge. Cheers from the Ministerial benches 
followed this utterance.” The speaker observed in 
passing that “although peace had been established in 
Europe, it was quite clear that the war atmosphere 
to a certain extent remained.” Referring to Russia 
and the trouble experienced with her delegates at 
Genoa, Lloyd George remarked that “it was hopeless 
for her, whatever her Government, to expect to ex- 
tricate herself from the pit of squalid misery with- 
out the assistance of the other thirty nations.” Con- 
tinuing to discuss Russian affairs, he said: “The 
British delegation realized that it was necessary for 
the peace of the world, whatever was thought of the 
Soviet Government, that some arrangement with 
Russia be made in order to enable her to help in 
swelling the volume of trade on which so many mil- 
lions depend, and in order to give a sense of stability 
and security to Europe. The Russian leaders quite 
realized they were not going to get credit from the 
West upon a basis of confiscation and repudiation 
of debts. They also knew that Russia never would 
be restored until she got credit. As regards debts of 
money advanced to Russia before the revolution. the 
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Russians were prepared to compromise, declaring | 
the obligations they accepted would depend upon the 
assistance received.” Outlining the situation with 
which the delegates to the Genoa Conference were 
confronted, the British Premier said: “Attainment 
of normal conditions in Europe had been impeded by 
numerous obstacles, the removal of which was the 
aim of the Conference. The first was currency diffi- 
culties and the instability of exchanges. The second 
was customs and trading restrictions, the third 
transport difficulties, and the fourth was the absence 
of a sense of security against war. He said commis- 
sions were established to deal with each of these 
problems.” 

Referring directly again to the results of the Genoa 
gathering, he observed: “I am not going to say that 
Genoa will ultimately succeed; I believe it has ac- 
complished great things already. If Genoa fails, the 
position of Europe will indeed be tragic. The Brit- 
ish delegation are proud that they took a leading 
part in upholding and fighting for high ideals, which 
will always be associated with the grave problems at 
Genoa.” Turning to the forthcoming Hague meet- 
ing, he added: “The Hague Conference will be a 
practical discussion between the experts on the basis 
of the Cannes resolutions. I am very hopeful that 
when they come down to examination of practical 
propositions something will be achieved.” 

The speech occupied an hour and twenty minutes. 
The New York “Times” correspondent said that “af- 
ter attacks by Herbert H. Asquith, Lord Robert Cecil 
and John Robert Clynes, the Labor leader, in a most 
spirited debate, what amounted to a vote of confi- 
dence was given to him by the overwhelming majority 
of 235 to 26.” The correspondent added that “the 
House was packed with members, even most of the 
seats of the side galleries being occupied, and the 
crowd listened with the closest attention as the Pre- 


mier described the situation of Europe as he sees it 
after six weeks’ discussions.” 





In opening the summer session of the French 
Chamber of Deputies, Andre Tardieu, former High 
Commissioner of France in the United States, criti- 
cised Premier Poincare’s handling of France’s inter- 
ests at Genoa less severely than was expected. Paris 
dispatches said that “he turned his attention to criti- 
cising America and England. He told the Govern- 
ment that it must decide now on a policy for France 
which would be intelligible to Americans and Eng- 
lishmen and would show the whole world that France 
was not always wrong and that fully half of the trou- 
bles of the present time arose from mistakes England 
and America made at the Peace Conference and after. 
The big Anglo-Saxon mistake, in M. Tardieu’s opin- 
ion, lies in the belief that the world is governed 
uniquely by economic consideration. Citing May- 
nard Keynes as the arch-propagandist of this con- 
ception, M. Tardieu lamented that this belief was 
not only the result of German propaganda, but was 
actually sincerely held by the whole financial world, 
which paid no more attention to frontiers than did 
the Socialists.” 

According to the Paris correspondent of the New 
York “Tribune,” the French Government has a new 
plan to help Russia. It was said that “the French 
program, as now formulated, would suggest that the 
Western Powers undertake experimental work in 
Russia on a comparatively small scale and in a small 





area, probably in the Black Sea region. This would 


be expected to demonstrate after a few months 
whether there was any hope of dealing with Russia 
on a greater scale.” It was added that “the French 
fee] that every avente to the rehabilitation of Russia 
must be explored, and the French experts will go to 
The Hague with that in mind. The proposed plan 
could be gone over at the preliminary sessions of ex- 
perts in Holland.” 





The international commission of bankers ap- 
pointed by the Allied Reparations Commission “to 
investigate the possibilities of an international rep- 
arations loan and temporary settlement of the rep- 
arations problem” met in Paris on Wednesday. The 
Berlin correspondent of the Philadelphia “Public 
Ledger” cabled the day before that the Germans 
would make “a request for a gold loan of 5,000,000,- 
000 marks, or approximately $1,200,000,000. Three- 
quarters would be applicable to reparations pay- 
ments. The balance would go toward stabilizing 
German exchange, providing raw materials and cred- 
its, and improving the facilities of production.” He 
said also that the “German plan contemplates a re- 
quest to be relieved from other cash reparations pay- 
ments for four years. That, it is held, would give 
the Government an opportunity to readjust its fi- 
nances, eliminate the deficit, discontinue the use of 
note printing presses, get on a normal financial foot- 
ing, and request elimination of interest payments on 
the loan fox two years. It will taxe this time, in the 
opinion of German financial experts, to bring Gov- 
ernment revenues to a point where interest payments 
will be possible without printing money to meet the 
interest coupons. They suggest that subscribers to 
the loan may be compensated in the meantime by a 
suitable adjustment in the price of the issue. The 
United States, it is suggested, might take $400,000.- 
000, or a third of the loan. These are the hopes of 
the German financial representatives. Your corre- 
spondent understands, however, they are prepared 
to be satisfied with a loan of 4,000,000,000 gold marks 
($1,000,000,000) and a three-year moratorium.” 

The Paris dispatches Wednesday evening stated 
that at the opening session J. P. Morgan “was given 
the seat at the right of Chairman Delacroix,” and 
that “‘all the members of the committee were present 
except M. Sekiba, who had been added for Japan.” 
The Associated Press correspondent said that 
“George Whitney, of J. P. Morgan & Co., was the only 
other American present besides Mr. Morgan when 
the deliberations were begun with M. Delacroix’s re- 
quest that Gustave Bergmann, the German represeu- 
tative, outline the view of his Government as to what 
could be accomplished should a loan be granted.” 
Announcement was made “at the close of the morn- 
ing session that the deliberations would be confiden- 
tial, so that the members might express and exchange 
their views freely without interrupticns arising from 
publicity. At the end of each day’s sitting a com- 
munique will be issued, but otherwise no informa- 
tion regarding the consultations will be furnished 
the public. James A. Salter of the British delega- 
tion to the Reparations Commission was appointed 
Secretary of the conference.” 

The day before *he committee met in Paris the rep- 
resentative at that centre of the Associated Press 
cabled that “indefinite postponement of the May 31 
ultimatum date for a reparations settlement by Ger- 
many is being considered by the Reparations Com- 
mission and may be offered the Germans upon condi- 








May 27 1922.] 


THE CHRONICLE 


2283 








tion that they accept essentially the Commission’s 
full program. The Reparations Commission and the 
Germans are in agreement now on about half the 
points at issue, but still differ materially on some 
vital questions.” He added that “the proposed 
breathing space, if it can be accorded, is considered 
desirable for several reasons. For one thing, as it 
would lay the spectre of a definite crisis on May 31, 
it would eliminate the possibilitv of the international 
bankers’ committee, which meets here to-morrow, 
feeling that it must work feverishly against time to 
find a remedy while the world waited and while the 
Allies were making ready to impose penalties in case 
of a default. Such a respite as is now being consid- 
ered would relieve the tension and give time, it is 
pointed out, for well considcred measures to be for- 
mulated.” 

The more detailed accounts of Wednesday’s ses- 
sion stated that “four tentative solutions of the inter- 
national loan problem for the settlement of the eco- 
nomic situation in Europe, with particular reference 
to Germany, were presented and the spirit of the 
meeting was described by some of those who took 
part as indicating that something can be done. It 
was even said that probably an announcement of a 
definite nature could be made in a relatively short 
time. Four solutions were submitted respectively by 
J.P. Morgan, who had the seat of honor on the right 
of the Chairman, and offered what he termed ‘the 
American plan’; Sir Robert Kindersley, one of the 
Governors of the Bank of England; Charles Sergent, 
former French Under Secretary of Finance and 
President of the Banque de l’Union Parisienne, and 
Dr. G. Vissering, President of the Netherlands Bank. 
I.o hint was given as to what these plans are, but the 
committee conveyed an idea of optimism and def- 
initeness when they called them ‘solutions.’ They 
were advanced in response to a request by M. Dela- 
croix, former Belgian Premier, who acted as Chair- 
man, for statements as to what bankers believed 
could be done.” 

Because of the agreement of the members of the 
committee not to talk relative to the proceedings 
from day to day, little of real value was obtainable. 
The Paris dispatches made it clear that the represen- 
tatives of all the other nations are counting more 
upon Mr. Morgan than any other individual for a 
practical and comprehensive plan. 





Announcement was made in Dublin dispatches on 
Monday morning that the day before in that city an 
agreement had been reached “between Michael Col- 
lins and Eamon de Valera by which it is hoped that 
a trial of strength between the pro-treaty and anti- 


treaty parties will be avoided. It is based on the 
fact that the condition of the country requires a Gov- 
ernment by a coalition administration.” It was 
stated also that the plan stipulated that “an agreed 
list of candidates for the new Parliament is to be put 
forward as from the Sinn Fein organization, whose 
executive will now have representatives of all Sinn 
Fein factions. The President will be elected by the 
Dail Eireann as Arthur Griffith was elected. The 
army will have the right to nominate the Minister of 
Defense and the other nine Ministers will be ap- 
pointed, five from the majority and four from the 
minority.” | 
Winston Churchill, Colonial Secretary, announce 
in the British House of Commons Monday afternoon 
that “the British Government has invited the Irish 








signatories to the Anglo-Irish treaty to come to Lon- 
don and discuss with the British signatories the agree- 
ment signed Saturday between representatives of the 
Provisional Government and the followers of 
Eamon,de Valera.” He also said that “this agree- 
ment has raised serious issues affecting the charac- 
ter and validity of the election contemplated in the 
Irish Free State as well as the treaty itself. The Co- 
lonial Secretary hoped the conference would occur 
by the end of the present week.” 

With Eamon de Valera presiding, the High Coun- 
cil of Sinn Fein on Tuesday “ratified the peace agree- 
ment entered into last Saturday between Michael 
Collins and de Valera. By motion, the full support 
of the organization was pledged to the panel of can- 
didates, irrespective of their views on the Anglo-Irish 
treaty question.” It was also stated that “Collins, 
in a determined speech, said they had made an agree- 
ment which they thought would bring stable condi- 
tions to the country; they were determined to put an 
end to the conditions of disorder inside the nation. 
It was intimated that a common policy was about to 
be worked out to deal with the situation in North- 
east Ulster. Collins’s speech created a mystifying 
atmosphere. On its face it is a puzzle, but those who 
know Collins and examined the speech in relation to 
all the circumstances of the situation in the country, 
say it is not difficult to reconcile it with them and 
with the continuous functioning of the Provisional 
Government.” 

Announcement was made in London on Wednes- 
day that “represetatives of the Irish Provisional Gov- 
ernment will arrive in London on Friday [yester- 
day] morning to begin their conferences with the 
British Ministers. These will take place over the 
week-end, and Austen Chamberlain informed the 
House of Commons this afternoon that Winston 
Churchill hopes to make a full report on the Irish 
situation on Monday afternoon.” The first session 
was held at 11 o’clock yesterday forenoon in the For- 
eign Office in London. It was said to have been of a 
preliminary character, but lasted for three hours. 
The conferees came together again at 4 o’clock in the 
afternoon. 





While the new peace agreement was being signed 
in Dublin a serious state of affairs existed in Belfast 
and vicinity. According to an Associated Press dis- 
patch from the latter centre Monday morning “this 
has been one of the worst week-ends in the experience 
of the city. Shootings, incendiarism, bombing and 
outrages generally have been exceptionally numer- 
ous. The fire brigade responded to seven calls be- 
tween Saturday evening and Sunday morning. In 
some cases bombs were thrown into buildings. The 
exact number of deaths is not known, but it is be- 
lieved they will reach thirteen, bringing the total 
deaths by shooting during the last week up to thirty- 
five, in addition to many persons treated for gunshot 
wounds in hospitals.” 

The disorder in Belfast became tragic on Monday, 
when William J. Twaddell, a member of Parliament 
for West Belfast, “was shot dead in a crowded 
street.” It happened when he was on his way to busi- 
ness, and when he was within 50 yards of his estab- 
lishment.” The correspondent also said that “Sir 
James Craig issued a statement expressing his hor- 
ror of the crime and announcing he has summoned 
a special meeting of the Cabinet and all authorities 
dealing with law and order.” Early Tuesday morn- 
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ing the police of Belfast rounded up 
prison about 300 Sinn Feiners, in an effort, it was 
stated, “to suppress not only the Irish Republican 
Army and the Irish Republican Brotherhood but all 
other Sinn Fein organizations in the six-county 
areas.” 





In Moscow, on Monday, the Executive Committee 
of the Soviet Government is said to have unani- 
mously adopted “a fundamental decree recognizing 
property rights within certain limits, and upon 
which Russia’s future dealings with American and 
other foreign and local capital depend.” It was ex- 
plained that “while wide latitude is given capitalistic 
and industrial effort, the decree nevertheless pro- 
vides that everything must be limited to the Soviet 
laws and gives the Soviet the right to void any agree- 
ment which ‘obviously is directed to harm the State.’ 
A special clause was added to the law on motion of 
the Communistic faction at the last moment which 
makes it non-retroactive. It specifically denies 
rights under the law to previous owners whose prop- 
erty was expropriated on the grounds of revolution- 
ary law up to the time of the issue of the decree and 
does not give them the right to demand return of the 
property. Foreigners under the decree have the 
same rights as Russian citizens, if they previously 
have secured permission from the proper authorities 
to operate in Russia. The right of the protection of 
the Russian court is given to persons abroad suing 
on contracts and other matters in Russia, only in the 
event that Russian citizens similarly have access to 
the courts of the national who sue in Russia.” 





M. Tchitcherin and Leonid Krassin, 
Russian delegation, remained in Genoa after 
all the delegates had left. Their purpose in 
staying was said to have beento negotiate a 
commercial agreement with the Italian Government. 
According to Genoa cable advices a day or two 
later, “the Russians are disappointed and discour- 
aged at the firm attitude assumed by Signor Schan- 
zer and Deputy Olivetti [the latter representing the 
industrials] in regard to the proposed commercial 
treaty, and their inflexibility in resolving to do noth- 
ing which might seem disloyal to the other European 
countries.” The New York “Times” correspondent 
asserted that Signor Schanzer declared that “the 
Russians would have to sign the treaty as it stood or 
leave it, as urgent business recalled him to the cap- 
ital, where Parliamentary discussions on foreign 
policy were imminent. He added that he felt like 
Tantalus. He saw within his grasp just what Italy 
was thirsting for, but was obliged to renounce it be- 
cause he was determined that Italy’s honor should be 
above reproach or even suspicion.” Word came from 
Genoa Wednesday evening that the treaty actually 
was signed in the Royal Palace there at 4.50 o’clock 
that afternoon. MM. Tchitcherin, Krassin and Vo- 
rowsky represented Russia and Signors Schanzer, 
Conti and Olivetti Italy. Signor Schanzer left for 
Rome shortly after the signing. 


of the 





During the early part of the week Vienna dis- 
patches contained frequent rumors that Chancellor 
Schober of the Austrian Cabinet would resign upon 
his return from the Genoa Conference, where he 
headed the Austrian delegation. These rumors were 
based chiefly on the refusal of the Austrian Assembly 
to vote 120,000,000,000 crowns for increased pay for 
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Austrian civil employees. The vote as finally taken 
provided for only 40,000,000,000 crowns. The dis- 
patches stated that “the pan-Germans are agitating 
against the Chancellor and are endeavoring to organ- 
iz+, with the Socialists, a movement to oust the Cab- 
inet.” On Wednesday definite word was received 
that the Cabinet had resigned for the reasons already 
outlined. 





The Greek Cabinet, under the Premiership of M. 
Stratos, resigned and a new Coalition Ministry, un- 
der the leadership of M. Protopapadakis, was formed, 
both within a week or less. The new Cabinet is the 
outgrowth of an agreement reached by MM. Gounaris 
and Stratos for a Coalition Ministry. The press of 
Vienna was said to be “pleased with the arrange- 
ment, which gives the Government a strong backing 
in Parliament.” 


Official discount rates at leading European centres 
continue to be quoted at 5% in Berlin, Belgium, 
France, Denmark and Sweden; 54% in Norway; 
6% in Rome and Madrid; 44%4% in Holland; 4% in 
London, and 344% in Switzerland. Open market 
discounts in London are now at 2 7-16% for long and 
short bills, as against 2 5-16@222% last week. Call 
money in London is also somewhat firmer, having 
been advanced to 2%, in comparison with 14% a 
week ago. The open market discount rates at Paris 
and Switzerland have not been changed from 4% 
and 134%, respectively. 





The Bank of France continues to report small gains 
in its gold item, the increase this week being 168,000 
francs. The Bank’s gold holdings, therefore, now ag- 
gregate 5,527 ,644,950 francs, comparing with 5,518,- 
503,305 frances on the corresponding date last year 
and with 5,587,054,136 franes the year previous: 
of the foregoing amounts, 1,948,367 ,056 francs were 
held abroad in both 1922 and 1921 and 1,978,278 ,416 
francs in 1920. During the week silver increased 
232,000 franes, bills discounted gained 8,788,000 
frances and Treasury deposits rose 28,312,000 francs. 
Advances, on the other hand, f2ll off 52,334,000 
franes, while general deposits were reduced 134,415,- 
000 frances. A further contraction of 173,095,000 
franes occurred in note circulation, bringing the total 
outstanding down to 35,674,180,000 francs. This 
contrasts with 38,233,194,370 frances at this time last 
year and with 37,914,835,310 franes in 1920. On 
July 30 1914, just prior to the outbreak of war, the 
amount was but 6,683,184,785 francs. Comparisons 
of the various items in this week’s return with the 
statement of last week and corresponding dates in 
1921 and 1920 are as follows: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT. 


Changes 
for Week. 





Status as of———— 

May 25 1922. May 26 1921. May 27 1920. 
Francs. Francs. Francs. Frances. 

168,000 3,579,277,894 3,570,136,249 3,608,775,720 

No change 1,948,367,056 1,948,367,056 1,978,278,416 


Gold Holdings— 
In France 
i 











5,587 ,054, 136 
240,385,300 


168,000 5,527,644,950 

232,000 283,622 495 

Bills discounted..__Inc. 8,788,000 2,318,961,000 2,592,722,298 1,902,765,114 
Dec. 52,334,000 2,223,652,000 2,163,164,000 1,790,509,517 

Note circulation. _.Dec 173,095,000 35,674,180,000 38,233,194,370 37,914,835,310 
Treasury deposits__Inc. 25,312,000 42,604,000 22,602,000 112,185,986 
General deposits... Dec 134,415,000 2,295,918,000 3,018,711,000 3,638,986,894 


5,518,503 ,305 
272,334,495 





Probably the most noteworthy feature of the Bank 
of England’s weekly statement was a sharp advance 
in the proportion of reserve to liabilities, of 1.8% to 
19.96%, not only the highest ratio of the current year, 
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but the highest for the corresponding week of any 
year since 1916, when it stood at 32144%. This 
compares with 18.88% last week, 18.07% for the 
week of May 12, 1434% last year and 164% in 1920, 
and was brought about mainly by the heavy reduc- 
tion in deposits. Gold holdings registered a trifling 
gain, namely, £1,615, but total reserve increased 
£182,000, as a result of a contraction in note circula- 
tion of £181,000. Public deposits were £5,592 ,000 
larger, but this was more than offset by a decline of 
£12,218,000 in other deposits. Temporary loans to 
the Government showed further contraction, this 
time £6,260,000, while loans on other securities fell 
off £509,000. Threadneedle Street’s stock of gold 
on hand now stands at £128,880,842, which compares 
with £128 349 547 in 1921 and £112,455,304 a year 
earlier. Total reserve aggregates £26,441,000, as 
against £18,991 ,887 last year and £19 440,984 in 1920. 
Note circulation is £120,889,000, against £127,807,- 
660 a year ago and £111,464,320 in 1920, while loans 
amount to £74,592,000, in comparison with £89,139,- 
884 and £81,716,098 one and two years ago, respec- 
tively. Clearings through the London banks for the 
week were £699,918,000. Last week the total was 
£742,212,000 and 2 year ago £670,296,000. The 
minimum rate of discount remains unchanged at 
414%. Weappend a tabular statement of compari- 
sons of the principal items of the Bank of England 
return: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1922. 1921. 1920. 1919. 1918. 
May 24. May 25. May 26. May 28. May 29. 
£ £ £ £ £ 
Circulation. ___._..120,889,000 127,807,660 111,464,320 77,161,365 51,051,240 
Public deposits.._.. 17,901,000 16,419,417 16,603,572 21,033,711 41,055,712 
Other deposits_-_--. 113,872,000 112,060,283 101,179,934 121,583,297 135,269,961 
Governm’'t securities 49,188,000 38,106,122 34,356,283 52,522,633 56,737,732 
Other securities_... 74,592,000 89,139,884 81,716,098 80,476,924 106,846,000 
Reserve notes & coin 26,441,000 18,891,887 19,440,984 27,368,839 30,274,46- 
Coin and bullion__-128,880,842 128,349,547 112,455,304 86,080,204 63,451,474 
Proportion of reserve 
to liabilities 

Bank rate 


14.75% 
644% 


16.50% 


19.20% 
7% S 


2% 


17.50% 


4% 5% 





The statement issued as of May 15 by the Imperial 
Bank of Germany once more demonstrated forcibly 
the abnormal condition of the institution; although 
the increase in note circulation was less spectacular 


than in the week preceding. The most sensational 
changes were in discount and Treasury bills, which 
increased 9,127,602,000 marks. ‘Treasury and Loan 
Association obligations were 172,034,000 marks 
larger. ‘‘Other assets” expanded 463,511,000 marks 
and other liabilities 180,005,000 marks. Smaller 
increases included 1,724,000 marks in notes of other 
banks, 30,799,000 marks in bills of exchange and 
3,153,000 marks in investments. A gain in gold of 
700,000 marks was reported and in total coin and 
bullion of 1,114,000 marks. A feature of the state- 
ment was that all items showed increases, except 
advances, which were reduced 15,497,000 marks. 
Note circulation aggregates 142,903,593,000 marks 
(another new high), and an increase for the week of 
439,972,000 marks. Gold is reported as 1,002,365,- 
000 marks, which compares with 1,091,578,000 
marks in 1921 and 1,091,680,000 marks a _ year 
earlier. 





The Federal Reserve Bank statement, issued late 
on Thursday afternoon, showed that gold reserves 
during the week remained alinost stationary, while for 
the first time in several weeks, the bill holdings 
registered substantial expansion. For the system as 
a whole gold holdings increased $2,000,000, and the 


a 





total of bills on hand increased $27,000,000. There 
were likewise increases in total earning assets of 
$28,000,000, and in deposits of $31,000,000. The 
amount of Federal Reserve notes in circulation, how- 
ever, declined $18,000,000. In the New York Bank 
gold holdings fell off $1,300,000. Bills on hand in- 
creased $26,000,000. The total of the bill holdings, 
however, is no more than $95,027,000, against 
$562 ,350,000 last year, and for the combined system 
$592 604,000, against $1,957,394,000.a year ago. 
Reserve ratios show only slight changes, there having 
been a decline of 0.1% to 77.5% for the system, 
and from 86.2% to 85.2% for the New York 
bank. 


Last Saturday’s statement of the New York Clear- 
ing House banks presented some rather striking 
features, and apparently reflected corporate and 
Government financing on an important scale. 
Loans recorded the largest expansion of the year, 
$97 534,000, to $4,684,841,000, which in turn 
brought about an increase in net demand deposits of 
$66,159,000, to $4,187,671,000. This is exclusive 
of Government deposits of $41,606,000, a falling off 
for the week of $15,133,000 in the latter item. Net 
time deposits were further advanced to $319,053 ,000, 
an increase of $8,234,000. Cash in own vaults fell 
$2,820,000, to $60,343,000 (not counted as reserve).- 
Reserves of State banks and trust companies in own 
vaults increased $23,000, but reserves of these same 
institutions kept in other depositaries fell $97,000. 
Member banks reduced their credits at the Reserve 
Bank $22,534,000, and this, together with the addi- 
tion to deposits, served to reduce surplus $31,384,030; 
thus pulling the excess reserves down to $5,521,450, 
as against $36,905,480 last week. The above figures 
for surplus are on the basis of 138% reserves above 
legal requirements for member banks of the Federal 
Reserve System, but do not include cash in own 
vaults amounting to $60,343 000 held by these banks 
on Saturday last. 

With the exception of once early in the week and 
again yesterday, call money at this centre was de- 
cidedly easy, loaning the greater part of the time as 
low as 344%. The upturns were regarded only as 
temporary and as reflecting conditions that would 
soon change. Naturally the advance yesterday after- 
noon, from 34% to 5%, was attributed largely to 
the end of the week and the close approach of the end 
of the month. On June 1 the interest and dividend 
disbursements ordinarily are large. Dividend pay- 
ments are requiring larger amounts of money than 
until recently, because disbursements that had been 
reduced are being restored in part or altogether, while 
dividends that were cut off have been resumed to 
some extent, if not fully. Apparently the require- 
ments for speculative operations in stocks have not 
differed greatly from week to week for some little 
time. Bankers and investment houses have been dis- 
posed to speak of a let-up in the offerings of new Issues, 
but the records show that in the aggregate they have 
been large. The confidence of these institutions in 
the immediate future of the money and investment 
markets is demonstrated by the fact that they are 
planning to make still larger offerings within the next 
week or ten days. That the Seeretary of the Treas- 
ury has no apprehensior about either the money or 
the investment market 1s shown by his decision to 
offer another $29,000,000 Treasury certificates. 
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This particular issue will bear 314% interest and run 
for six months. It is assumed that as has been true 
of every offering of this kind for some time, the sub- 
scriptions will be far in excess of the $200,000,000. 
There is a difference of opinion, not only on the part 
of railway officials, but also upon the part of the 
heads of large industrial corporations, as to whether 
the business of this country will advance as rapidly 
in the next 90 days to six months as has been pre- 
dicted recently by President Harding, Secretary 
Hoover and other prominent representatives of the 
Administration at Washington. It is generally con- 
ceded that the extent and rapidity of the increase 
will be the most potent factor 1n our money 
market. 





As regards money rates in detail, call loans this 
week ranged between 31% and 5%, as against 3@ 
334% last week. On Monday, though renewals 
were made at 344%, the low, there was a brief 
flurry when the quotation was marked up to 5%. 
Tuesday a flat rate of 4% prevailed, this being the 
high, the low, and the ruling figure for the day. 
Wednesday and Thursday the range was 314@4%, 
and 4% the renewal basis on both days. Call funds 
again stiffened on Friday and there was an advance 
to 5% just before the close; but renewals were nego- 
tiated at 4% the same as before, and this was the 
minimum. The figures here given apply to both 
mixed collateral and all-industrial loans, alike. For 
fixed date maturities very little change has been 
noted. Business is quiet and no large trades were 
recorded in any of the maturities. Quotations are 
now 4% for sixty days and 4@414% for ninety days 
to six months, in comparison with 4@44% for all 
periods last week. 

Mercantile paper rates continue at 414% for sixty 
and ninety days’ endorsed bills receivable and six 
months’ names of choice character, unchanged, with 
names not so well known at 44%%. There is a 
ready market for prime names, but dealings were 
restricted because of the scarcity of offerings. The 
demand is chiefly from out of town institutions. 

Banks’ and bankers’ acceptances ruled at the levels 
previously current. A fairly active demand was 
noted from local and country banks, also individual 
investors. Offerings, however, continue light, so 
that transactions in the aggregate attained only 
moderate proportions. Brokers are said to be fore- 
casting a material broadening in operations during 
the next few weeks. For call loans against bankers’ 
acceptances, the posted rate of the American Ac- 
ceptance Council is 344%, against 3% last week. 
The Acceptance Council makes the discount rates 
on prime bankers’ acceptances eligible for purchase 
by the Federal Reserve Bank, 34% bid and 31%% 
asked for bills running for 120 days; 34@31K% 
for ninety days; 34@3%% for sixty days, and 
344@34%% for thirty days. Open market quota- 
tions are as follows: 

SPOT DELIVERY. 


90 Days. 60 Days. 
Prime eligible bills 3% @3% 3% @3% 


FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks 3% bid 


an... ememeeeebeosececeucectocece Jcooey OE 
ESE ee eee a eee a, a a ee 3% bid 


30 Days. 
34 @3% 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve Banks: 





DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT MAY 26 1922. 





Discounted bills maturing 
within 90 days (incl. mem- 
ber banks’ 15-day collateral 
notes) secured by— 

Treasury| Liberty | Other- 

notes and; bonds wise 

certificate and | secured 
of indebt-| Victory | and 
edness notes \unsecured 


Agricul- 
tural and 
accep- (live stock 
tances paper 
maturing maturing 
within \91 to 180 
90 days 


Trade 
Federal Reserre 


Bank of— 





Re 


Boston 





4% 
414 
4% 
4% 
4% 


44 
4% 


4% 
4% 
44% 
4% 


New York _.___. — 
Philadelphia _.________. 
Cleveland sale 
Richmond _____.__.___._. 
Atianta....._._.. 
Chicago 

A as 
Minneapolis_________._. 
Kansas City_____. 


4% 
4% 
4% 





San Francisco___. ; — 
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In the absence of important new developments in 
the international situation, the sterling exchange 
market has remained almost stationary this week, 
with the range limited to a small fraction. As a 
matter of fact, the extremes for demand bills have 
been 4 443% and 4 4434. At the opening there was 
a tendency toward slightly lower levels, due very 
largely to a lack of interest on the part of buyers. 
Later on, however, the calling of a bankers’ conference 
at Paris to consider, among other things, the repara- 
tions problem, and the possibility that a substantial 
German loan might be floated, had a beneficial effect 
on rates, which were subsequently marked up. 
Dealers continue to show extreme caution in the 
matter of making new commitments and whatever 
business is passing is for the most part of speculative 
origin. London sent firm cable rates, which as usual 
had not a little to do with shaping the course of 
quotations here. Offerings of commercial bills con- 
tinue light. There seems to be a growing belief, at 
least in some quarters, that a broadening in activity 
may be expected in the not distant future. It is 
pointed out that dealings for several months past 
have been restricted to the barest routine require- 
ments with both buyers and sellers largely out of 
the market, and not a few express the opinion that 
there is a substantial short account both here and 
abroad. If this should prove correct, widespread 
covering is likely to be witnessed in the event of any 
important advance in price levels. 

While interest in the recent Genoa Conference is 
of course a thing of the past, there seems to be still 
a tendency to discuss the question as to just exactly 
what effect this gathering and the adjourned meeting 
at The Hague are likely to have upon the future of 
exchange. Some of the more pessimistic take the 
view that nothing at all of any consequence was 
accomplished, but others feel that good results are 
likely to accrue at least from the conferences 
which are to grow out of this preliminary attempt. 
Premier Lloyd-George’s hopeful utterances would 
seem to confirm this opinion. Announcement from 
Washington that the United States will not enter 
into any general trade treaty with European nations 
had little or no effect, it having been a foregone 
conclusion in banking circles that the Government 
intended to pursue a ‘‘Hands off”’ policy. 





As to quotations in greater detail, sterling exchange 
on Saturday last was a trifle easier and demand de- 
clined fractionally to 4 4434@4 44 1-16, cable trans- 
fers to 4 4434 @4 45 1-16, and sixty days to 4 423% 
@A4 42 11-16; trading was quiet and transactions 
small in volume. Monday’s market was a dull affair 
and rates moved within extremely narrow limits, viz. 
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4 4414@4 445% for demand, 4 44%@4 45 for cable 
transfers and 4 42@4 42%% for sixty days. Although 
there was no increase in activity on Tuesday, a 
better undertone was noted, with demand fractionally 
up to 4 4454@4 4434, cable transfers to 4 45@4 45% 
and sixty days to 4 42°4@4 4234. On Wednesday 
the same quotations were maintained unchanged; 
trading was as dull as ever and the market in neglect 
most of the time. Dulness continued in evidence on 
Thursday, but demand bills were ‘“‘pegged’”’ at 
4 44°4@A4 4434, cable transfers to 445@445\% 
and sixty days to 4 42°4@4 4234. On Friday 
there was a slight recession to 4 4444@4 44 11-16 
for demand, 4 447%4@4 45 1-16 for cable transfers 
and 4 42144@4 42 11-16 for sixty days; the weakness 
was due mainly to lack of demand. Closing quota- 
tions were 4 425 for sixty days, 4 44°@ for demand 
and 4.4514 for cable transfers. Commercial sight 
bills finished at 4 375%, sixty days at 4 31%, ninety 
days at 4 305%, documents for payment (sixty days) 
at 4 31%, and seven-day grain bills at 4 3734. Cot- 
ton and grain bills for payment closed at 4 37°. Very 
little importation of gold was reported this week, total 
arrivals being only one case of currency on the Con- 
stantinople from Greece and seven cases of gold bars 
on the Stockholm from Gothenburg. A consignment 
of $290,000 in gold has been shipped to India. Late 
in the week the steamship Maravel brought 12 boxes 
of gold from Demerara. 





As to the Continental exchanges, the outstanding 
feature of an otherwise dull and uneventful week was 
a recovery in the price of lire of more than 11 points, 
carrying the quotation up to 5.22% for checks. 
Trading, however, was very light and no adequate 


explanation was forthcoming for the advance. Ac- 
cording to usually competent market observers, it 
was due to speculative tactics, also the sentimental 
influence of improvement in Italian trade and eco- 
nomic conditions. French exchange again moved 
within very narrow limits, at or very near to last 
week’s closing figure of 9.05, until Thursday, when 
there was an advance to 9.1134, and the same is true 
of Belgian currency. German marks were fairly 
steady, advancing a few points for the week, to 0.34° 
for checks; but Austrian kronen show no recovery 
from what might well be considered the irreducible 
minimum of 0.0100. Czechoslovakian exchange, 
which recently moved up to 2.02, showed a declining 
tendency and broke this week to 1.89, though the 
other Central European exchanges were not much 
changed. Greek drachma were steady’ and 
have apparently been maintained at or near 
the 4.24 level fixed late last week. Notwith- 
standing the lack of trading activity, the 
comparative steadiness in rates, as contrasted with 
the erratic changes of the recent past, attracted con- 
siderable attention, and was attributed in no small 
measure to hopes that the Conference of Bankers now 
in session at Paris will bring constructive results. 
On the other hand, there are some operators who be- 
lieve that the advances are caused by speculative 
interests who owing to the extreme ,narrowness of 
the market are finding it easier to manipulate than 
has been the case of late. 

The official London check rate in Paris finished at 
48.73, compared with 49.00 last week. Sight bills 
here on the French centre closed at 9.09%, against 
9.05; cable transfers 9.10%, against 9.06; commercial 
sight bills 9.0714, against 9.03, and commercial sixty 





ae nee 


days 9.011%, against 8.97 a week ago. Closing rates 
on Antwerp francs were 8.41% for checks and 8.421% 
for cable transfers, in contrast with 8.26144@8.28'% 
the week preceding. Reichsmarks finished at 0.3314 
for checks and 0.34 for cable transfers, as against 
0.33 and 0.33% last week. Austrian kronen closed 
the week at 0.0100 for checks and 0.01051% for 
cable transfers, as compared with 0.0100 and 0.0105 
a week earlier. Lire finished at 5.2334 for bankers’ 
sight bills and 5.2434 for cable remittances. This 
compares with 5.05 and 5.06 on Friday of last week. 
Exchange on Czechoslovakia closed at 1.93, against 
1.92; on Bucharest at 0.69, against 0.70; on Poland 
at 0.0245, against 0.0250, and on Finland at 2.07, 
against 2.09 the previous week. Greek exchange 
finished at 4.23 for checks and 4.28 for eable transfers, 
which compares with 4.24 and 4.29 a week earlier. 





Exchange on the former neutral centres, though 
not particularly active, ruled strong, with Duteh 
guilders at a new high level of 38.88. Swiss franes 
and Spanish pesetas were maintained at very close 
to the levels of the preceding week, while Seandi- 
navian exchange was firm, closing in some instances 
at a substantial net advance. Considerable discus- 
sion has been heard over the vagaries in price levels 
of late on the smaller Continental centres, the ma- 
jority of them having experienced frequent violent 
movements first in one direction and then the other, 
and the opinion is advanced that Germany has 
resumed activity among the neutrals, although 
nothing definite on this point is available. 

Bankers’ sight on Amsterdam finished at 38.88, 
against 38.76; cable transfers at 38.93, against 
38.81; commercial sight at 38.83, against 38.71, and 
commercial sixty days 38.47, against 38.35 a week 
ago. Final quotations for Swiss francs were 19.08 
for bankers’ sight bills and 19.10 for cable transfers. 
Last week the close was 19.08 and 19.10. Copen- 
hagen checks finished at 21.66 and cable transfers 
at 21.71, against 21.25 and 21.30. Checks on Swe- 
den closed at 25.78 and cable transfers at 25.83, 
against 25.61 and 25.66, while checks on Norway 
finished at 18.30 and cable transfers at 18.35, against 
18.42 and 18.47, respectively, the week preceding. 
Spanish pesetas finished the week at 15.73 for checks 
and 15.78 for cable transfers, as compared with 15.72 
and 15.77 the week before. 

With regard to South American exchange, the 
situation remains about the same. In the late 
dealings an easier tendency was displayed and the 
close for Argentine checks was 363% and for cable 
transfers 3614, against 361% and 36%. Brazil also 
declined slightly, but rallied and finished at 13% 
for checks and 14 for cable transfers, the same as last 
week. Chilean exchange declined to 1214, against 
124%, and Peru declined to 3 73, against 3 75. 

Far Eastern exchange continues firm, in response 
to the price of silver, and Hong Kong currency fin- 
ished at 5814@5834, against 58144@59; Shang- 
hai, 8034@81, against 83144@83'%; Yokohama, 
47144@A7%, against 47144@4734; Manila, 49@49\4, 
(unchanged); Singapore, 52@5214 (unchanged); 
Bombay, 2934@30 (unchanged), and Calcutta, 
30@30'% (unchanged). 





Pursuant to the requirements of Section 403 of the 
Emergency Tariff Act of May 27 1921, the Federal 
Reserve Bank is now certifying daily to the Secretary 
of the Treasury the buying rate for cable transfers on 
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the different countries of the world. We give below 
the record for the week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL 
BANK TO TREASURY UNDER EMERGENCY TARIFF 
MAY 20 1922 TO MAY 26 1922, INCLUSIVE. 


RESERVE 
ACT, 





Noon Buying Rate for Cable Transfers tn New York. 
| Value in Untied States Money. 
Country and Monetary Unit.|—_-—--—--—- ———$—$—— 
|\May 20.;May 22.;May 23.|May 24.| 
| 2 es . 
EUROPE— | 8k in ee oe Oe 





May 25.) May 26. 
; 





& 


Austria, krone 


Belgium, 


Bulgaria, lev 


Czechoslovakia, krone... . 


Denmark, 


krone 


England, pound 
Finland, markka 
France, franc 


Germany, reichamark . . . . 


Greece, drachma 


Holland, fiorin or gullder.. 


Portugal, escuda 


I a 


Serbla, dinar 
Spain, peseta 
Sweden, krona 
Switzerland, franc 


—-= 


China, Chefoo tael_...... 


Hankow tael 


Tientain tael_.__.-_| 
Hone Kong dollar_'| 
Mexican dollar... - 
Tientsin or Pelyang 


0 OO 


Japan, yen 


Singapore, dollar 


NORTH AMERICA— 


Newfoundland, dollar_..- 
SOUTH AMERICA— 


| 000103) 
£0830 
00709 
019078 
2132 
14.4502 
020794) 
0906 
003288! 
| .O418 
381 
001256 
| O51] 
903619) 
1836 | 
000248) 
0783 
006947 
| .9145 
| 1590 
2575 


| .1907 











RAND 
| 8400 
S086 
8450 
5905 
5883 





| 6058 
5925 
.2902 
4736 
+ .5100 


4.4492 


4136 
8567 
5957 
5905 


| 6083 
| 6967 
| .2903 
| .4728 
| .5100 


990664 
998594 
4AR9375 
988359 


8250 


000102 | 
0827 
007117 
019008 
2132 


020781; 
0897 
003165) 
0417 
3883 | 
001240 
O505 | 
003613) 
1807 | 
000245 
0777 

006963 
014521) 
1600 


| .0835 


}4.4500 


| .0418 


000101; 


0071 
018964, 
.2133 


O?2Z0R8%& 
0965 
.003366 


3885 | 
601190 
0514 
003586 | 
.1819 
.000246' 
0779 
O06 92 


1595 
2583 
1908 


8467 
8467 
8052 
8500 
9852 
5898 


5992 
5892 
2915 
4725 
5100 | 
| 
991181 
9990 | 
489688! 
9838906) 


8251 


900102) 
| OR38 | 
00705 | 


.019064 | 
| .2150 | 
4.4506 | 
02085 | 
0906 | 
003402 | 


| 0417 | 


| .B887 
001188) 
0519 | 
003593 
1820 
000250) 
0778 | 
7| .005906 
014371) . 


| 8400 
| 8400 


000102! 
0844 
.007 183) 
019117 
2175 

4.4502 | 
020844) 
0914 | 
003491) 
0417 | 
856 | 
001193 
0525 | 
003604! 
1824 

000246 
0768 

006903 
014421 
1583 

| .2583 

1907 





| .7996 


3442 
| 5839 
i ed & hat 
i 5795 


| .J858 


| 2914 


| .4742 


990521) 
998625) 
489425) 
.988125) 


| 
| 
} } 
| 5967 | 
| 
| 


5100 


990794 
2985 | 
.9S8438) 


8241 


$ 
000103 


.0072 * 
.019164 
2186 


| 0843 
i 


.020719 
.0912 
.003440 
.0417 
3889 
012 
0526 
003594 
1830 
000244 
O768 
0063884 
.0144 
1578 
2582 
.1908 


8367 
8367 
1957 
8425 
| .5843 
| .5823 


5988 
5875 
| .2910 
4744 
9053 


.990243 
.998376 
488938 
9875 _ 


Argentina, peso (gold)...- y 23 - 
Brazil, milreis 13742 


| .1379 : 
.7990 # 


8003 


1379 
.8040 








| 8244 
1379 | 1373 | 
8000 | .8000 =| 








The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,808,889 net in cash as a result of the cur- 
rency movements for the week ending May 25. 
Their receipts from the interior have aggregated 
$5,696,389, while the shipments have reached $887,- 
500, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK 
INSTITUTIONS. 


BANKING 





Out of 
Banks. 


Gain or Loss 
io Banks. 


Into 
Banks. 


$5,696,389 


Week ending May 25. 











Banks’ interior movement $887,500 Gain $4,808,889 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday , 
May 20. 


Monday, 
May 22. 


Tuesday, 
May 23. 


Wednesda’ y, 
May 24. 


Thursday, 
May 25. 


Friday, 
May 26. 


Aggregate 
Jor Week. 























$ x bad & $ ba x 

53,500,000! 54 ,700,000'45 300,000! 52,400,000!44 ,900,000!46 ,200,000'Cr. 297,000,000 

Noie.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country, in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances. 
however, show nothing as to the results of the Reserve Bank’s operations with the 
Clearing House institutions. They represent only one side of the account, as checks 
drawn on the Reserve Bank itself are presented directly to the bank and never 
go_through the Clearing House. 








The following table indicates the amount of bul- 
lion in the principal European banks: 











May 25 1922. | 
Banks of- —-| 
Gold. Silver. Total. Gold. 


ET | TS | 


May 26 1921. 











Silver . Total. 








£ | £ 


England - - 
France a_-. 
Germany - 
Aus.-Hun.- 
Spain ._-. 
Italy 

Nether! 'ds 
Nat. Belg- 
Switz ’land 
Sweden __- 
Denmark. 
Norway .. 


Total week 
Prev. week 


£ 
128,880,842 


143,171,120 
49,986,580 
10,944,000) 


100,891,000 


10,664,000 
21,673,000 
15,238,000 
12,684,000 


8,183,000, 


34,407,000 
50,491,000 


11,320,000 
871,900 
2,369 ,000 





£ | 
128,880,842 
154,491,120 
50,858,480) 
13,313,000) 


| 25,421,000 126,312,000 


4,300,000 


3,036,000) 37,443,000 
491,000, 50,982,000 
1,639,000) 


12,303,000 
25,973,000 


| 15.238.000 


~ 228,000) 


12,912,000 


8,183,000, 








587,170,207 


£ 
128,349 547 


142,805,450 


54,578,550, 


10,944,000 
99 335,000 
32,892,000 
50,495,000 
10,662,000 
21,747,000 
15,655,000 
12,643,000 

8,115,000 


eee > FU 
10,880,000' 153,685,450 
308,800) 54,887,350 
2,369,000) 13,313.000 
24,089 000123 424.000 
2,999,000 35,.891.000 
1,117,000 51,612,000 
1,588,000 12,250.000 
4,444,000, 26,191,000 
15,.655.000 

177,000, 12,820,000 
8,115,000 


587,213,542 49,675,900 636,889,442 588,221,547 47,971,800 636.193 347 


49 592,200 636,762,407 588,224,974 47,942,300 636,167 .274 











a Gold holdings of the Bank of France this year are exclusive of £77,934.682 
held abroad. 





MR. HOOVER’S SUMMARY FOR EUROPE. 

The rushing river, tumbling its waters within its 
banks, becomes a discolored flood. The still lake is 
clear. Scientists, according to popular belief, assure 
us that the stream in its ordinary flow purifies itself. 
Motion, we know, is necessary to health and life. And 
SO we may assume like results from the activities of 
societies of men, and the races of earth. And why 
should not reason accept the will of the women to 
declare war an outlaw—every man’s head, hand and 
heart to be against it, hunting it to its death with 
Spiritual weapons? It is the only way—war will 
never destroy war. Has it even ended wars? War 
is the tempest and the flood. Its fierce power tears 
away the boundaries in which life flows evenly ac- 
cording to the ordained law, and it poisons the being 
of mankind with the contagious passions of hate. 
Then there is the war economic! Striving to grasp 
profit, wage, wealth, regardless of the solid accre- 
tions of time and labor; seeking for the torrential 
flow of power by the use of Governments as if they 
were miracle-workers! 

Mr. Hoover has lately summed up the present 
needs of Europe as he believes the majority of men 
see them after three years of discussion. They are 
well stated and worthy of record. We quote: 

“First—Such political relations between the 
States in Europe as will produce an atmosphere of 
peace and destroy the atmosphere of war. 

“Second—tThe reduction of armament, not only to 
lessen Government expenditure, but to give confi- 
dence of peace. 

“Third—The inter-Governmental debts, including 
German reparations, to be fixed upon such a definite 
basis of payment of interest and principal as will 
create reasonable confidence that payments will be 
met. 

“Fourth—The balancing of budgets more through 
the reduction of expenditure than the increase in 
taxation, and a cessation of the consequent inflation 
in currency and short-time bills. 

“Wifth—The ultimate establishment of the gold 
standard with the assistance of either credits or gold 
loans, and, where necessary, the acceptance of dimin- 
ished gold content in many old units of currency.” 

With the exception of the latter part of the last 
point, few objections to the statement will be heard 
anywhere. The mind of Europe knows of these ne- 
cessities as well as that of America. Unfortunately, 
the only way seems through Governments. And just 
here uprises the supreme wisdom of Lloyd George’s 
plan for a ten years’ truce, ten years of non-aggres- 
sion, and an acceptance of national boundaries as 
now constituted, as a part of that truce. But by rea- 
son of Governments seeking, whether through imag- 
ined peril or through commercial greed, for power, 
dominance, the bloodless though deadly economic 
war goes on. Some call it political, but it is so only 
because Governments in their selfish nationalism 
are striving for advantage, security, power, wealth 
of natural resources. The seeds of this economic 
war, for it is just this, were sown at Versailles in 
large part. That peace pact in some respects was as 
dynamic as the World War itself. Three years of 
history have now proved it. War disrupted, tore the 
old map to tatters. The peace pact set up new States 
without economic rhyme or reason. And the result 
is a new conflict, that even the Governments cannot 
settle. The atmosphere Mr. Hoover wants, Lloyd 
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George would pour over Europe by a famous agree- 
ment to cease from quarreling for ten years—to ac- 
cept for that time the status quo of State boundaries; 
so that States may retire from their turmoil, and the 
normal life of the people return by normal ways and 
means. Alas—there is no natural settling process 
for society and industry while these many Govern- 
ments lash the stream of life into foam and fury! 

If only some miracle-worker could stand forth and 
say to these raging elements, “Peace, be still!” But 
there is none. Europe must be her own deliverer— 
how many say! So must man. There is no miracle- 
worker—nor can the dream of man conjure one out 
of the thing we call Government. Governments sent 
mankind war, they cannot send peace. The stream 
of life must flow on, watering lands by the way—the 
stream of cumulative human toil, sent forth from its 
dim source in a remote past to turn the monster into 
man. Yes, exchange of the products of brain and 
hands, the light that vivifies the rising race—the 
tried concept which announces “trade the civilizer” ! 
The stream must clarify and purify itself by normal, 
not abnormal, action. The forcing processes of po- 
litical power become as harmful as the more brutal 
strife of armed force. What is the secret of Russia? 
Is it not that there there now exists a tyrannic form 
of pseudo-Government, founded on hate of the bour- 
geois, and saturated with greed and selfishness of 
the proletariat? In conference or out of it, can any 
good ever come out of the life and being of this sinis- 
ter and malicious travesty on love and law? Is the 
stumbling block an admittedly excusable fear on the 
part of France? What, where, is the origin of this 
fear? Is the natural heart of man as he trades 
across the boundaries of two Governments at en- 


mity? Admit, if you like, a strong, almost ineradic- 
able racial dislike between Frenchman and German: 
That can never take overt form of war—save there be 
national greed of conquest on the one hand, and fear 
of a too weak national power to withstand the armed 
descent of this national greed of conquest on the 


other. What miracle can Governments capable of 
these feelings perform that will exorcise this lust 
and fear? How can trade annul these imaginary 
boundary lines until the Governments, jealous of 
them for political and economic power’s sake, cease 
from troubling the relations, “the atmosphere,” of a 
common and natural commercial peace? Unfortun- 
ately, there is now no other way. But what would 
be the result if the old concept of the limited powers 
of Government should again abide among men, over- 
spreading the world? 

Look at this agenda Mr. Hoover has deduced from 
the general opinion of mankind. What is impossible 
in it? Surely, man can will peace; can solemnly 
dedicate life to natural pursuits, if only there could 
come mutual trust to the human heart everywhere; 
can by a holy renunciation in himself, command and 
demand of all Governments good will, disarmament. 
Debts—if these can be stated, can they not be ad- 
justed? If these could come to the inner conscious- 
ness of these Governments and out of the quickened 
spirit of human love and forgiveness a fixation of 
the sums due in reparation, would it ruin the world 
if, to rid the world of this problem, they were placed 
too low? Let Portia settle it. Take thy pound of 
flesh nearest the heart, but if in the cutting of it thou 
shed one drop of blood. We doubt not the 
peasants of France would quickly remove this ob- 
stacle to world-resumption if they could, if there was 





————T 


some way to act save through a Government obsessed 
with fear and believing it alone can protect. Tariffs 
—can it be possible that by common consent, if that 
could be obtained, they could be all wiped out? 

Currencies? Lay aside the fallacy that changing 
content can restore or reject the gold standard, and 
what is the staring fact—these currencies are as 
withered leaves the tree must shed. Who can put 
value into fiat? Who can restore the last year’s 
rose? Who can pile up all the gold in the world and 
give monetary power to pieces of paper ground from 
a mechanical mill—sent out by a Government that 
could only tax the people to redeem them, and did not 
attempt to provide a way? Income and outgo— 
surely the people in any form of Government can 
inaugurate an overwhelming sentiment compelling 
it to live within sums appropriated, and say in ad- 
vance what the total may be and must be? 

All these things can be done. But how? There is 
but one Court of Last Resort—the world-opinion of 
mankind—that they shall be done. Nothing is im- 
possible, in this wise. But world-opinion that fol- 
lows and does not precede “Governments” will never 
do it! 








MR. EDISON AND MONEY. 

Money in its final, fixed and universal form is 
gold. This metal, whether in bars or coins, has be- 
come, by a process of natural selection and commer- 
cial usage, the only accepted, and therefore accept- 
able, money of the world. It possesses peculiar qual- 
ities which render it serviceable for this purpose. 
But its chief attributes attach to it by virtue of its 
common use. These are a medium of exchange; a 
standard of value; and a common denominator, in 
which its credit representatives and all independent 
credits may be most certainly and unchangeably ex- 
pressed. Any nation may, and with a few exceptions 
all nations now do, use gold as a standard of value 
in its coinage system, thus conforming to the larger 
power of the world’s commerce to adopt and use a 
common, single standard of values—these values 
constantly changing in their relation to each other 
and to it, as the common language of trade and busi- 
ness. The Genoa Conference, by its sub-committee 
finance report, adopted in plenary session, confirms 
this fact, thirty-odd nations outside the United 
States having been present. 

Now, at the very hour of this affirmation of the 
gold standard, note that the most of these nations so 
assembled are possessed of billions of currency, that 
in a way circulates as money. This currency is a 
pseudo-form of credit, issuing either direct from na- 
tional treasuries or through the medium of great na- 
tional centralized banks of issue, but has attained 
to such huge quantities that it has lost all vital rela- 
tion to the gold standard for two reasons: first, it 
has no gold base as a guaranty of its ultimate re-. 
demption; and second, it has no longer a. fixed rela- 
tion to values since it has, through excess, become no 
longer even a representative of Governmental or na- 
tional credits, being a mere paper product of the 
printing press, a mere fiat. This is true, though it 
is a gross, statement of conditions, and allowance 
must be made for varying exchange values of these 
national currencies. When, then, these European 
nations in conference request a speedy return to the 
“old standard” they do so in the knowledge and 
light of these billions on billions of ineffective cur- 
rencies. 
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It is “more than passing strange” that with this 
example before us, coupled with the u niversally admit- 
ted fact that to-day we have the one stable money of 
the world, there should be any suggestion of change. 
But there is, and it comes from the otherwise master- 
mind of Thomas A. Edison, at the instigation of 
Henry Ford, and with the approval of Senator Cap- 
per of Kansas, chief of the Farm Bloc. We quote 
from the brief said to have been submitted and relied 
upon by the New York “Times” for its editorial com- 
ment: 

“Upon receipt of any commodity and after proper 
weighing, a preliminary receipt for the same is to be 
given. It is then to be manipulated or graded, and 
three sets of sealed samples taken, one being given 
to the owner and two being kept by the Government. 
The Government thereupon will issue a receipt in 
duplicate for the commodity, one receipt setting 
forth the quantity and grade of the commodity. The 
other receipts the same thing, and in addition gives 
the holder the right to receive in Federal Reserve cur- 
rency at any national tank he may choose, 50% of 
the average value of the commodity, as determined 
by the prices over a period of 25 years, without any 
charge other than the cost of service and a contribu- 
tion to the sinking fund. For this the bank may 
make a definite charge for obtaining the currency 
from the district Reserve bank. The duplicate re- 
ceipt is kept by the owner, and contains his equity 
over and above the loan of 50%. This duplicate is 


available for a loan at a national bank, or it may be 
sold on the exchanges or held by the farmer until he 
desires to sell. Both certificates may be split up in 
fractions at the pleasure of the Administration.” 
We are further told, according to the “Times” re- 
port that “the plan” “contemplates issuance of a se- 


ries of farm currency through a Federal farm bank. 
The currency would be lent to farmers for one year, 
repayable at the rate of 1% a month, with a lien of 
50% of farmers’ crops as security.” 


The method as disclosed is cloudy, but can hardly 
be more cloudy than the plan. There seems to be 
provision for a certified Government warehouse re- 
ceipt with a definite stated value, issued in duplicate, 
and, we presume, by this central Federal farm bank, 
or possibly a “Government warehouse receipt” is 
presented, accepted and validated by the bank—a 
dangerous process. One sets forth grade and quan- 
tity alone and the other, in addition, contains a right 
to receive, on presentation, 50% of the declared value 
in Federal Reserve currency based on the average of 
25 years. The grain is stored, the ownership remains 
in the farmer. We may suppose one duplicate re- 
ceipt retained by the Federal farm bank. The other 
is taken by the farmer to the intermediary member 
bank which transmits it (?) to the district Federal 
bank and currency is returned as provided. What 
becomes of this receipt? How can the farmer borrow 
on the other 50% unless he retains the receipt and 
transfers it to the loaning bank? If he retains his 
certified warehouse receipt (it is just this and noth- 
ing more), or if his loaning local bank retains it, 
what stands behind the 50% at the regional bank for 
the Federal Reserve currency that has gone into cir- 
culation, and how can this currency ever be re- 
deemed? In one view the plan looks like a patent 
scheme to trade wheat in storage for Federal Reserve 
notes. Why not empower the Federal farm bank to 
issue 50% currency so that it might pass (if it 
would) as warehouse receipt money? The Federal 
Reserve note as now constituted, backed by 40% gold 
under a gold standard is “good” the world around. 





What would the warehouse receipt currency (if 
known as such) be worth here or anywhere? And 
what would be the stability of the Federal Reserve 
note with this unsecured, inflated, heterogeneous 
mass of warehouse receipt money added to it? The 
idea of injecting this plan into the Federal Reserve 
system in this way seems so preposterous that we 
perhaps dignify the matter by inquiring intoit. But 
it is a part of the hysterical demand to “do some- 
thing for the farmer.” 

The idea of basing present and future values on 
the average of the past 25 years is ridiculous, but let 
that pass. We are very certain no sane national 
banker will loan on the second 50% of value unless 
he can get the certificate and the right to pay himself 
first. Suppose the farmer, having converted his first 
half of value into Federal Reserve notes, does then 
secure a loan on the other half. Who or what is go- 
ing to sell the wheat, oats or corn, and where and 
when? The warehouse costs must be paid first—will 
the warehouse, Government or not, sell, or take a 
chance on collecting costs first, waiting the time the 
farmer thinks propitious? Will the banker consult 
the convenience of the farmer, or sell and collect 
peremptorily, regardless of price? If, perchance, he 
loans too close and takes a loss, what will become of 
the Federal Reserve notes issued on the first half— 
and what will become of them in any event? And if 
the farmer finds he has no equity left what will he 
do, or what can he be compelled to do? 

The whole scheme as thus partially disclosed to 
us is Simply sheer nonsense. But we need not become 
unduly alarmed. The warehouses are not yet built. 
And the new co-operative farm marketing associa- 
tions may not co-operate in this mixture of grains, 


credits and money. 








ADOPTION OF A UNIFORM CLASSIFICATION 
OF OBJECTS OF EXPENDITURE BY 
THE FEDERAL GOVERNMENT. 


In our issue of April 1 1922 we gave a brief de- 
scription of the disjointed and unbusinesslike meth- 
ods in use by the Government in accounting for the 
expenditure of public moneys and referred to the 
work being done by the Bureau of the Budget and 
the General Accounting Office toward a standard- 
ized and centralized system. After many months of 
expert and scientific labor, the new classification is 
now an accomplished fact, having been promulgated 
on May 11 by the Comptroller-General of the United 
States as Bulletin No. 1 of the General Accounting 
Office. : 

It will be recalled that when the Budget and Ac- 
counting Act was before Congress one of the prin- 
cipal items under discussion was the need of a rad- 
ical reform in departmental bookkeeping. In the 
minds of many students of public finance this ques- 
tion overshadowed all others. It was the view of 
Mr. Swagar Sherley, former Chairman of the Com- 
mittee on Appropriations, for instance, that there 
could be no intelligent budget making upon the ba- 
sis of the existing inadequate and jumbled financial 
information obtained from the Government books. 
General Dawes, in his first repert on the budget, 
dwelt with emphasis on this question and returned 
to it in his recent report on Governmental economies. 

The legal basis for the present action of the Comp- 
troller-General is Section 309 of the Budget and Ac- 
counting Act, which makes it mandatory upon him 
to prescribe the form and system of accounting for 
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the Government. The classification promulgated 
by him, therefore, has the force of law upon the de- 
partments. 

This document is in the nature of the case highly 
technical, and in its details is of interest primarily 
to accountants, but it lays the foundation of a great 
public benefit and in its broad outlines is easily com. 
prehended by the average person. Following the ex- 
perience of private business, the expenditures of the 
Government are divided into five main groups, 
namely: (1) Current Expenses, including personal 
services, supplies and materials, rents and all such 
ordinary obligations. (2) Fixed Charges, including 
interest, pensions, grants, subsidies and contribu- 
tions. (3) Acquisition of Property, including equip- 
ment, buildings and land. (4) Payments on the 
Public Debt. (5) Capital outlays for rights and ob- 
ligations, including investments, treaty obligations, 
repayment of deposits, refunds, awards and indem- 
nities. 

These headings form the basis of the new system. 
They are minutely subdivided to meet the needs of 
particular bureaus and offices. All of the books of 
the Government must be so kept that immediate in- 
formation can be furnished to Congress, to the Presi- 
dent, to the Bureau of the Budget or to the General 
Accounting Office under the general headings men- 
tioned above. When it is realized that this new sys- 
tem is made applicable to annual operations involv- 
ing about four billion dollars and which cover al- 
most every conceivable object of expenditure, the 
great desirability of uniform and standardized infor- 
mation is at once apparent. It will now be possible 
to compare the financial administration of one bu- 
reau with that of another, with the confidence that 
This re- 


the terminology used by each is identical. 
form in accounting and reporting should react to- 
ward a further simplification of the form of the 
budget and of the appropriation bills. 
Governmental accounting is not a matter over 
which public interest can be aroused. It appears too 


remote and technical. But in the clear perspective 
of the administrative history of the Government, this 
achievement will stand out as a signal reform. 








EDGAR M. CULLEN. 

Edgar M. Cullen, who died on Wednesday in his 
79th year, never filled much space in the news of the 
day, for he was never a politician. Returning from 
service as a youth in the Civil War, he entered the 
bar in 1867; in 1872 he became an Assistant District 
Attorney in Kings County; in 1880 was elected to 
the State Supreme Court; at the close of 1899 went 
to the Court of Appeals, by appointment of Governor 
Roosevelt, as one of three new judges; and in 1904 
(the office having meanwhile become elective) he 
was chosen chief judge, as the candidate of both par- 
ties, retiring about eight years ago, on reaching the 
retirement age of 70. 

It was he who, in 1893, issued an injunction upon 
“Boss” McKane of Gravesend, who made the mistake 
of tearing it up, scornfully remarking that injunc- 
tions did not “go” in his bailiwick, a view he found 
reasons for revising when in due time he reached 
Sing Sing prison. The other most notable case in 
which Judge Cullen was concerned was the impeach- 
ment of Governor Sulzer in 1913. He presided at 
the trial, which resulted in conviction, and while he 
found that Sulzer did divert campaign contributions 
to personal uses he regarded this diversion as not an 





offense and he showed his independence and rigid 
impartiality by voting for acquittal. 

Judge Cullen had a large and impressive figure, 
he looked every inch a judge, and it is his distinction 
that he was always judge, a type of the “just” judge. 
To him, Law had her seat “in the bosom of God.” 
Precedent was important as establishing and deter- 
mining principle; the statute was not necessarily 
law and might even be in conflict with law. Consis- 
tency, in his view, did not mean a dogged resistance 
tochange. While constitutions are made for the peo- 
ple and not the people for constitutions, he was as far 
from going counter to the primal organic law as from 
making a fetich of it. 

One can hardly imagine him either denying or 
brushing aside constitutional limitations for the 
sake of finding the path of apparent least resistance 
in emergency situations. He would have seen that to 
compromise principle for the sake of expediency is 
not even expedient, since it not only sows the seeds 
of more emergencies but almost surely fails to satisfy 
the emergency for which the compromising is used; 
to do evil for the sake of good makes the prevailing 
of the good less certain hereafter and is apt to miss 
its present aim as well. 

Judge Cullen was a credit to the Bench and a pub- 
lic servant of large usefulness. We can hardly wish 
better for the country than that his type may con- 
tinue and increase. 








REDEMPTION OF TREASURY CERTIFICATES OF 
INDEBTEDNESS MATURING JUNE 15 1922 


Secretary of the Treasury Mellon, on May 22 announced 
that he had authorized the Federal Reserve Banks, on and 
after Tuesday, May 23 1922 and until further notice, to 
redeem in cash before June 15 1922, at the holder’s option 
at par and accrued interest to the date of such optional 
redemption, Treasury certificates of indebtedness of Series 
TJ-1922, dated June 15 1921, and Series TJ2-1922, dated 
December 15 1922, both maturing June 15 1922. 








INTEREST ON 334% VICTORY NOTES TO CEASE 
JUNE 15—REDEMPTIONS TO DATE. 


Secretary of the Treasury Mellon, on May 22, called 
attention to the fact that all 334% Victory Notes, pursuan- 
to the notice given Feb. 9 1922, have been called for redemp 
tion on June 15 1922, and that interest on the 334% Victory 
Notes will therefore cease on that date. The Secretary’s 
notice of this week also said: 

As announced on Feb. 9 1922, the Treasury is prepared to redeem any of 
the 3%% Victory Notes before June 15 1922, at the option of the holder, 
at par and accrued interest to the date of optional redemption, according 
to the latest reports received from the Federal Reserve Banks 3%% Vic- 
tory Notes to an aggregate amount of over $100.000,000 have been pre- 


sented for advance redemption under this general offer to redeem and there 
are now outstanding about $270,000.000 of the 3 4% % notes. 








DATE FOR PURCHASE OF VICTORY NOTES BY 
FEDERAL RESERVE BANKS FURTHER EX- 
TENDED. 


Secretary of the Treasury Mellon announced on May 15 
that the authorization given to the Federal Reserve banks 
to purchase 434% Victory notes direct from holders at par 
and accrued interest up to an aggregate amount of $100,- 
000,000 has been further extended from May 15 to June 15. 
It is stated that, owing to the fact that the transfer books of 
registered notes will be closed until June 15 on account of 
the interest payment then due, it will be necessary with 
respect to any registered notes presented under this author- 
ization after May 15 for the holders to pay in each case to 
the United States an amount equal to the interest from the 
date of purchase to June 15. Checks for interest due June 
15 will be issued in regular course in favor of the holders of 
record at the close of business May 15. Previous reference 
to the extension of time for the purchase of Victory Notes 
by Federal Reserve banks appeared in these columns 
Feb. 4, page 470; Feb. 18, page 684; March 18, page 1128, 


‘ 
. 


and May 6, page 1963 
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THE NEW CAPITAL FLOTATIONS DURING APRIL 
AND SINCE JANUARY 1. 
in our issue of March 26 


1921, and kept up regularly since then, of presenting monthly 


Continuing the practice begun 
capital flotations in the 

the 
ine od 


compilations showing the new 


United States, we give to-day, in tables further below, 


fizures for the month of April. As previously expla 
these compilations are intended to furnish a summary of 
municipal and foreign Government financing as 


the 


corporate, 


represented by new stock and bond issues brought 
out each month. 


The 


was of prodigious dimensions 


floated April 


and far surpassed the lar est 


aggregate of new issues during 


total previously recorded for any single month since we 


have heen compiling the figures. 


March, had a 
total on er" (up to that time) but the April aggregate 


The preceding month, 
chieved the distinction of showing the largest 
runs ahead of that for March by nearly 100 million dollars. 
The absorption of new securities during Apri! comprised no 
less than $655,817,946. In March the amount was $557,- 
257,979, and in namie 1921, the previous high record, 
$551 ,576,349. 

The placing in the United States of some exceptionally 
large Canadian Government and municipal issues did much 
to swell the April aggregate. These included $100,000 ,000 
Dominion of Canada 5% 20-30-year (optional) gold bonds 
sold to a syndicate headed by J. P. Morgan & Co. at 97% 
and by the syndicate quickly resold to investors at par; 
also $15,000,000 Province of Ontario 5% gold bonds sold 
to a syndicate headed by the National City Co. at 97.409, 
a basis of about 5.18%, and $4,000,006 Greater Winnipeg 
Water District 5% bonds to Blair & Co. and others at a 
5.23% [In offering the $100,000,000 Dominion of 
Canada loan to the public the syndicate stated that they 
were “‘advised that the proceeds of this issue are to be used 
for the purpose of refunding existing debt of the Dominion.” 
This loan, therefore, did not involve the raising of any new 
capital, though it does not appear how much of the pre- 
existing obligations was previously held in the United States. 
Sounting this loan as a refunding issue, 
less than $176 
new securities 


basis. 


it is found that no 
,206,336 out of the total of $655,817 ,946 of 
put out in April was for refunding purposes, 
reducing the strictly new capital demands to $479,611,610. 
On the latter basis the amount involved does not run much 
larger than the similar new capital appeal in March, which 
was $473,854,060, and falls below that of last December 
when, out of the total of $551,576,349 of new loans brought 
out, $502,869,664 represented new capital demands. 

The total of loans floated by U. S. municipalities and 
States during April while very large was not greatly above 
the average of other recent months. It was $137,273,946, 
against $117,146,317 in March, but comparing with $213,- 
918,799 placed in December. It included $45,000,000 New 
York City 444% bonds awarded to a syndicate managed by 
Spever & Co. at their bid of $102.766 for all or none—a basis 
of 4.119%. Last December’s total of municival loans 
included $55,000,000 of New York City bonds, but these 
were 4/4 per cents and were placed by the city on a 4.331% 
basis. 


Four foreign government loans’ aggregating $53,700,000, 


oS~* 
were floated here during April. The largest issue was the 
$20,000,000 Dutch East Indies 40-Year External 6% Gold 


bonds, due 1962, which were offered at 9614, to yield about 
6.48% to earliest redemption date, March 1 1932. and about 


6.24% to maturity. This issue completes the $100,000,000 
Dutch East Indies loan (authorized last December by the 
Parliament of the Kingdom of the Netherlands), all of 
which was sold in this market. The other foreign loans 
comprised the following: $14,000,000 Czechoslovak Re- 
public 8s, 1931, offered at 964, yielding 8.30%; $13,000,000 
City of Rio de Janeiro (Brazil) 8s, 1947, offered at 103, 
yielding 7.90%, and $6,700,000 Dominican Republic 
Customs Administration 5)4s, 1942, offered at 9414, 
yield over 6.00%. 





As in the past few months, the amount of financing done 
in April by railroads was very large, having amounted to 
$115,701,000, or over one-third of the total of new corporate 
issues. The principal offering of this nature was the $60,- 
000,000 New York Central Railroad Co. Refunding and 
Improvement Mortgage 5°% bonds, due 2013, which were 
sold at 91414, to yield about 5.30%. Other railroad issucs of 
prominence included the following: $10,000,000 Paris- 
Lyons-Mediterranean RR. Co. 6% aa Gold bonds, 
due 1958, offered at 8314, to yield about 7.30%; $9,500,400 
Chicago, Milwaukee & St. Paul Ry. Co. eric Trust 6s, 
1923-35, offered to yield 5.85% to &.75%; $9,300,000 
Southern Ry. Co. yr Trust 54s, “W,”’ 1922-37, 
offered to yield 514% to >, and $7,63 5 ,000 Chesapeake 
& Ohio RR. Co. Sieiouicn' Trust 5%s, 1923-37, placed at 
par, to yleld 54%. 

In addition to the Paris-Lyvons-Mediterranean issue 
mentioned in the foregoing another foreign railroad issue 
brought out here during April was the $4,000,000 Paulista 
(Brazil) Ry. Co. First and Refunding Mortgage 7% bonds, 
due 1942, which were offered at 99, yielding about 7.10% 

The activity in public utility financing is well indicated 
by the fact that 25 long term issues, totaling $52.195,000, 
were offered during the month. Over half of this was for 
refunding purposes. This refinancing on the part of public 
utilities is being done at a lower cost, revealing clearly the 
generally improved conditions under which they now operate. 
The two most important utility issues comprised $7,000,000 
United Light & Railways Co. First Lien and Consolidated 
Mortgage 6% bonds, 1952, placed at 9334, to yield over 
6.45%, and $6,000,000 United Railways & Electric Co. of 
Baltimore First Mortgage 6% bonds, 1949, offered at 97, 
to yield about 64% 

In the industrial group the financing by oil companies 
was the leading feature. Three large issues were sold, 
consisting of $40,000,000 Empire Gas & Fuel Co. First and 
Refunding Mortgage vragen 7 %s, 1935, offered at 
98 14, to yield about 7.65%; $30,000,000 Sinclair Crude Oil 
Purchasing C o. 3-Year 51 68s, 1925, offered at 99%, 3 ‘ielding 
about 5.70%, and $10,000,000 Union Oil Co. of California 
6s, 1942, offered at 101, yielding about 5.90° . An offering 
of 20,000,000 guilders Holland-America Line 6s, 1947, was 
ma‘de at $920 per 2,500 guilder bond, yielding about 6.30% 

Five small issues of Federal Farm Loan bonds, all of 5% 
coupon rate and amounting to $4,950,000, were sold during 
the month at prices to yield on the average about 434%. 

For the four months to April 30 the grand total of all new 
issues in 1922 is no less than $2,009,584,361, which runs far 
in excess of the new flotations in any previous year, the 
amount for 1921 having been only $1,471,430,290; for 1920, 
$1 545,829,609, and for 1919, $1,031,236,416. The follow- 
ing is a complete four-year summary of the new financing— 
corporate, foreign government and municipal—for April 
and the four months ending with April: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT AND 
MUNICIPAL FINANCING. 


1922 New Capital. Refunding. 
$ 3 


Total. 
APRIL— $ 
Corporate Foreign 


Dom est Ic 


21,360,000 
250,616,300 
43,700,000 
4,950,000 


136,735,310 
22,009,000 
250,000 


479,611,610 


65,667,700 
10,090,000 


316 284/00) 
53,700,000 
4.950.000 


137,273,946 
122,000,000 
250,000 


655,817,946 


W: ar Finance Gemeiation issue 
Municipal 

Municipal, Canadian 

Municipal, United States Possessions __ - 


538 ,636 
100 ,000 ,000 


176,206 ,336 





FOUR MONTHS ENDED APR. 30. 
Corporate! Foreign 
| Domestic 
Foreign Government 


65,835,000 
745,010,483 
232,400,000 
109,640,000 
War Finance Corporation issue_______- 
Municipal 
Municipal, C 
Municipal, United States Possessions. _-. 


65,835,000 
994,785,762 
242,400,000 
109,640,000 


432 687,599 
158,986,000 
5,250,000 


2,009,584,361 


249,775,279 
10,000,000 
428 272,741 


56,736,000 
5,250,000 


4,414,858 
102,250,000 





Titi ndtiptndiiindrbieeeiineaeubnibeme 1 643,144,224 


1921 
APRIL— 

Corporates Foreign 

Domestic 
Foreign Government 
Federal Farm Loan issues 
War Finance Corporation issue 
Municipal 
Municipal, Canadian 
Municipal, United States Possessions -.- 


1,000,000 


1,000,000 
171,424,500 


392,801,500 


86,673,218 
3,000,000 
2,750,000 


304,847,718 


88,104,218 
3,000,000 
2,750,000 


527,655,718 





FOUR MONTHS EN DED APR. 30. 
Corporate! Foreign 
Domestic 
Foreign Government 
Federal Farm Loan issues 
War Finance Corporation issue 
Municipal 
Municipal, Canadian 
Municipal, United States Possessions- _. 


4,275,000 
684,157,576 
79,000,000 
40,000,000 


288 457,539 
14,222,000 
3,250,000 


1,113,362,115 


4,275,000 
353,964,580 1,038,122,156 
79,000,000 


4,103,595 292,561,134 
,222,000 
3,250,000 


358,068,175 1,471,430,290 
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APRIL— | 
Corporate | Foreign 
. Domestic 
Foreign Government 
Federal Farm Loan issues 
War Finance Corporation issue 
Municipal 
Municipal, Canadian 
Municipal, United States Possessions. - - 








APRIL— 1919 

Corporate Foreign 
Domestic 

Foreign Government 
Federal Farm Loan issues 
War Finance Corporation issue 
Municipal 
Municipal, Canadian 
Municipal, United States Possessions - - - 


2,000,000 
7,446,000 329,931,050 


65,938,559 


66,194,759 
9,705,000 


200,000,000 

51,390,225 

9,705,000 - penapeny 
.000, 


314,073,742 
FOUR MONTHS ENDED APR. 30. 
Corporate { Foreign 
Domestic 
Foreign Government 
Federal Farm Loan issues 
War Finance Corporation issue 
Municipal 
Municipal, Canadian 
Municipal, United States Possessions -_-- 








407,830, 809 


5,842,259 319,916,001 


FOUR MONTHS ENDED APR. 30. 

Corporate | Foreign 
| Domestic 

Foreign Government 
Federal Farm Loan issues 
War Finance Corporation issue 
Municipal 
Municipal, Canadian 
Municipal, United States Possessions -- - 


intsbde cnttinctchtendéibemedia 1 400,743,093 


23,460,000 


400,000 
1,211,898 ,732 


627,699,363 
79,000 


237 626,797 
12,705,000 


2,641,080 


240,267,877 
7,498,000 


200,000 ,000 
152,387,893 
20,203 ,000 300 


’ , 


10,000 .000 
836 ,228,956 


COMPARATIVE STATEMENT OF NEW CAPITAL FLOTATIONS IN THE UNITED STATES. 











145,086,516 1,545,829,609 


195,007,460 1,031,236,416 











1922. 
Refunding. 


1921. 
Refunding. 


1920. 
Refunding. 


April. 





New Capital. Total. New Capttal. Total. New Capiial. 





Long Term Bonds and Notes— 


3 
103,756 ,000 
25,628,000 


Iron, steel, coal, copper, &c 

Equipment manufacturers 

Motors and accessories 

yo industrial and manufacturing cos. 


Rubber 
Shipping 
Miscellaneous 


Iron, steel, coal, copper, &c 
Equipment manufacturers 

Motors and accessories 

Oil. industrial and manufacturing cos-_ 


sane ald 
Miscellaneous 


Iron, steel, coal, copper, &c 
Equipment manufacturers 

Motors and accessories 

ay industrial and manufacturing cos- 


Iron, steel, coal, copper, 

Equipment manufacturers 

Motors and accessories 

Other industrial and manufacturing- --- 


Shipping 
Miscellaneous 


17,100,000 


7,360,000 
3,685,000 


$ 
11,945,000 
26,567,000 
1,500,000 


3 
115,701,000 
52,195,000 


18,600,000 


3,685 ,000 


$ 
18,453,000 


3 
217,227,000 


3 
235, 680, 000 


4, 945, 000 
10,000,000 
16,350,000 


4,550,000 


$ 
96,725,000 


2,140,000 





212,228,300 


277,896 ,000 


75,000 


357,249,000 


118,975,000 








2,075,000 


5,500,000 
200,000 


337,500 





3,780,000 
21,450,000 
1,210,000 


3,225,000 


5,150,000 
31,594,700 
F 


7,878,850 





27,792,000 


103,756,000 
33,412,000 


ae 360, 000 
5,245,000 


11,945,000 


115,701,000 
59,979,000 


11,600,000 
26 ,469,000 
83 ,650,000 
3,965,000 
175,000 
7,360,000 
5,245,000 


32,477,500 
18,453,000 


4,962,500 


$2,477,500 
235,680,000 


59,286 ,050 
96,725,000 


0 
14,918,850 


60,126,050 
96,725,000 


15,668,850 





271,976,300 








65,667,700 


337 ,644,000 





172,424,500 


221,377,000 





393,801,500 


324,485,050 





7,446,000 





331,931,050 





Four Months Ended April 30. 


1922. 


1921. 


1920. 





New Capiial. 





Refunding. 


Total. 


New Capiial. 


Refunding. 


Total. 


New Capital. 


Refunding. 


Total. 





Long Term Bonds and Notes— 
Railroads 


Iron, steel, coal, copper, &c 

Equipment manufacturers 

Motors and accessories 

+ aad industrial and manufacturing cos- 


Oil 
Land, buildings, &c 
Rubber EA 0 ae eee 
Shipping 
Miscellaneous 


Short Term Bonds and Notes— 
a A lt 25 LO, A LE 
EE ne ee ee 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing cos- 


Land, buildings, (ET Se et ee 


+ nara 
Miscellaneous 


Iron, steel, coal, copper, &c 
Equipment manufacturers 

Motors and accessories...........---- 
Other industrial and manufacturing cos- 
Ou 


Rubb 
Shipping 
Miscellaneous 


Public utilities 

Iron, steel, coal, copper, &c 
Equipment manufacturers 

Motors and accessories 

Other industrial and manufacturing ---- 


Shipping 
Miscellaneous 


Total corporate securities 


$ 
285,090,630 


95,480,400 
50,800,000 


3,250,000 
57,076,881 
40,429,300 
23,650,000 


7,860,000 
40,791,935 





$ 
73,771,270 
63,837,000 
1,750,000 


18,348,119 
68,220,700 
195,000 


3,047,565 





$ 
358 ,861,900 
159,317,400 
52,550,000 


3,250,000 
75,425,000 
108,650,000. 
_— 


7,860,000] 
43,839,500 





$ 
71,649,420 


105,933,500 


10,727,000 
5,495,000 
11,760,000 
86,814,100 
105,850,000 
9,600,000 


19, 827, 000 


$ 
283,531,580 


15,448,500 
6,500,000 


7,485,900 
25,500,000 
650,000 


$ 
355,181,000 
121,382,000 


17,227,000). 





5,495,000) 
11,700, 000) 


19, 900, 000 


$ 
123,965,000 
31,915,500 
24,256,000 
3,545,000 
2,075,000 
39,816,245 
1,120,000 
46,154,500 
100,000 
6 ,626 ,000 
32,895,000 


1,159,000 
12,394,000 


3 
123,965,000 


33,390,000 





604,429, 146| 





} 
8,506,000) 
404,200) 


16,700,000 
200,000 
30,000,000 


125,000 
3,500,000 


229,169,654 





598, 800) 


31,951 800! 
20,456, 000; 


833, 


16,700, 500) 
200,000 | 
30,000, 000) 
200, — 


125, 000 











3,500,000) 
| 


459,431,020 


10,405,000 
40,000,000 


3,200,000 
500,000 
40,700,000 
3,645,000 


150,000 
9,592,166 











91,587,000 


38,093 ,000 
17,906,250 
2,500,000) 
9,500,000) 
21,735,577] 
13,399,510 
4,610,000 
4,175,000 





2,910,000 


7,980,000! 


ee 


103 ,537 /000) | 
| 


| 

38,768,625) | 
17, 906 ,250) | 

500,000) | 

9’ 500,000 

21,735,577|| 

21,379,510 || 


4,610,000) | 


4,175,000) 


5 sieaaa) 





317,042,430 


114,829,337 


142 079,400 
69,110,450 
2,500,000 
29,450,000 
79,012,455 
83,828,810 
28,460,000 
4,175,000 
7,985,000 
47,201,935 


8,655,625 
73,771,270 
76,462 625) 

1,750,000 











18,348,119 
76,200,700 
195,000 


3,047,565 


-_- —-— 


108,192,166 


2,582,000 
18,637,400 
77,700,000 

1,510,000 


6,587,500 


-_— 





400,000 


798,620,000 








24,005,000 
40,000,000) 


3,200 aa 
500,000) 


40,700,000, 





“aaa 
9,992,166) 


312,468,245 


16,000,000 
75,650,752 
6,210,000 
3,426,000 
7,050,000 
43,745,000 
109,866,000 
2,405,000 
30,400,000 
3,935,000 
7,650,000 


31,301,755 


1,500,000 
68,117,248 


343,770,000 
17,500,000 





14,000,000 


122,192,166, 


10,667,490 
3,125,000 


2,582,000 
19,163,000) 
77,700,000) 

1,510,000 





6,837,500 


306 ,337 ,752 


14,247,940 
29,225,880 


43,904,775 
224,413,746 
95,332,965 
10,566 ,047 
17,275,000 
8,978,500 
37 ,660,446 


13,570,650 
12,372,283 


3,410,500 


14,597 ,940 
29,225,880 
57,475,425 


236,786,029 
95,332, 965 


41,070,946 





123 ,484,962 


390,813,700 
218,542,025 
70,860,450 
2,500,000 
29,450,000 
97 ,360,577 
160,029,510 
28,655,000 
4,175,000 
7,935,000 
50,249,500 


120,809,390 


71,649,420 
127,005,990 
53,852 ,000 
5,495,000 
17,482 ,000 
105, 951,500 


36, 006 666 





775,600 


283 ,531,580 


29,048,500 
6,500,000 


8,011,500 
0,000 


723,000 


121,584,990 


355,181,000 
156,054,490 
60,352,000 
5,495,000 
17,482,000 


36,729,666 


481,605,299 


139,965,000 
121,814,192 
59,691,880 
6,971,000 
53,029,775 
307,974,991 
206,318,965 
59,125,547 
47,775,000 
19,539,500 
78,205,446 





29,778,433 

1,500,000 
69,626,248 
12,394,000 


13,570,650 
32,626 ,038 


3,905,500 


511,383,732 


141,465,000 
191,440,440 
72,085,880 
6,971,000 
66,600,425 
340,601,029 
206,318,965 
60,375,547 


82,110,946 

















810,845,483 





249,775,279 


1 060,620,762 











688 432,576 





353,964,580 





























1 042,397,156 


1,100,411,296 





134,947 ,436 





1,235,358 ,732 








THE CHRONICLE [Vow 114. 








2294 








Amoun. 











- 
456,000 


3,558,000) 
431,000, 
7,635,000. 


1,049,100) 
161,200) 
$75,700 

9,500,400) 


2,600,000) 
520,000, 

I 790,100) 
60,000,000; 
10,000,000) 
4,000,000) 


213,200 
9,300,000. 
1,381,900 


2,649,400 


115,701,000, 
555,000 
675,000 


300,000 


3,500,000 
800,000 
600,000 

1,000,000 

2,500,000 

4,555,000 

1,500,000 

3,000,000 

2,750,000 


2,000,000 
4,500,000 


1.450 ,000 
2,000,000 
2,155,000 
5,500,000 

230,000 

625,000 
7,000,000 
6,000,000 


~ 62,195,000! 


7,006 ,OOU 





3,600,000 
# 600 000 
3,000,000 


400,000 
4,000,000 


— oe 


18,600,000 
1.500.000 


500,000 
4,000,000 
140,000 


500,000 
600,000 


350,000 
.000,000 


‘ 


450,000 
1,500,000 


800,000 
6,500,000 


1,500,000 
, 250,000 


850,000 
1,200,000 


~ 22,890,000 


~~~*« 


49,000,000 





1,000,000 
2,000,000 
10,000,000 





53,000,000 
300,000 
200,000 
$50,000 
125,000 
400,000 
335,006 
325,000 
330,000 


50,000} 














Pu lr puse of 13s ‘é. 
Railroads 
New equipment 
New equipment 


— —- — 


New equipment. 
New equipment 


New equipment -. 
New equipment - 
New equipment. 
New equipment 


New equipment. 
New equipment 


New equipment 
Refunding: betterments 


Improvements, &¢ , 
Electrification of lines, add’ns, &c- 
New equipment 
New equipment 
New equipment 


New equipment 


Public Utilities— 
Retire curr. debt; other corp. purp- | 
Extensions - a 


Additions and improvements. . ; 
Refunding; working capital. -- - - - 


Capital expenditures__..__. 
General corporate purposes 
Additions and extensiong_.._....-.- 
General corporate purposes-_-_---.-- 
Refunding; additions, &c 
Refunding 

Refunding - - - - 

Capital expenc 

Construction - - - 


Capital expenditures... -.. 
Acquisitions, extensions, &c 


Refunding; other corp. purposes. - - 
Refunding; other corp. purposes -- - 


General corporate purposes 


Refunding; construction 


Additions and extensions 
Capital expenditures 
Refunding 

Refunding 


Iron, Steel, Coal, Copper, &c.|~— 


New plant... ._-. 


Additions, extensions, &c 
Working capital_ 
New plant... 


Reduce curr. debt; working capital 
Refunding; capita! expenditures_ - 


Motors and Accessories — 
Working capital; other corp. purp- 


Other Industrial & Mfg.-—— 
Retire floating debt; working cap'l 
Extensions; working capital _. 
Working capital_- 
General corporate purposes 
Additions; working capital_. 


Retire current debt_____. 


Additional capital___. 
Working capital aa neal 
Construction; working capital__-_- 
General corporate purposes_-_-_-_-_-_- 
Retire current debt; working cap’l 
Working capital shige Rpt: oe 
Working capital. 


Retire current debt; working ecap'l 


Refunding 
Refunding; acquisitions__. 


Retire floating debt 
Reduce current debt __. 


Additions and extensions_. a 
Acquisitions; retire current debt__._ 


Oil— 
Refunding; working capital 


General corporate purposes 
Capital expenditures 
Additional capital 


Land, Buildings, &c.— 
Finance construction of apartment 
Refunding; additions to building __ 
Finance construction of building_. 


Finance construction of building_- 


| Price. 


.ITo yield 


_1To yield 5. 
10 





Finance construction of building--. 
Refunding; new building 
Finance construction of building _-_ 


Finance construction of hotel 
Finance construction of building -- 


rr 








DETAILS OF NEW CAPITAL FLOTATIONS DURING APRIL 1922. 


LONG-TERM BONDS AND NOTES. 


ee ee 











To Yield | 


— 


5 .60-5. 
To yield 5.30-5 
To yield : 


100 


100 
To yield 


5. 


To yield 


941% 

$3 14 

99 
100 
To yield 5. 
To yield 5. 


To yield 


a. 
ww? 


G1 00 *Q 


oee 
ass 


U7 


7. 


6. 


96 be 
96 }4 
100 if 
97 
98 
100 
97 be 
100 
100 


6. 
7. 
ce 
if 


To yield 
9916 


101 
9715 


98 
97 }2 


97 '4 
100 


100 


To yield 7 


100 5 


‘ 


100 


100 
100 





Abou 


70 | 
5.75 
5.50 


5.25 
».00 | 
.00 


| A f 


40 


To vield 5.40-5.7 
7 


To yield 5.40-5.75 
5.3 


7.30 
10 


}.00 | Rutland RR. Co. Equip. Trust 6s, 1923-35. 
2-5 .60 | 
5.75 | 


& O00 


5.75 | Coh 


}.20 | 
5.50 | 
; 40 
; 60 

7 


50 
10 
5.10 | 
70 
).88 
».60 


.90 
05 


S 


~~] oO 
| Ee) 
J) am) 


101 7.4 
To yield 6 to 6! 
100 8 00 | Burns-Pollock Electric Mfg. Co. Ist (Closed) Mtge. 8s, 1924-32. 


50 | C. R. Miller Mfg. Co. lst Mtge. 714s, 1937. 


05 | 


8.00 
Price on application 


.00 


To yield 7.25 
6.50 


8.00 
8.00 


Company and Issue, and by Whom Offered. 


—_— = a -“ -_ 





or 


80 | Ann Arbor RR. Co. Equip. Trust 6s, 1923-35. Offered by Schibener, Boenning & Co., Phila. 

Carolina Clinchfield & Ohio Ry. Equip. Trust 6s, 1923-35. Offered by National City Co. and 
Ladenburg, Thalmann & Co. 

Charleston & Western Carolina Ry. Equipment Trust 6s, 1923-35. 

and ©. D. Barney & Co. 

Chesapeake & Ohio Ry. Co. Equip. Trust 5!4s, 1923-37. 

and National City Co. 

| Chicago & Alton RR. Equip. Trust 6s, 1923-35. 


; 


Offered by Redmond & Co. 
Placed privately by Kuhn, Loeb & Co. 


Offered by Hornblower & Weeks. 

Chicago & Western Indiana RR. Equip. Trust 6s, 1923-35. Sold to Cassatt & Co., Philadelphia. 

Chicago Great Western RR. Equip. Trust 6s, 1923-35. Sold to Cassatt & Co., Philadelphia. 

Chicago Milwaukee & St. Paul Ry. Co. Equip. Trust 6s, 1€23-35. Offered by Freeman & Co.; 
| Hayden, Stone & Co.; New York Trust Co.; and Equitable Trust Co. 

5 | Erie RR. Equip. Trust 6s, 1923-35. Offered by J. 8. Bache & Co. | 

| Grand Trunk Ry. Co. of Canada Equip. Trust 6s, 1923-35. Offered by Redmond & Co., N. Y., 

Cassatt & Co., and Lewis & Snyder, Philadelphia. 

| Grand Trunk Western Ry. Equip. Trust 6s, 1923-35. Offered by Dillon, Read & Co. 

)| New York Central RR. Co. Ref. & Impt. Mtge. 5s, 2013. Offered by J. P. Morgan & Co.: First 
| National Bank; The National City Co.; Guaranty Co. of N. Y.; Bankers Trust Co.; Harris, 

Forbes & Co.; Kidder, Peabody & Co.; and Lee, Higginson & Co. 

Paris-Lyons-Mediterranean RR. 6s, 1958. Offered by Kuhn, Loeb & Co. and National City Co. 

Paulista (Brazil) Ry. Co. Ist & Ref. Mate. 7s, “‘A,’’ 1942. Offered by Ladenburg, Thalmann & Co. 

and Marshall Field, Glore, Ward & Co. 

Sold to Cassatt & Co., Philadelphia. 

Southern Ry. Co. Equip. Trust 5's, ““W,”’ 1922-37. Offered by Drexel & Co. 

Texas & Pacific Ry. Equip. Trust 6s, 1923-35. Offered by E. Lowber Stokes & Co.; Harrison, 

Smith & Co.; Biddle & Henry; and Commercial Trust Co., Philadelphia. 
75 | Wheeling & Lake Erie RR. Co. Equip. Trust 6s, 1923-35. Offered by Hemphill, Noyes & Co.; 
Cassatt & Co., and Freeman & Co. 


Carolina Public Service Co. Ist Mtge. 8s, ‘‘A.’’ 1942. Offered by Brooke, Stokes & Co., Philadei- 

phia, and Wheat, Williams & Co., Inc., Richmond, Va. 

— yy! & Light Corp. Ist Mtge. 6s, 1929. Offered by Paine, Webber & Co. and Halsey, 

tuart & Co. 

Eastern Wisconsin Electric Co. Ist & Ref. Mtge. 5s, 1947. Offered by Paine, Webber & Co. 

Escanaba Power & Traction Co. Gen'l & Ref. Mtge. 6s, “‘B,’’ 1942. Offered by Edgar Ricker & 
Co., Milwaukee. 

Georgia Ry. & Power Co. Gen’! Mtge. 6s, 1947. Offered by Drexel & Co. 

Illinois Power Co. Ist Mtge. 5s, 1933. Offered by Federal Securities Corporation, Chicago. 

Long Island Lighting Co. Ist Mtge. 5s, 1936. Offered by W. C. Langley & Co., New York. 

Luzerne County Gas & Electric Co. 7s, 1942. Offered by Stroud & Co., Philadelphia. 

Manila Electric Co. Ist Ref. Mtge. 7s, 1942. Offered by Bonbright & Co. and J. G. White & Co. 

Metropolitan Edison Co. (Pa.) Ist & Ref. Mtge. 6s, ““B,"’ 1952. Offered by Halsey, Stuart & Co. 

New Bedford Gas & Edison Light Co. Ist Mtge. 5s, “‘D,"’ 1938. Offered by Guaranty Co.of N.Y. 

New York State Railways Ist Cons. Mtge. 6%s, 1962. Offered by Harris, Forbes & Co. 

Oklahoma General Power Co. Ist Mtge. 6s, “A,"’ 1952. Offered by H. M. Byllesby & Co. and 
Federal Securities Corporation, Chicago. 

Ozark Power & Water Co. Ist Mtge. 5s, 1952. Offered by A. B. Leach & Co. 

Penn Public Service Corp. Ist & Ref. Mtge. 6s, ““C,"’ 1947. Offered by Harris, Forbes & Co. and 
E. H. Rollins & Sons, New York. 

Pennsylvania-Ohio Electric Co. Ist Mtge. & Coll. Trust 6'4s, “A,"’ 1938. Offered by A.C. Allyn 
& Co.; Hambleton & Co.; Gorrell & Co., Chicago: and Fenton, Davis & Boyle. 

Philadelphia Suburban Gas & Electric Co. Gen. Mtge. 6s, 1969. Offered by Bioren & Co. and 
Stroud & Co. 

Potomac Public Service Co. Ist & Ref. Mtge. 7s, 1944. 
Rollins & Sons. 

5 | San Joa Vuin Light & Power Corp. Unif. & Ref. Mtge. 6s, 1952. 

| Blyth, Witter & Co.; and Banks, Huntley & Co. 

Southern Counties Gas Co. Ist Mtge. 514s, 1936. Offered by Blyth, Witter & Co. 

Texas Electric Ry. Conv. Deb. 6s, 1942. Offered by Wm. R. Compton Co. and Bond & Goodwin. 
United Light & Railways Co. Ist Lien & Cons. Mtge. 6s, “‘A,’’ 1952. Offered by Bonbright & Co. 
— ae & Electric Co. of Baltimore. Ist Mtge. 6s, 1949. Offered by Alex Brown & Sons, 

saltimore. 


0” 





Offered by Hambleton & Co. and E. H. 





Offered by Cyrus Peirce & Co.; 


vr 


Indiana Steel Co. Ist Mtge. 5s, 1952. 
National City Co. 

Magma Copper Co. Conv. 7s, 1932. Offered by company to stockholders; underwritten. 

Milton (Pa.) Mfg. Co. Ist Mtge. 8s, 1932. Offered by Bioren & Co., Philadelphia. 

National Tube Co. Ist Mtge. 58,1952. Offered by J. P. Morgan & Co.; First National Bank and 
National City Co. 

Norwalk Iron Works Co. Ist Mtge. &s, 1937. , Offered by Stanley & Bissell, Cleveland. 

Rogers-Brown Iron Co. Gen’! & Ref. Mtge. 7s, 1942. Offered by Kissel, Kinnicutt & Co.; Central 
Trust Co. of Illinois, Chicago; and Buffalc Trust Co., Buffalo, N. Y. 


Offered by J. P. Morgan & Co.; First National Bank and 





Lexington Motor Co. Ist Mtge. & Coll. Trust 7!4s, 1934. Offered by Harvey Fisk & Sons, Inc. 


0 | Bay Sulphite Co., Ltd., Ist (Closed) Mtge. 7428, 1937. Offered by Dillon, Read & Co. ; 
Brown Co. (Portland, Me.) Serial Debenture 6s, 1923-42. Offered by Hornblower & Weeks. 
Offered by Metropolitan Bond 


2 


Co., Chicago. 
50 | Cadet Knitting Co. 7s, 1932. Offered by De Wolfe & Co., Inc., Chicago. . 
50 | (H. C.) Fry Glass Co. Ist (Closed) Mtge. 6s, 1932. Offered by Peoples Savings & Trust Co. of Pitts- 
burgh and First National Bank, Pittsburgh. 
00 | Gilson Mfg. Co. (Port Washington, Wisc.) Ist Mtge. 7s, 1925-32. 
ment Co., Milwaukee. 
25 | Goulds Mfg. Co. Ist Mtge. 6s, 1942. 
25 
00 
25 


Offered by Inter-State Invest- 


Offered by Lee, Higginson & Co. : 

Intertype Corporation Debenture 7s, 1932. Offered by Swartwout & Appenzellar, New York . 

Locke Insulator Corp. Ist Mtge. 7s, *‘A,’’ 1942. Offered by W. W. Lanahan & Co. and West & Co. 

Miller Lock Co. lst Mtge. Conv. 7s, 1942. Offered by Lage Bros. & Co., New York. 

Offered by A. C. Allyn & Co., Chicago. 

50 The Parsons Co. (Newton, Ohio) Ist Mtge. 74s, 1923-32. Offered by Bard, Esch & Co., Chicago. 

50 | Prendergast (Tenn.) Cotton Mills Ist Mtge. 7s, 1927-32. Offered by First National Trust Co., 

Durham, N. C. 

(T. H.) Symington Co. Ist Mtge. 1937. 

Co., New York. 


is, 


Offered by Cassatt & Co., Phila., and Hambleton & 


| Traylor Engineering & Mfg. Co. Ist Mtge. 8s, 1936. : ’ ’ 

Union Bag & Paper Co. Ist Mtge. 6s, “‘A,’’ 1942. Offered by Lee, Higginson:& Co.; National City 
Co.; and Aldred & Co. 

Union Twist Drill Co. Ist (Closed) Mtge. 7s, 1932. 


Offered by H. D. Robbins & Co., Inc., N. Y. 


Offered by Estabrook & Co. 

Vulcan Last Co. Ist Mtge. Offered by United Security Co., Canton, and Union Trust 
Co., Cleveland. . 

Washington Pulp & Paper Corp. Ist Mtge. 6s, 1941. Offered by Blyth, Witter & Co. 


Wausau Sulphite Fibre Co. 7s, ‘‘A,"’ 1932. Offered by Second Ward Securities Corp., Milwaukee. 


7 4s, 1937. 





| Empire Gas & Fuel Co. Ist & Ref. Conv. 744s, “‘A,’’ 1935. Offered by Halsey, Stuart & Co.: Hall. 
garten & Co.; Goldman, Sachs & Co.; Lehman Bros.; J. & W. Seligman & Co.; Spencer Trask & 
Co.: Cassatt & Co.: E. H. Rollins & Sons; W. A. Harriman & Co.; Ladenburg, Thalmann & Co.; 
Central Trust Co. of Illinois; Union Trust Co., Chicago; and Anglo-London Paris Co., San Fran. 
New England Oil Refining Co. Ist (Closed) Mtge. 8s, 1931. Offered by E. H. Rollins & Sons. 
Producers & Refiners Corp. Ist Mtge. 8s, 1931. Offered by Blair & Co., Ine. 
Union Oil Co. of Calif. 6s, 1942. Offered by Dillon, Read & Co., and Blair & Co., Inc. 





Offered by G. L. Miller & Co., Atlanta. 
Offered by Mississippi Valley 


Alameda Apt. Hotel (Miami, Fla.) Ist Mtge. 8s, 1924-37. 
Amarillo Hotel (Amarillo, Tex.) Ist Mtge. Serial 6!¢s, 1924-32. 

Trust Co., St. Louis. 
Broadway & 104th Street (N. Y.) Apt. Bldg. lst Mtge. R. E. Bonds, 1924-34. 


can Bond & Mortgage Co., Inc. 
Helene Apt. Bidg. (Miami, Fla.) Ist Mtge. 8s, 1924-32. Offered by G. L. Miller Bond & Mortgage 
Offered by William L. Ross & Co., 


Co., Miami, Fla. 
Mason City Hotel Co. (Mason City, Iowa) Ist Mtge. 7s, 1937. 
Inc., Chicago, and Minnesota Loan & Trust Co., Minneapolis. en ; . 
Murphy Hotel Corp. Ist Mtge. Leasehold 7s, 1923-33. The Tillotson & Wolcott Co.; The T. H. 
Saunders Co.: Worthington, Bellows & Co.; and Maynard H. Murch & Co., all of Cleveland. 
No. 103 East Sixty-Third Street Apt. Bidg. (N. Y.) 1st Mtge.6}¢8,1924-32. Offered by Columbia 
Mortgage Co., N. Y. a 
Richmond Hotel (Augusta, Ga.) Ist Mtge. 8s, 1924-37. Offered by G. L. Miller & Co., Atlanta. 
(W. H.) Rickert Storage & Warehouse Co. (Miami, Fla.) lst Mtge. $s, due serially to 1932. 
Offered by G. L. Miller Bond & Mortgage Co., Miami, Fla. 


Offered by Ameri 





OG | 
.00 








2,965,000 
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LONG-TERM BONDS AND NOTES—Concluded. 





Amount. 





$ 
7,360,000 


1,200,000 
350,000 
200,000 
150,000 
375,000 
300,000 
750,000 
360,000 


3,685,000 











Purpose of Issue. Price 


_—- -— 


To Yield) 


About Company and Issue, and by Whom Offered. 





Shippin ng— 
(Guilders 3 20,000,000 @ $920 per) 
DD ED iddaacccosconsdée 


Miscellaneous— 
Working capital 
Retire floating debt, &c 
Working capital, &c_..........-.-.- 100 


Additional capital 100 
100 
100 
100 


Acquisitions; extensions__..... .- 
Acquisitions: construc tion- Cera 





Consolidation of prop’s, impts., &c.} 100 


To yield 7.20-7.07 
100 7. 





a4 
/@ | 


$920 per 2,500 | 
Guilder bond6.30) Holland-America Line 25-year 6s, 1947. 


Offered by White, Weld & Co. and Blair & Co., Inc. 


Bagdad Land & Lumber Co. Guar. Ist Mtge. 7s, 1925-32. Offered by Baker, Fentress & Co., Chic. 
Burton Ranches (Ashfork, Ariz.) Ist (Closed) Mtge. 7%s, 1937. Offered by Carstens & Earles,Inc. 
Citizens Ice & Cold Storage Co. Ist Mtge. 74s, 1924-32. Offered by Bartlett & Gordon and 
Dangler, Lapham & Co., Chicago 
(R. a Cobb & Co. ist Mtge. 6s, 1924- 32. Offered by Merchants Trust & Say. 
Minn. 
.0C| The Fitzwilliams Lands, Inc., Ist Mtge. 7s, 1925-32. Offered by Hunter, Dulin & Co. 
.00| Germain Land & Timber Co. Ist. Mtge. 8s, 1932. Offered by McLaughlin, MacAfee & Co., Pittsb. 
7.50) Hammond, Standish & Co. Ist Mtge. 714s, 1937. Offered by Otis & Co.; Howe, Snow, Corrigan & 
| Bertles. Grand Rapids, Mich. 
7.00) Rudy Properties Co. Ist Mtge. 7s, 1934. Offered by Hunter, Dulin & Co 
First Securities Co., Los Angeles. 


50 
7.50 


30 





Bank, St. Paul, 


San Francisco, and 








Amount. 





j 
1,956,000 | General corporate purposes. - - - - -- 


30,000,000 


| 
| 


| 


$e 





SHORT TERM BONDS AND NOTES. 





Purpose of Issue. Price. 





To yield| 


About Company and Issue, and by Whom Offered. 


—_ 











Public Utilities— 
101% 





Oil— 
Retire current debt; working cap’l- 


| 9914 








% 


5. 65| West End Street me 5-year 6s, 1927. 
Oldham & Co 


Offered by R. L. Day & Co.; Estabrook & Co. and Merrill, 


5.70 Sinclair Crude Oil Purchasing Co. 3-year 5's, ‘‘A,’’ 1925. lair & Co.. Inc.: National 


| City Co., and First Trust & Savings Bank, Chicago. 


Offered by BL 





STOCKS, 





Par or No. 
Of Shares. 





$ 
*18,000 shs 
1,100,000 
3,000,000 


3,000,000 
*125,000shs 
1,000,000 


*75,000shs 
*400,000shs 


547,800 
250 ,000 
*20,000 shs 


*50,000 shs 
581,200 


650,000 


1,000,000 


175,000 


800,000 





| aAmount 
Purpose of Issue. | Involved. 


_-_——— 


Public Utilities— 
General corporate purpos 





: 
1,728,000) 
1,100,000) 
3,000,000! 


5,828 ,000 
iron, Steel, Coal, Copper, &c.|— 
Additions to property 


Construction. 


New plant 


790,000 


Acquisitions; working capital 3.790, 000) 


1 ,000, 000) 


a 


5,500,000 | 


1,500,000) 
8,000,000 ' 


9,500,000. 
547,800) 


250 000) 
1,200, ed 


Retire curr. debt; capital expend’s_| 


Motors and Accessories— 
Additiona! capital 
Effect merger with Essex Motors_ _| 





Other Industrial & Mf¢.— 
Expansion 
Reduce current debt; working cap ‘I 
Additional capital 


Additional capital 


' 
Working capital..._.._.___.____! 581,200 


! 
' 


| 3,579,000 
Oil— 

Working capital 650,000) 

Land, Buildings, &c.— | 


Finance construction of building- - 000,000 


Rubber— 
Additions; expansion 175,000) 
! 
Miscellaneous— 


Additional capital 560,000. 


‘per Share. 


To Yield 
About | Company and Issue, and by Whom Offered. 


~~“ 
—— a 


Price 








cr 


7.28) Metropolitan Edison Co. Cum ($7 per share) Partic. Pref. 
& Co. and John Nickerson, Jr. 
6.75| Puget Sound Power & Light Co. 7% Cum. Prior Pref. 
Ine.; Estabrook & Co.; and Parkinson & Burr. 
.00| Southwestern Bell Telephone Co. 7% Cum. Pref. 
and Wm. R. Compton Co., St. Louis. 


96 Offered by Eastman,’ Dillon 


104 Offered by Stone & Webster 


100 Offered by G. H. Walker & Co. 


Granby Consolidated Mining, Smelting & Power Co. Common. O/ifered by com- 
| pany to stockholders; underwritten. 

| Replogle Steel Co. Capital Stock. Offered by company to stockholders; underwritten 
by Shearson, Hammill & Co., New York. 

Rogers-Brown Iron Co. 7% Cum. Pref. Offered by company to stockholders. 


Offered by McClure, Jones & Reaa. 

Offered by Hornblower & Weeks; Biair & Co., 
Dominick & Dominick ,} New 
Detroit 


| Dort Motor Car Co. Common. 

| Hudson Motor Car Co. Capital Stock. 
Inc.; Bernhard, Scholle & Co.; C. D. Barney & Co.; 
York; Otis & Co., Cleveland; and First National Co., 

Apex Electrical Mfg. Co. 7% Cum. Pref. Offered by Metropolitan Bond Co., Inc.,Clev 

Fred Medart Mfg. Co. 8% Cum. Pref. Offered by H. M. Noel & Co., St. Louis, 

| Noiseless Typewriter Co. (N. Y.) Capital Stock. Offered by Aldred & Co.; Spencer 

| Trask & Co.; Jackson & Curtis; and Chase & Co. 

United States Hoffman Machinery Corp. Common. Offered by F’. B. Keech & Co. 

and Hayden, Stone & Co., New York. 

| United States Tobacco Co. 7% Preferred. Offered by Clark Dodge & Co..N. Y. 





25 (par) | Standard Oil Co. (of Kentucky) Capita! Stock. Offered by company, to stockholders. 


6.50| Cincinnati Postal Terminal & Reality Co. 6%% Cum. Pref. Offered by © hanner{ & 
Sawyer; Edgar Friedlander; Claude Ashbrook & Co.; and Beazell & Chatfield, fall of 
Cincinnati. : 
Offered by Central,Trust Co .Cineir nat!, 


100 7.00, Cincinnati Rubber Mfg. Co. 7% Cum. Pref. 


and Beazell & Chatfield, Cincinnati. 
39 | 


} 
' Inc.; and Obrian, 


Beech-Nut Packing Co. Capital Stock. 


Offered by Hornblower & Weeks, Blair.& ©o., 
Potter & Co. ~ 





* Shares of no par value. 


a Preferred stocks are taken at par, 


while in the case of common stocks the amount is based on the offering price. 


FOREIGN GOVERNMENT LOANS. 





Amount. 


Issue. 





$ 
14,000,000 
6,700,000 
20,000,000 


13,000,000 





53,700 ,000 





Czechoslovan Republic 8°, Secured E sternal! 
Sinking Fund Gold Loan, April! 1, 1951_ 

Dominican Republic 20-year Cus toms Admin. 
54%% Sinking Fund Gold Bonds, Mar. 1 1942 

Dutch East Indies 40- Year External 6°, Gold 
Bonds, 1962 


City of Rio de Janeiro (Brazil) External 8% 
Gold Bonds, 1947 





To Y ield| 
Price Avout | 


Offered by— 





or 
Cc 


96 15 g 30) Kuhn, Loeb & Co., National City Co., and Kidder, Peabody & Ce. 


94'5 6. 00) Lee, Higginson & Co.; Dillon, Read & Co.; Brown Bros. & Co.; and z Alex browbD 7 Sons. 
6.48 to 6.24) Guaranty Co. of New York: Harris, Forbes & Co.; Bankers Trust Co. 7» Mierinsoitc 
Co.; Kidder, Peabody & Co., New York; Union Trust C o., Pittsburgh; Contine ntaLé& 
Commercial Trust & Sav. Bank and Illinois Trust & Sav. Bank, Chicago: and Union 
Trust Co., Cleveland. 


96 14 


Blair & Co., Ine. 


| 
100 
| 





FEDERAL FARM LOAN BONDS. 





Amount. 


Issue. 


Offered by— 








2,000,000 
500,000 
1,250,000 
700,000 


500,000 ' 


4,950,000 





ee 


California Joint Stock Land Bank 5°; Farm 
Loan Bonds, 1951 

First Joint Stock Land Bank of Minneapolis 
5% Farm Loan Bonds, 1952 

First Texas Joint Stock Land Bank 5 
Farm Loan Bonds, | | 

Liberty Joint Stock Land Bank (Kansas) 
City, Mo.) 5% Farm Loan Bonds, 1952----| 

The Virginian Joint Stock Land Bank 57 
Farm Loan Bonds, 1952 








bys Wm. R. Compton Co. and Halsey, Stuart & Co. 


4.75| Ames, Emerich & Co. 


4.80) W.A. Harriman & Co. 


4.65| Brooke, Stokes & Co. 


4.68| Wm. R. Compton Co. and Halsey, Stuart & Co. 








oo 





—QOn June 1 Norrie Sellar, a member of the New York Cotton Exchange 
and for many years connected with Post & Flagg, will become associated 


CURRENT NOTICES. 


with E. F. Hutton & Co., 61 Broadway, New York. 


—Hayden, Stone & Co. have issued a circular describing the history, 
-arnings and business of United States Hoffman Machinery Corporation 


—Borregaard, Prochnow & Co. announcelthe opening of offices] in‘ the 
First National Bank Building, Chicago. The firm will handlefa_ general 
ist of investment securities. 

—Harrold, Lang & Eakin, 44 BroadjSt., New, York, announce 
George 8S. Goodrich is now associated with theirjbond department, 

—John B. Rowles and John W. Morris have become associated with the 
bond department of Parsly Brothers} &\Co., Philadelphia 


that 
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WEEKLY RETURN OF FEDERAL RESERVE BANKS. 

Aggregate increases of $18,500,000 in discounted bills, 
of $8,300,000 in purchased paper and of $1,200,000 in 
Government securities are shown in the Federal Reserve 
Board’s weekly bank statement issued as at close of business 
on May 24 1922, and which deals with the results for the 
twelve Federal Reserve Banks combined. Substantial in- 
ereases in bill holdings are reported by the New York, 
Cleveland and Boston banks, Cleveland reperting also an 
increase of $6,500,000 in Treasury certificates. Gold 
holdings of the reserve banks show a further gain of $2,500,- 
O00 and total cash reserves increased by $4,100,000. De- 
posit liabilities show an increase for the week of $31,100,000, 
while Federal Reserve note circulation shows a further de- 
eline of $18,400,000, the May 24 total of $2,128,200,000 
marking a new low record for the year. The reserve ratio, 
in consequence of the changes noted, shows a slight decline 
from 77.6 to 77.5%. After noting these facts the Federal 
Reserve Board proceeds as follows: 

Shifting of gold reserves through the gold settlement fund was but 
«moderate in volume, affecting chiefly the reserves of the Richmond, Boston, 
Chicago and Cleveland banks; the first three banks showed increases’ of 
$7,000,000, $5,600,000 and $4,000,000, respectively, while the Cleveland 
bank reported a decrease of $6,300,000 under this head. 

Holdings of Government paper increased from $169,700,000 to $181,- 
100,000. Of the total held, $141,300,000, or 78.0%, were secured by 
Liberty and other United States bonds, $7,800,000, or 4.3%, by Victory 
notes, $18,900,000, or 10.4%, by Treasury notes, and $13,100,000, or 


7.3%, by Treasury certificates, compared with $138,600,000, $8,100,000, 
12,300,000 and $10,600,000 reported the week before. 


The statement in full in comparison with preceding weeks 
and with the corresponding date last year, will be found on 
subsequent pages, namely, pages 2336 and 2337. 

A summary of changes in the principal asset and liability 
items of the Reserve banks, as compared with a week and a 
year ago, follows: 


BPP LALLA LD LDA SI I IIIS FIFI P LPL OA AOA AOA A AA el 


Increase (+-) or Decrease (—). 
Since 

May 17 1922. May 25 1921. 
+$4,106,000 +$577,000,000 
+ 2,500,000 +614,700,000 
+ 28,000,000 —1,074,300,000 
+18,500,000 —1,383 000,000 
+11,300,000 —612,900,000 
+7,200.000 —770,100,000 
+8,306,000 +18,200,000 
+-1,200,000 4+- 290,500 ,000 
—100,000 + 215,400,000 
—1,500,000 —154,900,008 
+ 2,900 ,000 + 230,000,000 
+31,100,000 + 211,200,000 
+11,900,000 + 167,100,600 
+21,100,000 +43,100,000 
—1,900,000 + 1,000,000 
—138,400,000 -— 606,600,000 
—800,000 —73,100,000 


Total reserves 
Gold reserves 
Total earning assets 
Discounted bills, total! 
Secured by U.8.Govern't obligations__ 
All other 


United States securities, total 
Bonds and notes 


Other Treasury certificates 
Total deposits 
Members’ reserve deposits 
Government deposits._____________ aaa 
Other deposits 
Fedoral Reserve notes in circulation 
Federal Reserve Bank notes in circulation __ 








WEEKLY RETURN OF THE MEMBER BANKS OF THE 
FEDERAL RESERVE SYSTEM. 

Further additions of $30,000,000 to the holdings of stocks 
and bonds and of about $100,000,000 to loans against such 
securities, as against a reduction of $60,000,000 in loans 
secured by Government obligations and ordinary commercial 
loans, are shown in the Federal Reserve Board’s weekly 
statement of condition on May 17 of 799 member banks in 
leading cities. It should be noted that the figures of these 
member banks are always a week behind those for the Reserve 
Banks themselves. For member banks in New York Citv 
the statement shows increases of $22,000,000 in the holdings 
of corporate securities and of $84,000,000 in loans based upon 
such securities, as against a reduction of $49,000,000 in other, 
including commercial, loans. Only nominal changes are 
shown in the amounts of United States seeurities held. Total 
loans and investments of the reporting institutions are given 

72,000,000 larger than the week before, the New York City 
banks alone accounting for $59,000,000 of the increase. 

Government deposits show a decline of $35,000,000 and 
time deposits, a decline of $30,060,000, while demand 
deposits (net) increased by $139,000,000, of which $87 ,000,- 
000 represents the increase in New York City. Total bor- 
rowings from Federal Reserve banks show a nominal increase 
from $150,000,000 to $151,000,000, the ratio of these bor- 
rowings to combined loans and investments of the reporting 
banks continuing unchanged at about 1%. Member banks 
in New York City have reduced their borrowings to about 
$8,000,000, or to about 0.2% of their total loans and in- 
vestments. Reserve balances with the Federal Reserve 
banks show an increase of $4,000,000, while cash in vault 
declined by $10,000,000 (about $3,000,000 in New York 





City). On a subsequent page—that is, on page 2337—we 
give the figures in full contained in this latest weekly return 
of the member banks of the Reserve System. In the follow- 
ing is furnished a summary of the changes in the principal 

items, as compared with a week and a year ago: 
Increase (+) or Decrease (—) 

Since 
May 10 1922. May 18 1921. 

Loans and discounts—total______.-..-.--- +340 ,000 ,.000—$1,181,000,000 
Secured by U.S. Government obligations. -—3,000,000 —386,000,000 
Secured by stocks and bonds_____-.--.--- + 100,000,000 4+4+394,000,600 
All other_______- —57 ,.000,000 —1,189,000,000 
Investments, total +32 .000,000 +667 ,000 ,0O00 
United States bonds- —1,000,000 +-286 ,000 ,000 
Victory notes. _- —94,000 ,000 
United States Treasury notes____..--.--- +413 ,000,000 
Treasury certificates —104,000,000 
+ 166,000,000 
+ 139,000,000 
—55.000 ,000 
—103 000 ,000 


+7 ,000 ,600 
—4 ,000 ,000 
+30 ,000,000 

+ 4,000,000 
Cash in vault Se ale _....... —10,000.000 
Government deposits —35,000 ,000 
rr rn ee. ncenessesavusseon +139,000,000 +813,000,000 
Time deposits —30 ,000 ,000 + 168,000,000 
Total accommodation at F. R. banks +1,000,000 —1,163.000,000 








BANKERSCOM MISSION UNDER AUSPICESOFALLIED 
REPARATIONS COMMISSION CONSIDERS GERMAN 
LOAN PLAN S—J.P. MORGAN PARTICIPATING. 

In Paris on Wednesday (May 24) the Commission of inter- 
national bankers, of which J. P. Morgan is a member, began 
its consideration (at the instance of the Allied Reparations 
Commission) of conditions under which the German Govern- 
ment could raise foreign loans to assist in the solution of 
the reparations question. Following the acceptance of the 
invitations of the Reparations Commission to serve on the 
financial commission, Mr. Morgan, as we noted May 20, 
page 2182, sailed for Europe on the 13thinst. In announcing 
that four tentative solutions of the international loan problem 
for the settlement of the economic situation in Europe, with 
particular reference to Germany, were presented at Wednes- 
day’s meeting of the Bankers’ Committee, the Associated 
Press advices from Paris on the 24th inst. also stated: 

The spirit of the meeting was described by some of those who took part 
as indicating that something can be dene. It was even said that probably 
an announcement of a definite nature could be made in a relatively short 
time. 

The solutions were submitted respectively by J. P. Morgan, who offered 
what he termed ‘‘the American plan’; Sir Robert Kindersley, one of the 
Governors of the Bank of England: Charles Sergent, former French Under 
Secretary of Finance and President of the Banque de l'Union Parisienne, 
and Dr. G. Vissering, President o the Netherlands Bank. No hint was 
given as to what these plans are, but the committee conveyed an idea oi 
optimism and definiteness when they called them ‘‘solutions.’’ 

They were advanced in response to a request by M. Delacroix, former 
Belgian Premier, who acted as Chairman, for statements as to what the 
bankers believed could be done. 

The committee also decided to spend the next week in an exhaustive study 
of Germany's condition, which strengthens the belief that the bankers, in 
beginning their work, see a chance to accomplish something tangible. 
When the committee had these four suggested remedies before it, Herr 
Bergmann, the German expert, was calied upon, and he outlined the 
negotiations which are still proceeding between the German delegation and 
the Reparations Commission, and explained the state of the German 
budget and the changes to be made 1n It. 

The two sessions of the committees to-day were held in the Hotel Astoria, 
the home of the Reparations Commission. Seven financiers of commanding 
personalities in the neutral, Allied and German money markets sat down 
together there in one of the drawing rooms and began their conversations on 
the possibility of straightening out the confused econcmic conditions in 
Europe by a widely distributed loan to enabie the Allies to receive repara- 
tions and the Germans to pay them. Some effort was made among the 
members of the entourage of the committee to estimate the stupendous 
resources represented by that body, and their efforts ended close to trillion 
figures, measured in francs. 

‘We have come together,’’ said M. Delacroix, who is head of the Belgian 
State Bank, ‘‘as bankers and not as statesmen.”’ 

In addition to those already mentioned, Signor D’Amelio, representing 
Italy, was present, while the eighth member, M. Sekiba, of Japan, has not 
yet arrived. 

One of the first suggestions was that the proceedings should be altogether 
secret, until something definite could properly be announced. 

The view as brought out in the discussion was that first impressions are 
not likely to be final; that great transactions, according to the experience of 
those taking part in such meetings, are usually the result of a compromise 
and that an opinion reached to-day might be greatly modified later, and also 
that it would be embarrassing to the work of the committee if th: individual 
members gave their reportorial friends piecemeal accounts which would 
form the basis of public discussion and which in fact would be misleading. 
It was also desired to avoid as far as possible having the work of the com- 
mittee affect the stock markets. 

The committee decided to meet twice a day and not to suspend its ses- 
sions to-morrow, Which is a legal holiday in France. 

Extraordinary public interest was shown in Mr. Morgan. It was ob- 
served to-day by the crowd of journalists waiting at the hotel entrance 
that while the other members of the committee came and departed in hand- 
some automobiles, the American representative used a taxicab, driven by 
one of the veterans of the Marne, that looked as though it might fall te 
pieces. 

Informal discussions among the financiers preliminary to the meeting in- 
dicated that a loan to Germany must be of considerable magnitude to bring 
about a real settlement and assure that a fresh crisis will not spring up 
within a few months. The figures mentioned ranged from $500,000,000 
to $2,000,000.000, the latter, apparently, meeting with the most favor. 
Such a huge loan, however, would be contingent, it is understood, upon a 


decisive revision downward in the cash reparation payments demanded 
from Germany. 
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Mr. Morgan was given the seat of honor at the right of Chairman Dela- 
croix, when the meeting of the committee opened. George Whitney, of 
Paris was the only other American present besides Mr. Morgan when the 
deliberations were begun with M. Delacroix’s request that Gustave Berg- 
mann, the German representative, outline the view of his Government as 
to what could be accomplished should a loan be granted. 

The meeting was held in the board room of the Reparations Commission 
in the Hotel Astoria, which is still requisitioned by the French Government 
for the use of the Allied Powers. 

James A. Salter of the British delegation to the Reparations Commission 
was appointed Secretary of the conference. 

Regarding Thursday’s session (May 25) we quote the 
following from the Associated Press cablegrams: 


The internationa] bankers in conference here are approaching the question 
of a loan to Germany by informing themselves of that country’s economic 
arrangements and resources. 

Herr Bergmann, the German representative, this morning continued his 
exposition, begun yesterday, of the present situation, submitting numerous 
documents to supplement his oral presentation. He analyzed the new 
budget and the considerations upon which it was constructed, with extreme 
fullness. 

The bankers also have had laid before them masses of information 
respecting Germany’s finances gathered by the Reparations Commission. 

At the afternoon meeting Herr Bergmann concluded his exposition of 
the present financial situation in Germany. The nature of this was kept 
absolutely secret, every one present at the meeting refusing to have any 
thing to say as to what took place. Even such a non-committal com- 
munique as that issued last night was omitted to-day. 

One of the first points to be settled is the amount of the loan to Germany, 
which is considered a prime essential to any real settlement. This, accord- 
ing to the ‘‘Journal,’”’ falls within the special province of Mr. Morgan. 
Sir Robert Kindersley, British delegate, and Dr. Visscring, representing 
Holland. 

These three will also have to resolve to what extent Germany will par- 
ticipate in the issue, for it is felt that, inasmuch as Germany is to get part 
of the loan to help in her economic restoration, she should be required 
to invest therein some of the foreign currency, estimated at 6,000,000,000 
gold marks, which she possesses abroad. 

The second day of the conference found the situation less reassuring 
than the first, for, according to Berlin advices, the German Government 
is not unlikely to reject Finance Minister Hermes’s proposals for balancing 
the budget, which the Reparations Comm’'ssion found acceptable. 

Such a step would considerably add to the already monumental task 
before the bankers—that of straightening out the European financial 
tangle, in which the German situation forms one of the most stubborn knots. 

While the bankers are deliberating in Paris, the Allied Governments 
have received a plan for an international loan applicable to reparations, 
the author of which, according to the newspaper ‘“L’Oeuvre,”’ is Frank A. 
Vanderlip, American financier. The scheme is understood to have had a 
favorable reception and will probably be submitted to the bankers’ com- 
mittee. 





GERMAN REICHSRAT ADOPTS COMPULSORY LOAN 
BILL. 


The Reichsrat, or Imperial Council, adopted on May 24, 
with amendments, the Compulsory Loan Bill which on April 
4 passed the Reichstag. The Associated Press in a Berlin 
cablegram dated May 24 says: 


The Government draft of the bill provided for no interest on the loan up to 
October, 1925, after which 2% interest would be paid to October, 1930, and 
thereafter 4%. The Council amendment provides for 4% interest payable 
from November 1 1925. 

The Government draft provided that individuals should subscribe 2% of 
the first 250,000 marks subject to levy under the terms of the bill. This 
was amended by the Reichsrat to 1% of the first 100,000 marks and 2% for 
the next 150,000 marks. 

While the Government, in its draft, made no distinction between the treat- 
ment of individuals and corporatons, the Council’s amendments were more 
favorable to individuals. The minimum amount of capital exempt from 
subscribing to the loan is 100,000 marks, but the exemption limit, under 
certain circumstances may be raised to 300,000 marks. 


Reference to the passage of the Bill by the Reichstag 
appeared in our issue of April 8, page, 1473. 








BULLION ON SUNKEN PENINSULAR AND ORIENT 
LINER. 


According to a special cablegram from London May 23 
to the New York “Evening Post,’’ the Peninsular and 


Orient steamer which was sunk on Saturday last (May 20) 
was taking £800,000 of gold and £200,000 of silver to India. 








PALESTINE GOVERNMENT AUTHORIZES £80,000 
LOAN FOR TEL-AVIV. 

Advices credited to the Jewish Telegraphic Ageney, from 
Jerusalem, May 20, appeared in the New York ‘Times’ 
as follows May 21: 

The first Jewish municipal bond issue in history, amounting to £80,000, 
has been authorized by the Palestine Government for the township of 
Tel-Aviv, the self-contained Jewish municipality near Jaffa. The obliga- 
tions are secured by taxation, the bonds being issued at 6%, repayable 
in twenty years. 

Bernard A. Rosenblatt of New York, American member of the Zionist 
Executive to Palestine, will leave for New York on June 2 to arrange for 
the underwriting of the loan. 





PRESIDENT OF SUSPENDED CUBAN BANK OF H. 
UPMANN & CO. RELEASED ON LARGE BAIL. 
Herman Upmann, the former President of the failed 

Havana banking house of H. Upmann & Co. (to whose 

affairs reference was made in our issues of May 6 and May 


held for trial on an indictment alleging the misappropriation 
of securities placed in his possession by clients of the bank 
and subsequently released under bonds of $100,000 to guar- 
antee eriminal, and $1,000,000 to guarantee civil responsi- 
bilities, according to a press dispatch from Havana of that 
date. His brother, Alberto Upmann, whose arrest occurred 
at the same time, was released and the charge against him 
dismissed. 

The indictment of Mr. Upmann, it is said, followed a 
three-day investigation by Judge Sola of the First Instruc- 
tional Court into data contained in a report to the Federal 
Bank Liquidation Commission by the agents appointed to 
represent the Commission on the fatied bank’s liquidation 
board. This report, it is said, followed the general lines of 
the incomplete report of the accountants employed by the 
Havana Clearing House and upon which that organization 
hased its refusal to advanee a loan of $3,000,000 asked by 
Mr. Upmann. Numerous elients of the bank testified, it 
is said, at the hearings before Judge Sola that Mr. Upmann 
had not been authorized to dispose of securities which they 
had deposited with him. Among these, it is said, was 
Manuel Flores y Pedroso, who testified that he had not 
authorized the hypothecation of $300,000 worth of securities 
or the transfer to the National City Bank by H. Upmann 
of a note for $225,000. It is further stated that other clients, 
some of tnem listed as having deposited securities totaling 
more than $1,000,000, did not appear at the hearings. 
Relative to the expenditure of $1,028,517 in Washington 
in efforts to have his name excluded from the blacklist, Mr. 
Upmann is reported in the dispatch as saying, “neither in 
Washington nor New York did I have to spend a single 
penny to secure the favor of anybody in making better the 
official situation of our sequestered fortune.”’ According 
to Mr. Upmann, it is said, the Clearing House accountants, 
in making their report, “failed to include his explanation 
of the purposes to which the money was devoted. These 
he explained in approximate figures as follows: 

“To attorneys in the United States, $210,000; to attorneys 
in New York, by order of the Alien Property Custodian, 
$15,000; expenses of Northern office, $5,000; personal 
expenses, $10,000. 

“The remainder of the total amount,’’ he continued, ‘“‘was 
absorbed by personal and family expenses and by the banking 
house which, although ciosed for thirty consecutive months 
because of the war, was the cause of heavy expenses by 
reason of maintenance costs, salaries of personnel and other 
items.” 
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ARGENTINE REPUBLIC GOLD 


A. Iselin & Co. of this city announced on May 24 an 
offering at $736 per 1,000 gold pesos bond of Argentine 
Republic 5% Internal Gold Loan, dated 1917. The bonds 
are due not later than 1953 and are redeemable by means 
of a sinking fund operating annually by purchase in the 
market at or below par or by drawings by par. They are 
coupon bonds of denomination of 1,000 gold pesos, exempt 
from all Argentine taxes. Interest is payable quarterly 
February, May, August and November Ist. ‘The firm also 
states: 

These bonds are the direct obligation of the Argentine Republic. Because 
of its vast economic wealth Argentina ranks among the leaders of all South 
American countries. The high credit rating of the country is illustrated 
by the fact that the average interest on the funded or consolidated debt as 
of Sept. 1921 was 4.23%; the average rate on the non-consolidated debt 
was approximately 5.33%. 

Pending receipt of definitive bonds, interim receipts will be delivered, 
exchangeable for definitive certificates as and when received by us. 

At the present price and existing rate of exchange the annual interest 
return amounts to about 5.60%. If the peso should return to par the 
annua! interest return would amount to over 644% and the increment on 
principal to about $123 per bond, or about 17% on the original investment. 
This does not take into consideration any improvement in the price of the 
bonds in the Buenos Aires market where they are selling at about 89%. 


OFFERING OF 





FALLIN VALUE OF AUSTRIAN KRONE—RESCIN DING 
OF DECREE AFFECTING SPECULATION. 
Austrian krone made a new low record 


Stating that the 
on May 15, when it fell to 10,000 to the dollar, Associated 
Press advices from Vienna on May 16 added: 


At this level manufacturers and merchants bought freely, which augurs 
further depreciation in the currency. 

The drop is ascribed to the action of the Government in agreeing to pay 
all the civil servants a bonus of triple their salary and adding other allow- 
ances, the whole entailing the expenditure of many billions of kronen and 
threatening further to increase the cost of living. 


We also quote the following special advices to the ‘‘Jour- 
nal of Commerce” from Vienna April 29, published in its 





20, pages 1957 and 2185, respectively) was late on May 19 





issue of May 22: 
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After a rather short breathing spell the Austrian crown is again on the 
downward path. When the credits of English and Czechoslovakian groups 
were announced foreign exchange went lower and it was particularly the 
‘Devise Berlin’’ which had a setback. When, however, the promised 
money advances from France and Italy did not materialize, the crown 
began to lose ground, and in a few days the movement was accelerated by 
large offerings. The changes in the international position of the Austrian 
unit during the last eight months is illustrated by the following table: 

Exchange on Feb. 10. March 3. April 28. 
a aT - 36.35 27 .87 28.35 
New York ..1103 7100 §650 7988 
London _._. penn 4115 31150 295CO0 35500 
eee a eS 608 606 733 
isa cntisitliaten dimdiiaeaibint 13.26 134.75 112 154 
ES TMS Pe fet 0.38 2.18 1.63 1.96 

The enormous rise in the Czechoslovakian exchange is due to the fact 
that the Prague Government has determined to stabilize it in such a manne? 
that the crown always should be worth about 10 centimes at Zurich. 

The Austrian Government has not been able to enforce some of its 
decrees respecting speculation at the stock exchanges and they have been 
rescinded. In consequence, trading is very active at advancing quotations 
Foreigners are again buying large lots of Austrian industrials; for instance, 
the Nickel Mound Co. of England has lately obtained a considerable inter- 
est in Krupp Metallwerke and Alpine Montan. 


Sept. 1. 
12.90 








OFFERING OF CHILIAN CEDULAS. 

Faulks & Murfitt of this city, last week announced an 
offering of Chilian Cedulas 8% Mortgage Bank Sinking 
fund bonds issued by the Caja de Credito Hipotecario 
(Mortgage Bank of the Republic of Chile), established in 
1855. The bonds are in coupon form, in 1,000 and 5,000 
pesos denominations and are of the series initiated in 1913. 
Interest is payable June 30 and December 31, and principal 
and interest are payable at the main office of the Mortgage 
Bank in Santiago, Chile. It is announced that the redemp- 
tion of the bonds is effected by the operation of a cumulative 
sinking fund of 1% perannum. It is also stated: 

The sinking fund operates by semi-annual drawings at par. The Bank 
has the right to increase the number of bonds drawn annually for redemp- 
It is calculated that this sinking fund is sufficient to retire the entire issue 
of this series within 30 years from date of issue. 

The circular also contains the following as to special 
features of the issue: 

1. An obligation of the Martgage Bank of Chile, a public institution 
created and owned by the Govenment, and specifically secured by mortgages 
not exceeding 50% of the property pledged. 

2. To our knowledge there has never been any default on Chilian G overn- 
ment Jonds or Cedulas since the first Chilian bonds were issued in 1822, a 
hundred years ago. 

3. These Cedulas are considered one of the safest forms of investment 


in Chile, where the national savings banks are required to invest their 
funds in them. 


4. Present direct income over 7%, increasing to over 15% as exchange 


approaches normal. 
_ 6. In addition to the direct income of 7% to 15%, there should be a profit 
in principal over 90% as Chilian Exchange approaches the normal of 25c. 
per peso. 





OFFERING OF BONDS OF MISSISSIPPI AND ARKAN- 
SAS JOINT STOCK LAND BANKS. 


Brooke, Stokes & Co., of Philadelphia, Washington and 


Baltimore, offered this week $600,000 5% farm loan bonds 


of the Mississippi Joint Stock Land Bank and the Arkansas 
Joint Stock Land Bank. The bonds, which were offered at 


102 and interest, yielding 4.75% to the callable date and 5% 


thereafter, are dated May 1 1922, are due May 1 1952 and are 
callable at par on May 1 1932 or any interest date thereafter. 
They are issued in denominations of $1,000 and interest is 
payable May and November 1 at the Equitable Trust Com- 
pany, New York City. The bonds are exempt from Federal, 
State, municipal and local taxation. 


The firm in its announcement states: 

The bonds are secured by first mortgages on improved farm lands at not 
exceeding 50% of the appraised value of the farm land and 20% of the ap- 
praised permanent insured improvements thereon. The loans are all made on 
farms in Mississippi, Tennessee and Arkansas. 

The policy of the above banks in placing loans is very conservative. For 
the Mississippi Joint Stock Land Bank the percentage of loans to total ap- 
praised value of lands and improvements only only 34.5%, while for the 
Arkansas Joint Stock Land Bank it is 35.2%. 

The per cent earned per annum on the average capital stock of these banks 
since date of organization has been greater than the average earnings of all 
th joint stock land banks. The present net earnings on the capital stock of 
the Mississippi bank are 9.60%. The present earnings of the Arkansas bank 
are 9.30%. They have never paid any dividends, preferring to leave their 
earnings in the undivided profit account, thereby strengthening the banks. 

These banks have no mortgages in process of foreclosure, nor have they ever 
been forced to foreclose on one of their loans. 

The stock of the above banks is owned by the Bank of Commerce & Trust 
Company of Memphis, Tenn., which is one of the largest financial institutions 
in the South and is the second largest bank in Memphis. The majority of the 
directors of these banks are also directors in the Bank of Commerce & Trust 
Company. This insures wise and experienced management of the banks. In 
addition the financial ability of the stockholders of the banks (i. e., Bank 
of Commerce & Trust Company) to pay any necessary assessment is assured. 


Earlier references to bond offerings of the Mississippi 
and Arkansas Joint Stock Land Banks appeared in our is- 
sues of Dec. 3 1921, page 2558; Jan. 28 1922, page 360, and 
April 1 1922, page 1356. 








OFFERING OF $500,000 VIRGINIA-CAROLINA JOINT 


STOCK LAND BANK BONDS. 

F. W. McKinney. Secretary of the Virginia- Carolina Joint 
Stock Land Bank (Norfolk. Va.), announces that bids will 
be received until 12 o’clock noon to-day (May 27) for $500,- 
000 (of a total issue of $600,000) 5% 10-20-year bonds. The 
bonds will be dated May 1 1922 and will be issued in denom- 
inations of $1,000. Interest is payable at the bank semi-an- 
nually. Interim certificates will be ready June 1. Bonds 
from Treasury Department are expected on or before July 1. 
The bank operates in Virginia and North Carolina. 








ADVANCES APPROVED BY WAR FINANCE 
CORPORATION. 

The War Finance Corporation announced on May 22 
that from May 18 to May 20 1922, inclusive, it approved 23 
advances, aggregating $985,000, for agricultural and live- 
stoc’s purposes, as follows: 
$79,000 in 
250,000 i 
71,000 i 


15,000 3 
10,000 i 


Minnesota 
North Dakota 
Ohio 

South Dakota 
Tennessee 
Texas 


Arizona $95,000 in 
California | 22,000 in 
Colorado 20,000 in 
Georgia 20,000 in 
Idaho 68,000 in 
100,000 in Indiana 200,000 in 
35,000 in Iowa 


During the week ending May 20 1922 the War Finance 
Corporation approved a total of 78 advances, aggregating 
$3,283,000, for agricultural and livestock purposes. 





REPAYMENTS OF AGRICULTURAL ADVANCES MADE 
BY WAR FINANCE CORPORATION. 

In a statement issued under date of May 23, Eugene 
Meyer Jr., Managing Director of the War Finance Corpora- 
tion, stated that the progress of the orderly marketing of 
agricultural products is evidenced by increasing repayments 
of advances made by the War Finance Corporation. He 
added: 

On a single day, Saturday, May 20, the repayments aggregated $1,129.,- 


000. Of this amount, $851,338 was repaid by 116 banks situated in different 
parts of the United States. Repayments, by States, were as follows: 


North Dakota____________- $52,602 Montana $910 

South Dakota eS Sore tors 40,439 

0 ere ye 1,746 
Nebraska 1,300 

Ee ee 137 ,895 

Oregon 

Colorado 


Virginia 

South Carolina 
4,750 | 
7.192 

27.704 

86,169 

Co-operative marketing associations repaid a total of $145,843, distributed 
by States, as follows: 


Washington_______________ $54,892, California 
12,085 | Mississippi 


Oklahoma_ _- 
Wisconsin __ 


Repayments from live stock loan companies aggregated $131,979, includ- 
ing $27,115 from Wyoming, $94,062 from Texas, $6,212 from Idaho, and 
small amounts from New Mexico and Colorado. 

For the past two months the repayments to the War Finance Corporation 
have been slightly in excess of the amounts disbursed on new applications. 








REPAY MENT OF RAILROAD LOANSBY WAR FINANCE 
CORPORATION UNPAID MAY 17. 


Of the loans made in behalf of the railroads by the War 
Finance Corporation in 1918-19, totaling $204,794,520' but 
$20,480,000 remained unpaid on May 17 1922, according 
to the following statement prepared for us at the office of 
Eugene Meyer, Managing Director of the Corporation: 


Railroad Loans Made by Wear Finance Corporation Unpaid May 17 1922. 
Collateral 6% Demand Loans Dated 1918-19. 
Original 
Amount. Unpaid. 
Chicago Rock Island & Pacific (collateral, $19,- 
I SO $10,430,000 
Erie RR. Co. (collateral, Ist Cons. Mtge. General 
Lien 4% , $19,217,000; Gen. Mtge. Conv. bonds 
Series D, $8,372,000; Gen. Mtge. Conv. bonds 
Series B, $440,000) 
Ann Arbor RR. Co. (collateral, Impt. & Exten. 
Mtge. 30-year 5% gold bond, $100,000) 


$10,430.000 
12,768,420 10,000,000 


150,000 59,000 





$23 .348,420 
Total of all loans made to, or on account of, car- 0 
rievs in 1918-19 by War Finance Corp 204,794,520 20,480,00 
The following railroad loans have been paid in full since Aug. 1 1921: 
New York Central RR $20,500,000 
Chicago Indianapolis & Louisville RR. Co 1 400,000 
Southern Railway Co 7 355,270 


$20,480,000 





$29 255,270 


Note.—The Corporation is informed that its loan to'the Chicago Rock 
Island & Pacific Ry. will be repaid shortly. 
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F. H. GEHLE WOULD PLACE U. 8. GOLD SUPPLY AT 
EUROPE’S DISPOSAL—DOUBTS FEASIBILITY 
OF PAYMENT OF EUROPE’S DEBTS. 

The declaration that the United States should take steps 
to place part of its huge gold supply at the disposal of the 
chief European countries in order that they may return toa 
gold basis was made by Frederick W. Gehle, of the Mechan- 
ics &Metals National Bank of New York in addressing the 
convention of the Reserve City Bankers’ Association at Kan- 
sas City, Mo., on May 22. Mr. Gehle said: 


It is agreed by everyone who has given the matter any thought that so 
long as we keep our vast hoard of gold, the restoration of the gold standard 
abroad will not be likely. Forcing gold out of this country at this time 
would be like forcing water to run up-hill. However, in the interest of all 
it ought to be done and by the right kind of an international conference a 
way may be found. But let us get this clearly in our minds; it is only by 
the closest possible economic co-operation among the nations, without the 
shackling considerations of politics, that a way will be found. 

Primarily, then, there must be a restoration of stability abroad. Political 
and social order, sound financial programs, reductions in currency supply and 
rigid economy are all a part of the formula, but all must be compounded into 
that one peace-giving quality—stability. Stability of mind must come first. 
Stability breeds confidence and confidence is the basis of credit. And the 
central problem that we keep coming to from every angle, and that every 
international conference wiil keep coming to, is that of credit. Commerce, 
in our modern system of economy, is principally carried on, not by payments, 
but by promises to pay. The whole fabric of trade, national and interna- 
tional, is knit together by the obligations given by debtors to creditors, and 
by the belief of the creditors in the goodness of those obligations, The war 
and the subsequent conditions of peace strained the world’s credit system to 
the utmost, yet commerce still counts for its existence upon credit, and stakes 
its future upon the continuing acceptance of the principle that men will honor 
their notes at maturity. Success in the future, we may take it, then, will be 
tested by the readiness on the part of those who have what others need, to go 
on accepting notes and bonds payable in the future, in the assurance that 
those notes and bonds will be paid at maturity. 


Mr. Gehle also referred to Europe’s indebtedness to the 
United States, and in his comments thereon he ventured to 
ask whether “there is any conceivable way in which, with- 
out damage to ourselves and ruin to our debtors, they can be 
paid.” In his remarks on this subject Mr. Gehle said: 


There are in the United States two separate and distinct points of view 
regarding Europe’s war indebtedness to us. A substantial number of Ameri- 
can people urge that we cancel the debt outright, wiping it off as though it 
had never existed. Another substantial number flatly oppose cancellation. 
For lack of time I shall not go into the arguments which support the two op- 
posing views. But the proposition is one that must be faced, in view of its 
bearing on our future trade if for nothing else, we owe it to ourselves that 
the most serious attention be given to its study right now by our best bank- 
ing and business minds. Sentiment and politics aside, it is in the interest of 
all that a definite program be considered by which the Allied debts to us 
will cease to be a block in the way of recovery. For of this we can be sure, 
until a definite program is settled upon, the problem will be a continuing 
source of embarrassment, uncertainty and vexation. In another year, with 
interest added to principal, the nations abroad will owe to the United States 
Government approximately twelve billion dollars. On that sum the yearly 
interest requirement will be not less than five hundred million dollars. If 
there is a sinking fund to cancel the debt within a period of 25 years an ad- 
ditional four hundred million dollars will be required. Ought we to expect 
that these sums, in full, shall be paid? Indeed, is there any conceivable 
way in which, without damage to ourselves and ruin to our debtors, they can 
be paid? 

Certanily upon the solution of the problem of existing debts rests the de- 
termination of the further credits which, we are told, must now be advanced. 
From a practical standpoint, the assistance required by Europe must, of 
course, be large enough in amount to meet the need for which it is intended, 
and it must be made in the assurance that the financial condition of the bor- 
rower is sufficiently straightened out to permit borrowing. The satisfaction 
or disposal of old debts will govern the policies of new debts. This principle 
must be determined first. Then it must be determined whether the aid to be 
rendered by one country to another shall be national or private. We have 
lately heard it proposed by well-meaning economists that the American Gov- 
ernment should begin the work of financial reconstruction by the advance of 
a billion dollar gold loan to the countries of Europe. Is this feasible—in- 
deed, is any large-scale loan, Government to Government, feasible? We find 
our answer, I think, in another question—what Government would propose 
to its tax-burdened people further taxation to supply money to be spent in 
satisfying other Governments’ wishes? As I read the signs, the United States 
just now would hardly gain the consent of its taxpayers to any proposal that 
it repeat its war experience, in which advances were made abroad on an im- 
mense amount of doubtful paper, eventually funded into Liberty bonds. 

If we have any confidence at all in the future of Europe’s civilization, we 
will extend the credits which are being sought. Europe can provide ample 
security and if we extend long-time loans and then for a while reinvest abroad 
the interest accruing on these loans in order that remittances here will not 
interfere with the progress toward stabilization of the exchanges, we will not, 
in my humble opinion, regret what we have done. And what of the means? 
My faith in the principles on which last year’s campaign to float the $100,- 
000,000 Foreign Trade Financing Corporati... ~"as based remains unshaken, 
and though the efforts to organize that corporation were not crowned with 
immediate success, it is my belief that the principle underlying that cam- 
paign—the sale of debentures to the American public against diversified for- 
eign securities—is the only sound one to meet the emergency. Unless the 
Federal Reserve System itself is authorized to sell debentures against foreign 
issues, I believe a workable plan will eventually emerge by which the invest- 
ment funds of the American people can be utilized, at substantial profit, in 
the interest of American trade. 

Of this much, however, I am sure; the American investor’s part in foreign 
financing will be something more than a private matter. Our private inves- 
tors have already indicated, in view of the changes and shifts to which condi- 
tions abroad are subject, that they will not contribute to recovery through 
the purchase of foreign issues under the ordinary methods of banking pro- 
tection. In the last analysis, then, international loans will cal] for Govern- 
ment scrutiny or endorsement. The furnishing of American funds is not es- 
sentially a political matter, but henceforward it will undoubtedly call for 
oversight and support on the part of the Governments of the people securing 





; the loans, and in cases, from our own State Department and Department of 


Commerce as well. Loans must be on a basis in which there is a clear-cut 
recognition of what we are doing, and a definite acknowledgment on the part 
of the beneficiaries that they will adjust their industrial, commercial and 
financial systems to permit our investors to receive adequate protection. Any 
other kind of loans, even though called for by considerations of general poli- 
tics, will not be the kind that our private investors will, or should, show the 
slighteet interest in. 


It is only by repeated conferences, Mr. Gehle told the bank- 
ers, that Europe will reduce its armaments, balance budgets, 
make an end of inflation and establish a gold basis for its 
currency. Conferences competently conducted, he added, 
will be able to formulate the routes which should be taken, 
and by bringing antagonistic interests in agreement, lead 


to concerted action on a greater scale than ever attempted 
before. 











ALLIED REPARATIONS COMMISSION SEES NO 
VIOLATION OF VERSAILLES TREATY IN 
RAPALLO TREATY. 

The failure of the Allied Reparations Commission to find 
any immediate violation of the Treaty of Versailles in the 
provisions of the treaty between Germany and Russia 
signed at Rapallo on April 16 was, it is stated, indicated 
in a note communicated to the German Government by the 
Commission on May 4. The latter, however, it was an- 
nounced, reserved to itself the right to examine closely the 
application of the Rapallo treaty and take any action neces- 
sary to protect the Allied lien on all German resources. 
The Associated Press in Paris cablegrams May 4 in announe- 
ing this, also said: 

The decision was sent to all the Allied Governments, and a copy was 
telegraphed to the British Prime Minister at Genoa. 

The French Foreign Office refused to-night to comment on the decision, 
but in unofficial circles there is considerable disappointment. The hope 
had been repeatedly expressed by the governmental press and elsewhere 
that the Commission would find the Russo-German treaty a direct violation 
of the Versailles Treaty and demand full renunciation of the treaty by 
Germany. 

The Commission has had the treaty under consideration since April 27. 
The committee of experts reported that it was unable to find any violation, 
whereupon the Commission drew up the note after first approving thel 
finding of the experts. 

The Commission asks Germany to confirm in unmistakable language the 
assumption of the Commission that Germany has no intention of re- 
nouncing rights, which have been, or should be, transferred by Germany 
to the Commission under Article 260 of the Versailles Treaty. 

Explicit assurances from Germany are also requested that the Rapallo 
Treaty contemplates no new charges against the German budget in con- 
nection with compensation for its nationals or for the reconstruction of 
Russia. Germany is further asked to make clear that the German property 
in Russia given up by the provisions of the Rapallo Treaty is privately 
owned, and not State property. 

The note concludes with the following qualification of the Commission’s 
decision: 

“It must be understood that the Commission has confined its observa- 
tions to practical questions which fall within its own immediate province. 
It is not within the function of the Commission to deal either with specific 
questions affecting the provisions of the Treaty of Versailles, which are 
outside its competence, or with any general questions arising either out of 
the actual terms of the Treaty of Rapallo, or out of the circumstances in 
which it was concluded.” 

The Rapallo treaty was referred to in these columns 
April 22, page 1719, and April 29, pages 1847 to 1850, 


_——s 


inclusive. 








“CHILD OF CANNES” THRIVING, SAYS BARTHOU, 
AND CAN STAND JOURNEY TO THE HAGUE. 


The following (copyright) cablegram from Genoa, May 19, 
appeared in the New York “Times” of the 20th inst.: 


M. Barthou stopped packing long enough this afternoon to tell th 
correspondents what he thought of the situation. 

“‘Lioyd George was the father of the Conference,’’ he said, ‘‘and the 
inviting Powers the godfathers. The child was born at Cannes and taken 
to Genoa. Some said it was stillborn, others that it was worth looking 
after. This child in forty days has not died and now it is to be taken to 
The Hague. The only trouble is it has too many relations. Large families 
are always troublesome. 

‘‘Some relations love the child, others hate it because they hate some 
other relations. But the child is thriving and the day may come when 
we will be proud to say we were its parents. We think the child will stand 
its journey to The Hague, but when it gets there we must be careful of its 
diet.’’ 

M. Barthou said he was glad there had been no break between the Allies. 

‘‘Some time ago,’’ he said, ‘‘Lloyd George said to me that England and 
France were the pillars of the temple of peace. Ireplied we must ne carefu 
not to let Delilahin. Delilah got in, but the temple still stands.’’ 








JAPAN REGRETS UNITED STATES’S REFUSAL TO 
PARTICIPATE IN THE HAGUE CONFERENCE. 

According to the Associated Press (Genoa, May 16), 
Japan’s regret at the refusal of the Umited States to accept 
an invitation to participate in The Hague Conference was 
expressed in the following statemeade by Viscount mnt 
Ishii: 

The Japanese delegation has received with a feeling of keen regret the 
news of the United States’srefusal to participate in the mixed commission 


of The Hague. The Japanese delegates came to Genoa moved by a sin- 
cere desire to contribute to the full measure of their powers the work of 
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repairing the damage caused by the war and to assure the maintenance of 
peace. Reconstruction cannot be accomplished unless Russia resumes 
its place in the council of civilized nations and without the assistance of the 
United States, which alone possesses material riches and capital capable 
of bringing about this result. 

The debates in the Genoa Conference have, unhappily, demonstrated 
that the conditions preliminary to fruitful co-operation between Russia 
and the other Powers have not yet been realized. It is necessary for 
Russia, as well as the other countries, to create first an atmosphere which 
will permit the United States to participate in the work of reconstruction. 

Entirely comprehending the reasons which inspire the Government of the 
United States, the Japanese delegation regrets the American refusal, which 
will prevent The Hague Conference from bearing all its fruit. 





FOREIGN MINISTER SCHANZER DEPLORES DECLINE 
OF UNITED STATES TO PARTICIPATE IN 
THE HAGUE CONFERENCE. 

Commenting on the stand of the United States in holding 
aloof from The Hague Conference, Foreign Minister Schanzer 
of Italy on May 20 declared as ‘not fully justified” the 
anxiety of the United States ‘‘that Russia will not furnish 
adequate guaranties in case of resumption of relations with 
her.’’ According to Minister Schanzer, ‘‘no other country 
could bring to a definite solution of the Russian problem 
a more desirable contribution than the United States.” 
We quote more fully his views as made known in the Asso- 
elated Press accounts from Genoa: 








It was with deepest regret that ‘‘we had to renounce the precious collab~ 
oration of the United States in the Genoa Conference,” said Foreign Min~- 
ister Schanzer of Italy to the correspondent this evening on his departure 
for Rome. 

‘‘Even before the decision of the political commission was made to appoint 
a commission of experts to meet at The Hague,” Signor Schanzer said, 
‘“‘where the work of the Genoa Conference will be continued, I personally 
called on Mr. Child (the American Ambassador to Italy), expressing the 
ardent desire not only of the President of the conference, as representative 
of the countries assembled here, but particularly of Italy, that America 
should participate in the new meeting at The Hague. The negative an- 
swer from the American Government was the cause of additional regret. 

“Secretary Hughes’s note and his telegram of explanation, communicated 
by Mr. Child, make clear the viewpoint of the American Government. 
America has no intention of refusing to examine the Russian question, but 
between us and the American Government there is a different conception 
of the methods to be adopted for its solution.” 

The Italian Foreign Minister continued by explaining the American v iew- 
point as he understands it. 

“In substance,” he said, “the American Government would like, before 
anything else, to make an inquiry into conditions in Russia in order to es- 
tablish the remedies necessary for the reconstruction of that country. 
Instead, we at Genoa have already entered into negotiations with the Rus- 
sian Government for liquidation, in order to establish the conditions of 
our future relations with that country. These negotiations will be continued 
at The Hague. 

“I do not wish to pass judgment in any way upon the principles which 
guide the policy of the United States on this question, but I do think there 
is perhaps in Europe a keener appreciation about the urgency of giving the 
Russian problem a satisfactory solution than there is in the United States. 
Here we feel the necessity of Russia’s re-entering, as soon as possible, into 
the comity of European economic life, reopening to Europe her immense 
market of consumption. We do not think, as America seems to do, that 
we can further postpone solution of the Russian problem by undertaking 
preparatory studies which would absorb much time. We alreday know, 
in their main lines, Russia’s conditions, as we know what are the chief 
measures indispensable for her reconstruction. 

“Unfortunately, it is difficult to suppose that the American Government 
may Change its mind during the month which separates us from The Hague 
meeting. But it is my conviction that no other country could bring to a 
definite solution of the Russian problem a more desirable contribution than 
the United States. I have not abandoned hope that the results of the con- 
ference at The Hague will be such as to open the way to American collab- 
oration, and I only regret that this precious collaboration is not already 
secured for the work which Europe has undertaken for the resurrection 
of Russia. 

“On the other hand, it seems to me that the anxiety of the United States 
that Russia will not furnish adequate guarantees in case of resumption of 
relations with her is not fully justified. It is just because we have not 
succeeded in reaching an accord on guaranties, especially concerning the 
question of foreign properties in Russia, that the negotiations at Genoa 
could not reach a practical solution. The speech by Prime Minister 
Lloyd George at the final plenary session on this subject was very signifi- 
cant. He clearly told the Russians that if they wished to obtain credits 
they must acknowledge their pledges. 

‘“‘We intend, in other words, to insist on guaranties, and this should 
reassure the United States, which with its financial powers could undoubt- 
eb ey the most formidable impulse to economic and industrial life in 


Sgnor Schanzer then dealt with the general results of the Genoa gather- 
ing, saying: 

“‘The most important is the greater intimacy brought about in the rela- 
tions between the countries represented, especially between Engand and 
Italy. These two countries, while each maintained perfect autonomy of 
action, found that they were following the same main lines. This was due 
to the force of things, and also to the community of ideas inspired by their 
democratic policy and the broadness of their views. England and Italy 
have many interests in common and no reasons for conflict. Our collab- 
oration, however, does not imply hostility against anybody. Indeed, it is 
intended to strengthen our relations with other friendly countries, and es- 
pecially with France.”’ 








STAND OF U. 8. AGAINST PARTICIPATION AT 
HAGUE CONFERENCE AS EXPLAINED TO GENOA. 
The action of the United States in defining anew late 

last week its position as to the forthcoming conference at 

The Hague, resulted, it is understood, from the impression 

which had become current. that this country might be 





induced to alter its decision made known May 15, not to 
participate in the Conference. Along with the State 
Department’s announcement of the 15th inst. (given on 
page 2199 of our issue of a week ago), we indicated that the 
Department had conveyed to Richard Washburn Child, 
United States Ambassador to Italy, advices for presentation 
to the Genoa Conference, making clearits stand. Regarding 
these new representations submitted at the session on the 
18th inst. a special dispatch to the New York ‘‘Times”’ from 
Washington that date said: 

The text of the Hughes cablegram was not made public at the State De- 
partment. It was not a formal] note to the Powers, but rather a letter of 
confidential instructions to Ambassador Child to enable him to explain at 
length the viewpoint of this Government to representatives of other Gov- 
ernments seeking information from our Ambassador at Genoa relative to 
the exact position of the United States in its refusal to enter any conference 
which, it is held, would merely prolong the false hopes held out to the Rus- 
sian people by the general attitude of the Genoa Conference. 

It is the firm and unqualified conviction of the American Government 
that a prolongation of the Genoa Conference, either at Genoa or The Hague, 
by raising Soviet hopes for a big loan and recognition, would constitute a 
distinct menace to the revival of Russia. 

While the dispatch from Secretary Hughes to Ambassador Child was not 
made public, its general purport was disclosed to-day in an official quarter. 
Its statement of the attitude of the American Government fully confirms 
that given in a Washington dispatch printed in the New York ‘“Times”’ this 
morning, to the effect that this Government thinks the discussions at Genoa 
have been conducted along lines calculated to delude the world as to the real 
facts in the Russian economic situation; that this Government regards the 
attitude of the Soviet regime in demanding foreign loans and recognition as 
being a barrier that cannot be surmounted so long as the Soviet leaders ad- 
here to this stand, and that it is plainly impossible for the outside world to 
aid Russia so long as Russia is not afforded an opportunity to help herself 
economically by the institution of reforms on the basis of which business, 
industry, agriculture and finance in Russia can be brought back to the 
normal bedrock of security. 

It is the conviction of the American Government that the Genoa Confer- 
ence brought into the foreground the questions of recognition and bargain- 
ing for money on the basis of recognition of the Soviet regime, instead of 
seeking to cure the European economic situation, and especially that of 
Russia, by looking the hard and cold economic facts squarely in the face. 
This has been a most serious mistake, in the opinion of American officials. 

According to the Government's viewpoint, this led to a situation at Genoa 
that ignored economic facts, and would lead to the same kind of an impasse 
at The Hague. Practically all the negotiations at Genoa emphasized the 
question of recognition and encouraged the Russian delegation to make de- 
mands which on their very face were absurd and impossible, in the opinion 
of officials of the American Government. 

The Russian problem was approached at Genoa from the political, rather 
than the economic angle. The American Government will not lend money 
to the Russian regime. Officials are convinced that Congress would never 
sanction such a loan and they think nothing could be more absurd than for 
Russia to expect any responsible Government to give serious consideration 
to the Soviet proposal for a huge loan. 

The American Government insists that if Russia is to obtain financial aid 
it will not come from governments, but can only be sought from the private 
financial and industrial interests of the world, and considers it ridiculous 
to expect bankers and business men to turn their money and energy toward 
Russia so long as there is no guarantee of safety and protection given these 
investments. 

The Russian note of May 11, in which the Soviet regime refused to recog- 
nize the validity of prior debts and financial obligations of Russia, was 
equivalent, it is held, to a repudiation of Russian financial responsibility. 
It is not believed by American officials that responsible bankers and indus- 
trial leaders of this country or Europe would enter the Russian field in the 
face of such repudiation, in the absence of definite guarantees and the in- 
stitution of reforms which this Government considers basic for any economic 
resuscitation in Russia. These reforms would be security for life and prop- 
erty, firm guarantees for the safety of human life, the sanctity of contracts, 
rights of private property and freedom of individual labor, along with a 
clear demonstration of the intention of Russia to recognize her international 
obligations. 

The mere calling the proposed Hague Conference a ‘‘body of experts”’ is 
insufficient to win the American Government to participate in it. The 
Hague Commission may be described as such a body, but the truth is be- 
lieved to be that the plan is to go to The Hague to do the same thing that 
Was sought at Genoa— if the Russian problem is dealt with on the basis of 
the Russian memorandum of May 11—which imposed impossible conditions 
and raised what this Government regards as a barrier that must be removed, 
along with other obstacles, before any economic aid can be given Russia 
from the outside. 

The instructions to Ambassador Child enable him to make it clear to the 
delegates at Genoa that the American Government believes that anything 
that encourages the Soviet in setting up impossible conditions is not in the 
interest of the Russian people. If the situation reaches a point where the 
Powers desire to conduct a bona fide scientific inquiry into the facts of the 
Russian economic situation, that would be quite different, in the American 
Government's opinion, from negotiating with the Soviet leaders on the basis 
of ignoring economic facts and encouraging them to urge their well-staged 
demands—as at Genoa. To continue the Genoa Conference at another 
place on a ‘“‘political’’ basis, this Government believes, would merely be an 
incentive to the Soviet leaders to persist in their impossible demands, in- 
stead of surrendering to the necessities of the occasion. 








LLOYD GEORGE ON ACCOMPLISHMENTS OF GENOA 
CONFERENCE—WARNING TO RUSSIA. 

Declaring that the Ecenomic Conference at Genoa “will be 
forever an inspiring landmark on the pathway of peace,” 
Premier Lloyd George of Great Britain, in his address before 
the final plenary session of the Conference on May 19 stated 
that it would have justified its existence had it only been for 
the work accomplished by the three commissions—the Fi- 
nance Commission, the Economic Commission and the Trans- 
port Commission. He also referred to the “great pact of 
peace’’—the non-aggression pact, growing out of the Con- 
ference—all of which he said, if adopted and pursued, would 
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“help to restore prosperity and vigor to the depleted veins of 
Europe.” He admitted that “we have not gone as far as the 
most sanguine of us expected, but we have gone further,” he 
Said, “than the doubters ever hoped or wished to go.” He 
noted that “we have a month for reflection on the difficul- 
ties we have had in this Conference,” referring in this to the 
forthcoming Hague Conference, and stated that “before we 
resume those discussions I sincerely hope that that month 
will be utilized with a view to discovering and suggesting 
solutions for these difficulties.” The Premier devoted the 
greater part of his remarks to Russia and in declaring that 
“Europe is anxious to help, Europe can help, Europe will 
help,” asserted that “Russia must in her dealings with her 
[Europe] accept the code of honor which is the inheritance 
that has come to us from generations of hard working and 
honest people and which has struck deep into the soil of the 
world,” and he implored the Russian delegation, “when they 
come to The Hague, not to go out of their way to trample 
upon these sentiments and principles which are deeply rooted 
in the very life of Europe.” In his further reference to Rus- 
Sia he observed that the Allies had made no reply to the 
Russian memorandum of May 11, and in his warning to the 
Russians said: 


When you are w riting a letter asking for more credits let me give on 
word of advice to anybody who does it. Let him not in that letter ente 
into an eloquent exposition of the doctrine of repudiation of debts. It 
doesn’t help you to get credits. It may be sound, very sound, but it isn’t 
diplomatic. 

At Cannes, said Premier Lloyd George, “we threw out the 
life line; we have not yet drawn it in as I thought we might. 
Neither has it been snapped, neither has it been let go. It is 
still there.” The Premier also this week (May 25) in the 
House of Commons delivered a lengthy speech anent the 
Genoa Conference. This we shall refer to another week. The 
following is his speech at Genoa as reported in a copyright 
cablegram to the New York “Times” from London May 19: 


Mr. President—We have now come to the end of one of the most remark 
able conferences ever held in the history of the world. The Genoa confer- 
ence will be forever an inspiring landmark on the pathway of peace. Before 
we separate I feel it is a pleasure and privilege to us who have come from 
other lands to adopt a resolution of thanks, first of all, to our President 
for the tact and good humor with which he has presided over all our con- 
ferences; to Signor Schanzer for the very arduous and anxious labors which 
he has undertaken on our behalf and, if I may say so. especially for the 
skill and tact with which he has piloted us through the shoals and rocks 
and reefs of the political commission. We also owe a debt of gratitude to 
the people of Italy for a measure of hospitality which is worthy of a great 
and generous people. [Applause.] 

Never has a conference been better received. We owe also a debt to the 
City of Genoa for a reception which is worthy of a great and renowned city. 
Italy in her desire to extend us hospitality has shown us every specimen 
of weather which she can command. We have had, of course, as you nat- 
urally expect in Italy, sunny skies, but we have also had some of the angry 
and cold tramontana, we have had the clammy and depressing sirocco, 
we have had some thunderstorms, but it has all ended to-day in blue skies. 
That is the history of the Conference. But you need all kinds of weather 
to make a good harvest, and if you look at what has been accomplished at 
Genoa you will find that we have reaped and garnered fine crops. There 
is the great pact of peace, there are the reports and recommendations of 
the Commission of Finance, the Economic Commission, the Transport Ccm- 
mission, all full of valuable recommendations which. if they are adopted 
and pursued, will help to restore prosperity and vigor to the depleted veins 
of Europe. 

The Conference Justified. 


The Conference would have justified its existence had it only been for the 
work accomplished by those three commissions. It is true their task has 
been overshadowed by more controversial issues. That is what always 
happens when there is any great subject of controversy in the proceedings. 
But those of us who are acquainted with the task of legislation know too 
well that controversial legislation is not always the most fruitful, and that 
is equally true perhaps with the task of this Conference, and there is a real 
danger that owing to the concentration of the thought of the Conference, and 
of the mind of the people upon the more debatable and dialectical of our 
work, work which is so vita] to the interests of our people should be over- 
looked. 

The recommendations of these commissions Contain matter of the deepest 
moment in the restoration of the economic vitality of Europe, and I sin- 
cerely trust that the mere printing and circulation of those reports will not 
be the end of them. If it is, they will simply add to the paper currency of 
which the world has already had too much. They have to be converted into 
gold by the alchemy of action, and let us, each of us, when we go home bring 
them to the notice of those who are responsible for directing the affairs 
of our respective countries and by that means help to restore healthier 
economic conditions in Europe. 

But still the real, I won’t say interest, but the real excitement, of the Con- 
ference has centred in another issue, in the question of the relations of 
Russia with the outside world and of assistance which the outside world is 
prepared to render in order to restore that devastated country and to rescue 
its population from conditions which in many cases are conditions of deep 
misery and distress. 

Russian Problem Calmly Debated. 


It is a problem full of danger and difficulty, and if I dwell a little upon it, 
I do so because we propose to continue our examination in another month’s 
time in another form. It is surrounded by a jungle of prejudice, swarming 
with very wild passions, and therefore dangerous to approach Let me 
say this about the Conference and the way it debated that question:The 
discussions themselves have demonstrated the value of international con- 
ferences. Here is a question which has created many political crises in 
different countries, which has provoked wars and revolutions in two con- 
tinents, debated in conference in an atmosphere of calm and courteous 
investigation. 





What better justification could you have for conferences than that? AN 
you have got to do in order to know how valuable conferences are is to 
consider the contrast between the tone of our deliberations. You might 
have imagined from some of those that we had come here not to promote 
general peace, but to organize a general Armageddon, and, if our discussion 
had been continued in that spirit, most of us would have passed from the 
Palazzo Real to Campo Santo. But it was discussed in an atmosphere of 
calm and quiet. 

What progress have we made toward the solution of that problem? Con- 
siderable progress. For the first time Europe has faced that difficulty and 
not shirked it, and half your troubles vanish the moment you face them, and 
the other half disappear if you continue to face them. That is what we 
have decided to do; we have decided to continue to face this problem, tf 
order to struggle through, and that is the most courageous decision taken 
by this Conference. 

With full knowledge of the magnitude, the complexity and perils sur- 
rounding this problem we have decided deliberately to do our best to struggle 
through. That is a decision worthy of a great conference of nations. We» 
have not gone as far as the most sanguine of us expected, but we have 
gone further than the doubters ever hoped or wished to go. ‘There is no 
goal worth reaching which is as near as it appears to the hopeful nor as 
remote as it seems to the timid, and that is equally true of this. 

Objective discussions are to be resumed in a different place, under 
different conditions, in a different manner, and I hope with a different 
result. We have a month for reflection on the difficulties we have had In 
this Conference. Before we resume those discussions I sincerely hope that 
that month will be utilized with a view to discovering and suggesting sola 
tions for these difficulties. 


Effect of the Russian Nolte. 

I should like to say one word in that respect upon the Russian memoran- 
dum. We make no reply to it, but we cannot allow it to pass without one 
sentence. I do so not in order to prolong the controversy, because the 
last thing I wish to do is to end these proceedings on a controversial note. 
But as one who has taken a very leading part in endeavoring to secure 
better relations between the East and West of Europe I should like to utter 
one word of warning. Ido not know what the effect of that memorandum 
was in Russia, but I know that the effect outside Russia was disastrous. 
It produced a reaction against the spirit of settlement, and if it were the 
last word to be uttered by the Russian Government I should really despalr 
of accomplishing much at The Hague. Iam referring to the llth of May 
memorandum. 

Russia needs the help of Europe and the world needs the produce which 
Russia can contribute. Russia needs the accumulated wealth and skill! 
which the world can place at its command to restore it. Russia cannot 
recover for a generation without that help. 

Europe is more and more filling up the gap left by Russia. Russia needs 
more and more the help which the world can give and which the world 
is anxious togive. Either from pride or prejudice, we have not in the course 
of these discussions referred to the fact that even at this moment there 
are millions of people in Russia standing on the brink of famine and pestilence 
who may perish without help. If Russia needs help she can get it. But 
will the Russian Delegation allow me in a friendly spirit to say one word? 
If Russia is to get help, Russia must not outrage the sentiments—or if they 
like let them call them the prejudices—of the world. There is real sympathy 
for her condition. What are those prejudices? 

I will just name one or two because they were all trampled upon in the 
memorandum of May 11. Thefirst prejudice we have in Western Europe 
is this, that if you sell goods to a man you expect to get paid for them. 
The second is that, if you lend money to a man and he promises to repay 
you, you expect that he will repay you. ‘The third is this, that if you gp 
to a man who has already lent you money and say “Will you lend me more 7” 
he will say to you *“*Do you propose to repay me what I gave you?” And 
you say ‘‘No, it is a matter of principle with me not to repay.’? There is 
the most extraordinary prejudice in the Western mind against lending any 
more money to that person. It is not a matter of principle. I know tite 
revolutionary temper very well and the revolutionary temper never ae 
knowledges anybody who has got principles unless he is revolutionary, 
but these prejudices are very deep rooted, they are rooted in the soil of 
the world, they are inherited from the ages and you cannot tear them oub. 
When you are writing a letter asking for more credits—let me give one word 
of advice to anybody who doesit—let him not in that letter enter into an 
eloquent exposition of the doctrine of repudiation of debts. It does not help 
you to get credits. It may be sound, very sound, but it is not diplomatic. 


Russia Must Accept the Code of Honor. 


Now I have only one or two more words. Europe is anxious to help, 
Europe can help, Europe will help, but Russia must in her dealings with 
her accept the code of honor which is the inheritance which has come to us 
from centuries of generations of hard working and honest people and which 
has struck deep into the soil of the world. Not even the Russian tornado 
has split one fibre of a single root of those prejudices upon which our system 
depends, and I do implore, as a friend of Russian peace, as a friend of 
co-operation with Russia, as one who is in favor of going to the rescue of 
those great and gallant and brave people, I implore the Russian Delegation 
when they come to The Hague not to go out of their way to trample upon 
these sentiments and principles which are deeply rooted in the very life 
of Europe. 

At Cannes we threw out the life linc; we have not yet drawn it in, as 
I thought we might. Neither has it been snapped, neither has it been let 
go; itis still there. We would like to draw all the distressed, all the hungry, 
all the suffering in the East of Europe back to life with all the health that 
the accumulated energy and skill of other lands can give them. 

We have signed a pact of peace. Itisa provisionalone. Is it for months 
—ah, it is more than that. We have decided on peace among the warring 
nations. Once you establish it the nations are net going back uponit. We 
have decided to give peace a trial on our hearthstones, and when she has 
been there for seven months we will not turn her out again. 

The psychological effect upon the people of the world will be electrical. 
A thrill of peace has gone through the veins of Europe, and you are not 
going to get any nation lifting up her hand against another nation again. 
There has been nothing more striking at this Conference than the deep, 
passionate desire not to have a rupture, not to have a quarrel, but to live 
in peace and amity all together. Believe me, peace is recovering her gentle 
sway over the hearts of men, and in this Conference, by this pact we have 
adopted to-day, we have paid homage to her sceptre. 


With his return to London, the Premier received the news- 
paper men, and, it is learned from copyright advices to the 
New York “Times,” in answer to a question as to whether 
Genoa had been a success, replied: 

We have secured a compact of peace among thirty nations. It Was one 


of the most dramatic spectacles I have ever witnessed when the represent .- 
tives of four continents stood up one after another yesterday and pledged 
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themselves solemnly not to permit any acts of aggression against each other 
for the period of the truce. 


The same account stated: 


Then, referring to The Hague conference, the Premier expressed his con- 
fidence that permanent peace would result from it, and went on: 

“You must remember that a few weeks ago there were armies massing on 
frontiers extending over thousands of miles, with every evident intention of 
marching against each other, and the whole centre of Europe was ina state 
of fear and trembling because they were expecting the march of these armies 
and a renewal of the terrible conflicts of the last few years. By the Genoa 
conference the march of these armies has been arrested, and I believe that 
an order will never be given for a single battalion to go forward.”’ 

The Prime Minister was asked whether bitter feeling existed: 

“That’s a different thing altogether,” he replied. “There were nations 
there that were hardly on speaking terms with each other meeting around 
the same table, interchanging civilities and courtesies and discussing their 
respective problems without heat and with the evident desire evinced to 
have the difficulties which were threatening the peace of Europe removed by 
peaceable means.’’ 





CONCLUSION OF GENOA CONF LRRENCE—REPORTS 
AND NON-AGGRESSION PACT APPROVED. 

The Economic Conference at Genoa, at the concluding 
plenary session on May 19 adopted the report of the Eco- 
nomic Commission, which contains constructive recommen- 
dations for the economic reorganization of EKurope, adopted 
the arrangements for the conference at The Hague on June 
15 and proclaimed Prime Minister Lloyd George’s non-ag- 
gression pact which, it is pointed out in Associated Press 
cablegrams, though provisional in its nature, it is hoped to 
follow with a permanent European peace pact. In its ac- 
counts of the concluding session, the same authority com- 
mented as follows: 


Lioyd George went to San Giorgio Palace to-day full of optimism for the 
outcome of the experts’ negotiations with the Russians at The Hague in 
June, an outgrowth of the present meeting. He cannot announce a ten- 
year truce for Europe, as had been hoped, but there is the eight-months’ 
non-aggression pact, a gentlemen’s agreement as yet unsigned, bué probably 
more effective than many signed documents. 


Regarding the program which was approved by the Eco- 
nomic Commission on May 17 and submitted at the final 
plenary session on the 19th, the Associated Press said: 


The resolutions comprise twenty-four articles dealing with customs du- 
ties, commercial arbitration, treatment of people trading in foreign countries, 
protection of industrial, literary and artistic properties, agriculture and 
labor. All the resolutions are qualified by the word ‘‘desirable.”’ 

The resolution concerning people trading in foreign councries recommends 
that they should not be obliged to pay taxes which would place them in a 
condition of inferiority with respect to the nationals of the country in which 
they are trading. ‘Therefore, the treatment which any country gives its 
own nationals, says the resolution, should be applied also to foreigners, 
the only exceptions being made in cases of absolute necessity for the public 
good. These exceptions, however, should be applied equally to all foreign- 
ers and should make no distinction between one nationality and another. 
Rumania registered reservations on this point. 

The resolutions also advise that taxes imposed on foreign concerns should 
be strictly limited to that part of the foreigners’ business which is in the 
country that applies these taxes. Spain made a formal reservation to this 
recommendation. 

The Economic Commission also approved of the following resolutions as 
to passports: 

First—Vises for leaving any country should be abolished. 

Second-—-Vises for entering any country should be valid generally for one 
year. <A vise for passing through any country should have the same valid- 
ity as a vise of a country for which the traveler is bound. 

Third—T he cost of a vise should be 10 francs gold for entering a country 
and 1 franc gold for passing through a country. 


NON-AGGRESSION PACT. 
The details of the non-aggression pact are also given here- 


with as contained in the Associated Press accounts from 
Genoa May 18: 


Summary of Truce Compact. 


The Political Sub-Commission of the Genoa Conference adopted to-day, 
subject to formal ratification to-morrow by the plenary session of the 
Conference, the plan of The Hague meeting and the compact of non- 
aggression affirming the continuance of the truce throughout The Hague 
discussions and for four months thereafter. 

The Conference did no other business, and the delegations are preparing 
to leave soon after the final session to-morrow morning, which will be 
devoted chiefly to speechmaking. 

All the delegations, except those of France, Belgium and Germany, 
attended the Political Sub-Commission meeting. The non-aggression pact 
was not signed, but was adopted in the form of a resolution, each State 
pledging itself to respect it. 

The agroement contains six clauses, summarized as follows: 

Clause 1.—Provides for the appointment of a commission by the Powers 
to examine again the divergencies existing between the Soviet Government 
and other Governments, and with a view to meeting a Russian commission 
having the same mandate. 

Clause I1.—Not later than June 20 the names of the powers represented 
on'tne non-Russian commission and the names of the members of this 
commission will be transmitted to the Soviet Government, and, reciprocatly, 
the names of the members of the Russian commission will be communicated 
to the other Governments. 

Clause I1I.—The questions to be treated by these commissions will 
comprise debts, private properties and credits. 

Clause IV .—The members of the two commissions must be at The Hague 
on June 26. 

Olause V.—The two commissions will strive to reach joint resolutions on 
the questions mentioned in Clause III. 

Clause V1.—-To permit the commissions to work peacefully, and also to 
re-establish mutual confidence, the Soviet Government and its allied 
republics on one side, and the other Governments on the other, pledge 
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themselves to abstain from any act of aggression and subversive propaganda. 
The pledge for abstaining from any act of aggression will be based upon 
the present status quo, and will remain in force for a period of four months 
after the conclusion of the work of the commission. 

The pledge concerning propaganda will oblige the Government not to 
interfere in any way in the internal affairs of other States, and not to 
assist, financially or by any other means, political organizations in other 
countries, and will oblige them to suppress in their territory ‘‘any attempt 
to commit acts of violence in other States or aiming to disturb the territorial 
or political status quo.”’ 

The final adoption of the truce compact was without incident except that 
Lithuania inquired whether the truce would prevent powers, other than 
Russian, from attacking each other. In other words, Lithuania was 
anxious to know whether Poland would be prevented from attacking 
Lithuania in connection with the dispute over Vilna or the other boundary 
questions between the two nations. Assurance was given the Lithuanians 
that the peace would be general. 


The original proposal of Lloyd George looking to the con- 
clusion of a treaty by the nations represented at the Genoa 
Conference giving assurance that for a period of 10 years 
they would not commit any aggressive action against one an- 
other was referred to in our issue of April 29, page 1849. 
On May 12. in noting that the Premier had indicated a 
change with respect to this proposal, a copyrighted cable- 
gram to the New York “Times” May 12 from Genoa said: 


He also had it announced that although the non-aggression treaty as 
originally planned could not be put through at Genoa, he would propose 
a truce on the basis of the existing frontiers between Russia and the other 
European countries during the period of work of the commission of experts. 
Russia would promise to attack no one and to conduct no propaganda work, 
and her neighbors would promise not to attack Russia and carry on no 
Russian propaganda against the Soviet. In addition, Lloyd George let 
it be known that he intends to continue the discussion of various European 
political questions which have been raised, such as Galicia, Vilna, protection 
of minorities, and so on. 


While the address of Premier Lloyd George at the final 
session appears elsewhere in these columns to-day, we take 
occasion to give here some of the details of the concluding 
session as reported in the Genoa (Associated Press) cable- 
grams of the 19th inst. : 


Foreign Minister Schanzer submitted to the final mecting of the Con- 
ference to-day the project for The Hague meeting of experts and the text 
of the non-aggression agreement which would permit the discussion there 
with the Russians to take place in an atmosphere of mutual confidence, 
and especially in the spirit of pacification, which he said had inspired the 
Genoa Conference. 

“The torch of this Conference must not be extinguished,"’ he declared. 
“Genoa passes it on to The Hague.”’ 

The nations represented, except Germany, were called upon to accept the 
truce, and the heads of the various delegations arose and announced their 
approval. Several of the nations accepted with reservations, especially 
the States on the Russian border which already have treaties of peace with 
Russia which are not to be affected by the truce. 

M. Barthou of France merely said he would recommend the truce to his 
Government. 

Canada and other parts of the British Empire accepted separately. 

Japan mede no reservation in her acceptance of the pact. 

Former President Motta of Switzerland, accepted for his country with 
expression of the hope that the truce would be made permanent. 

M. Tchitcherin, head of the Russian delegaton, prior to the passage of the 
resolution of the Economic Commission declared the Russian delegation 
found it highly abnormal that in the composition of the Technical Commit- 
tee, which dealt with the questions of labor and which was formed by the 
personal decision of M. Colrat, France, President of the Economic Commiss- 
ion, representatives of Russia, had been excluded. 

“This exclusion is stranger,’”’ declared M. Tchitcherin, ‘‘considering that 
the very constitution of the Russian Republic is founded on labor organiza- 
tion. The results of this exclusion are visible for the report of the Eco- 
nomic Commission dealing with labor questions open with a general remark 
stating the importance of the assistance of workers in the economie restora- 
tion of Europe. Yet we find no mention of legislation for the protection 
of workmen, leaving aside the question of unemployment. Neither do 
we find any proposal concerning co-operative societies, although the latter 
are an instrument of first value in order to improve the conditions of the 
working classes. P 

‘‘It isregrettable in the highest degree that in the course of the labors of the 
Economic Commission the proposal about co-operative societies should have 
been putdown. Furthermore, Article 21, which mentions the conventions 
of the labor conference at Washington, deprives those conventions of the 
greater part of their practical importance by confirming the right of mem- 
bers not to ratify them. Certain Governments, like Switzerland, desire 
not to accept the eight-hour day The Russian delegation considers the 
eight-hour day as the fudamental principle for the welfare of the workers. 
Therefore, it raises formal objection against the liberty explicitly given to 
Governments not to apply it. 

‘‘Likewise, the conference did not consider the memorandum of the Inter- 
national Federation of the Amsterdam Syndicates, stating that the minimum 
of social justice as regards workers was an indispensable condition for the 
restoration of peace. The Russian Government has not recognized the 
League of Nations and, therefore, does not recognize the International 
Labor Bureau, but this in no wise modifies our viewpoint regarding the 
faults in the decisions of the Economic Commission on labor questions.” 

Continuing, M. Tchitcherin maintained all the other objections and reser- 
vations raised by the Russians, especially regarding the full and entire free- 
dom of action which Russia will retain concerning provisions which entrust 
the League of Nations with official missions. 

“The Russian delegation,” said M. Tchitcherin, ‘“‘must state that the 
general impression left by the report of the Economic Commission is that itis 
shorn of that boldness which is indispensable if one really means to under- 
take the work of general reconstruction. New political orientation should 
be the first condition of this, such as I sketched at the opening session of the 
conference.” 

With these reservations the Russian delegation accepted the report of the 
Economic Commission in its entirety. 

M. Colrat denied that the Russians had been excluded from the commiss- 
ion, declaring that it had been felt that the Russians came to the meetings 





so infrequently that they were not qualified to share in the discussions. 
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Dr. Motta, Switzerland, protested against M. Tchitcherin’s remarks con” 
cerning Switzerland and the eight-hour day. He said the eight-hour day 
was in operation in private enterprises and in the public seevices, and that 
Switzerland merely reserved the right to make modifications concerning it. 
He added that Switzerland always had stocd in the forefront in seeking to 
benefit social legislation. 


Vilna Dispute Brought In. 


M. Galvanauskas, Premier of Lithuania, pointed out the impossible situ- 
ation his country had been placed in, to adhere to the conference decisions by 
reason of the military occupation by Poland. 

‘*Poland by the forcible act of General Zellgouski, violated the convention 
with Lithuania concluded at Suwalki, and also its obligations toward the 
League of Nations,’’ said M. Galvanauskas. ‘Defying the treaties in force, 
Poland continues her military occupation of the Vilna territory. That is 
why the Lithuanian delegation thinks Clause 6 of the non-aggression pact 
inacceptable, even if recognition of the territorial and political status quo is 
only temporary. The Lithuanian delegation has proposed and repropssed 
to Poland peaceful means for the settlement of their differences, conformably 
with law and existing agreements. Recently the Lithuanian Government 
proposed to Poland to appear before the Permanent Court of International 
Justice, but, unfortunately, Poland declined the invitation.” 

Constantine Skirmunt, Poland, replied that the differences between 
Poland and Lithuania presented to the League of Nations were closed last 
January. It was proposed to establish between the two countries a provis- 

onal line of demarcation, replacing the present neutral zone. 

“We can accept a settlement,’’ M. Skirmunt continued. ‘‘Yesterday the 
League of Nations again recommended a division of the neutral zone between 
the two countries and the sending of a commission there. The Polish repre-_ 
sentative accepted the League’s decision. If the Lithuanian Government! 
objects to the non-aggression pact this willin no wise alter the pacific attitude 
of Poland toward the Lithuanian Government, nor the feclings of the Polish 
people toward the Lithuanian people. We are ready at all times to enter 
into good neighborly relations with Lithuania, and even to recognize the 
Lithuanian Government de jure.’’ 

Japan accepted the ncn-aggression compact after having sent a letter to 
Signor Schanzer in which the delegation said it took note of the explicit 
declaration by the President of the first commission, acording to which the 
arrangement in question did not affect in any degree the position of the 
Japanese troops in Siberia. 

“The Japanese delegation considers, moreover, not only that the non- 
aggression pact does not interpose any obstacle to the previous agreement of 
the same nature,” said the note, “but that a repetition of such agreements 
may have the effect of strengthening mutual confidence and contributing 
to the establishment of peace. Animated by a spirit of conciliation and 
attaching great importance to unanimous agreement, the Japanese dele- 
gation is glad to be able to state that it can now give full consent to the. 
matter in question, it being understood that the declaration mentioned by 
the President is considered self-evident.’’ 


Dr. Rathenau Approves Economic Report. 


During his address to the conference approving the report of the Economic 
Commission, Dr. Walter Rathenau, Germany, declared the historic value of 
that report would be more and more appreciated as the years passed. Yet 
he believed the world situation would improve only when the soundness of 
certain principles was recognized. The world must realize that the total 
indebtedness of its countries was too great, compared with their produc- 
tive capacity. All the leading countries found themselves enclosed in a 
circle of indebtedness which made them almost all creditors and debtors 
simultaneously. That was why there was not a country to-day which could 
frame a budget based on real facts. 

“There is not a country,’ Dr. Rathenau continued, **which can hope to 
stabilize its budget of payment and its exchange rate, with the notable 
exception of that great country (the United States) which is indebted to 
nobody and is the creditor of all and without whose help the final reconstruc- 
tion of Europe is an impossiblity.”’ 

Alluding to Germany and the reparation due to France Dr. Rathenau con- 
tended that the impoverished debtor needed to be treated kindly and that he 
became incapable of payment if his last resources, namely his credit, is 
destroyed. Dr. Rathenau insisted that great sacrifices should be made by 
all to bring about a reduction in the great circle of reciprocal indebtedness 
and that universal attempts should be made to provide funds by mutual 
credits. Thus only, he added, could final restoration be achieved. 

The report of the Economic Commission, which has been laboring for five 
weeks, studying projects for the economic reconstruction of the Continent, 
was presented by its Chairman, M. Colrat, one of the French plenipoten- 
tiaries and Under Secretary of State in the French Cabinet. 

In his address, M. Colrat said that one of the world’s greatest afflictions 
was the absolute disorganization of production. The war had produced 
over-manufacture in one direction and under-manufacture in another. The 
world’s economic harmony had been destroyed by an ignorant, presumpt- 
uous megalomania which must be reckoned with and overcome. Each 
nation must adjust its industries according to its natural resources and 
markets. 

The Economic Commission, he said, was convinced of the preponderating 
role agricultural production must take in the restoration of Europe, and 
believed one of the most efficacious means of restoring European equilibrium 
woul be to furnish tools and machinery to the peasants and educate them 
in the improved methods of agriculture. 

M. Colrat stressed the great importance of the resolutions of his com- 
mission concerning raw materials, which the nations showed over-anxiety 
to hold within their own borders, to the detriment of the higher interests 
of all. 

Passing to general considerations, he declared the time had arrived to 
return to healthier economics, conforming more to the equitable treatment 
of commerce which the League of Nations guaranteed to all peoples. 

“The peace of the world,” he said, *“‘depends upon recognition of the 
treaties which unite the peoples.”’ 

The majority of the Commission in discussing the tariff question had 
favored general adoption of most favored nation treatment. but believed 
it could not be enforced at present. 

In conclusion M. Colrat warned that, above all, Europe must work 
assiduously and patiently, if it would be restored. 

Count Teofilo Rossi, President of the Italian delegation on the Economic 
Commission, declared that the import and export prohibitions established 
during the war for reasons of necessity, and which are still maintained by 
several countries, form a barrier to international commerce. 

Countries with a stable currency had done their utmost to decrease the 
purchasing power of countries with depreciated currencies, and had thus 
reduced their own possibilities of export. Those nations whose currency 
had depreciated had surrounded themselves with impenetrable barriers. 
This vicious circle, he said, must be broken; freedom of international 
trade must be restored. 





PREMIER LLOY D GEORGE ON OBJECTIONS OF RUSSIA 
VOICED AT GENOA CONFERENCE—THE PRO- 
POSED NON-AGGRESSION PACT. 


In our item of a week ago dealing with the deliberations 
at the Genoa Conference we indicated (page 2198) that we 
would the current week refer to the remarks of Premier 
Lloyd George at the session of the 17th inst. replying to 
the objections voiced in behalf of Russia by M. Tchitcherin. 
The Premier on that occasion answered the opposition 
which had been raised to taking up the discussions anew 
at The Hague, instead of at London or Rome, as well as 
other contentions of M. Tehitcherin. The remarks of 
Lloyd George on this occasion, as contained in a copyright 
cablegram to the New York ‘‘Herald’’ from Genoa on May 17 
are given herewith: 

I should like to say two or three interesting things about what befell! 
Tchitcherin in his very interesting opening statement. I am not going to 
say anything further of the exclusion of the Germans, for we discussed that. 
yesterday and assigned our reasons, which, I think, were fair and sound. 
It is perfectly true that the Germans will be excluded from discussing 
credits; but before you ever get to credits there is no doubt at all you have 
got to clear away very difficult questions in regard to private property and 
debts. 

When you come to credits, moreover, it has been realized that Ger- 
many is not a country which at the present moment can furnish credits to 
anybody. The contribution cannot be a very substantial one, at any rate, 
whereas, if she were present, she would be taking part in the discussion of 
subjects she herself already has come to an arrangement with the Russiay 
Government. 

Can Help Russia’s Problem. 

You cannot, of course, exclude Germany from co-operating in the 
reconstruction of Russia, and it would be folly to attempt to do so. It is 
desirable to get the co-operation of all who can make any contribution. 

In regard to place, Tchitcherin objects to The Hague. Well, it is a very 
difficult thing to choose a place. He suggested two capitals, Rome and 
London. Let us speak quite frankly about this. We have represented a 
certain point of view here which has not been accepted by the representa- 
tives of every country of Europe, and I think it desirable that the dis- 
cussion should take place, when it does take place, within an atmosphere 
removed from any definite point of view. 

The Hague is a place internationalized by tradition, where you have 
had great international questions discussed in the past and where there 
is the necessary international atmosphere. The same might not apply to 
Amsterdam, which has very definite views on the subject; but The Hague 
has no views, and no right to views on anything, because it is an internat- 
ional cenire. That's the advantage of The Hague. The place of meeting 
must necessarily be a point where the views of the majority must prevail. 

There is no question of the principle involved, but a question of the con- 
venience of the majority of the people to go there. There are certain things 
the majority cannot decide, such as questions of principles like those that 
have been under discussion here; but in the question of convenience L sug- 
gest to the Russian delegation that the views of the majority must necessarily 
prevail. 

Too Many Differences. 

[ now come to another observation made by Tchitcherin which f cannot 
allow to pass unchallenged. He said that we failed to come to an agree- 
ment here because we discussed things separately. Well, it’s no use our con- 
cealing the facts from ourselves, because they have the unpleasant habit 
of coming to the service again after we have buried them. 

The real fact is that there has been such a divergence of opinion on ques+ 
tions of vital principles that it was found impossible to reconcile them. 
Therefore we have had to try to approach a problem from a different point 
of view, seeing whether we cannot reconcile these divergencies in practice 
if we cannot in principle. 

That is why we are relegating it to experts to explore the ground to 
begin with and to see if there are insuperable practical objections. ‘Thére 
is no doubt at all that the two systems are quite irreconcilable—the system 
in Russia, and that obtaining in other parts of the world. ‘They are becom- 
ing nearer. After all, there is a vast amount of private property in Russiz. 
Nominally the land is nationalized, but in reality it is under peasant pro- 
prietorship. There is no use trying to conceal that fact, for no one can 
turn the peasants out of their land, whatever decrees are issued by Mos- 
cow. It will result in the end in the same system followed in the French 
revolution—a system of peasant proprietorship. 


History and Tchitchecrin. 

[t is a very dangerous thing, however, to discuss history with Tchitch- 
erin. I have observed that, and I hope he will not follow my example. 
That, however, is the real reason. The first of May had something to do 
with it, too. It is very unfortunate that we should have met on the first 
of May, because things happened in Russia which gave undue prominence 
to certain principles. They had their repercussion or reaction even as far 
aS Rapallo. And they had an influence upon the attitude of the Russian 
delegation, and made it very much more difficult for them to come to terms. 

In their own hearts, the Russian delegation know perfectly well, whether 
we met in mixed commissions, mixed political committees, or however we 
met, they would be up against something which in principle was irreconcil- 
able, and therefore the subject was to be approached in a different way. 
That is the reason they meet in their separate commissions, and must 
do so at The Hague. 

Even if they said we must have a mixed commission meeting morning, 
noon and night, if we separated at midnight the Russians would meet 
together at 12:30, and discuss matters until 10 o'clock the following morning. 
I am certain of that. You cannot prevent it. We all have the habit of 
discussion, some of us more abnormally developed than others. 

I do not think, therefore, that having two commissions can be objected 
to. That is what would really happen, whether we called it a mixed 
commission or otherwise. They would meet separately with their eight 
independent republics, and we should meet with our twenty-five nations— 
nations which, I hope, are more independent. Therefore, until we grasp 
that reality: that we cannot reconcile principles but we may in practice 
be able to arrive at some accommodation between these two systems, we 
shall never succeed. 

Answers Tchitcherin Charge. 

The other point I want to make is this: Tchitcherin objected that 
certain Powers had given encouragement to bands of raiders in Russia. 
Well, we certainly have not. We have had nothing to do with Wrangel. 
When we encouraged intervention in Russia we did it openly, proclaimed 
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it in the Commons, and asked the House to find the money for it. With 
no concealment at all, we sent munitions there quite openly. We said we 
would do no more and we kept our word. We have done nothing more. 

We had nothing to do with Wrangel's last expedition, as we thought 
it was folly, and I can therefore speak quite frankly about that. Iam not 
going to refer to the documents the Russians handed in, because Signor 
Schanzer ruled them out of order. Iam only going to refer to the general 
a@bservation I made to Tchitcherin, fortified, of course, by the knowledge 
of what was inside those documents. 

As far as I can see. the suggestion has been that of the organization of 
Wrangel’s forces with a view to attacking Russia. From what I know 
of Warngel’s forces, they are a much greater danger to the countries where 
they now are than to Russia. I never heard of a country yet which got 
Wrangel’s forces which would not be very glad to present them, lock, stock 
and barrel, to any other country prepared to receive them. 

The countries referred to by Tchitcherin are not countries with any 
agreement with Russia. France has no agreement with Russia. Rumania, 
{ think, has no agreement with Russia. Jugo-Slavia has no agreement with 
Russia. Therefore, for the moment, they are not bound by any agreement, 
whatever they may have done by way of giving trouble to Russia. The 
moment the documents are accepted, however, they are bound. 


Need for Non-Aggresstive Pact. 


They are bound afterward not to encourage any raids in Russia, not to 
<rganize any attacks upon Russia, just as Russia is bound not to organize 
any attacks upon them. Any country, after accepting the pact of non- 
aggression, which encourages, equips or stimulates attacks upon Russia 
during the period of the pact is guilty of a breach of an international pact, 
guilty of a breach of honorable understanding. 

For that reason I am in favor of the pact of non-aggression, because I 
do not want to see Russia attacking other countries, nor do I want to see 
other countries attacking Russia. There is no good in it—nothing but 
matschief. It keeps Europe in a sort of tumult, and excites nationalist feel- 
ing on both sides in Russia. Unless it will calm down, the others will not be 
able to come to any European understanding with a view to the recon- 
struction of this battcred and shattered old continent. 

For that reason I am strongly in favor of this. There is nothing which 
amuses me more in conferences than to hear the descriptions given by the 
representatives of the harmlessness of their own countries and the mis- 
chievousness of every other. Tchitcherin describes Russia thus: “Innocent, 
fiarmless, patient, tolerant, attacking nobody, giving no offence and no 
txouble to any country in the world, seeking only to lead a quiet life—in fact! 
the mode! of all Christian virtues.”’ 

On the other hand, there are Bratiano (Rumania) and Skirmunt (Po- 
dand), who described their countries. They only want to lead a quet life. 
To this kind of thing I am really quite accustomed On the whole, I am 
diopeful that after we come to this truce we shall really attend to our own 
‘business in our own countries. 

Speaking after sixteen years as a Minister—I’ve been Minister longer, I 
think, than any one else here—I have come to the conclusion that it’s more 
than you can do to mind your own business. To look after the affairs of 
tils own country is much more than any Minister or any body of Ministers 
can do. Therefore, to attack, to attempt to reform other countries, to 
organize missionary expeditions, whether under the command of Wrangel 
ox any one else, to convert the heathens in Russia, or for Tchitcherin or 
4Litvinoff to organize a band of missionaries to convert the infidels in our 
country, will result in a great deal of trouble. 

We have each as much trouble in our own countries as we can manage, 
and if we would look after it and leave other countries to look after their 
own business we should get on very much better. If we can give help to 
each other in directions where possible, it would be of mutual advantage. 
That is what I mean by the pact of non-aggression. And I hope that after 
we all have signed this we shal keep it faithfully. 








WILLIAM BNGLISH WALLING DECLARES CONFER- 
ENCES WITH SOVIETS MEAN YIELDING 
TO DESTRUCTION. 


Presenting the labor point of view in the discussion on 
“America and the Political Situation in Europe,” before the 
American Academy of Political and Social Science, meeting 
4n Philadelphia on May 13, William English Walling, author 
of.a half-dozen books on Russia and recognized as a labor ex- 
pert in international political affairs, declared that demo- 
cratic civilization is more squarely challenged by Bolshevism 
than it was by Prussianism. Mr. Walling declared that “the 
Soviet propaganda beyond doubt is the most heavily subsi- 
dized, the most persistent and audacious, the most untruth- 
ful, the most highly ramified and successful the world has 
ever known.” Mr. Walling also stated that “the promoters 
of the Genoa Conference assert that conferences will con- 
tinue until the Soviet Government is brought into some inter- 
mational arrangement on a basis of equality with other na- 
tions,” and in pointing out that “the issue of the hour is the 
next international conference, he propounded the question 
as to whether the American Government, supported by 
American labor, will “allow itself to be pushed into a 
Trotsky-Lloyd George conference through the stupendous 
propaganda subsidized by foreign Governments and inter- 
ests.” Urging that we be not deceived as to the true signifi- 
cance of the conferences with the Soviets, Mr. Walling 
sounded a warning that to do so “means yielding to the 
forces of destruction.” Discussing the European political 
Situation in the light of the Genoa Conference and explain- 
ing American labor’s relationship to the world problem, Mr. 
Walling said: 


Diplomats are wrestling at Genoa with the paycholugy, the social philoso- 
phy and the phraseology of the Bolshevists. The aipiomats have been study- 
ing these subjects for barely three years. European and American labor have 
been studying them—through direct relation—for fully 17 years, since Bol- 
shevism made its debut in Russia in 1905 at the time of the first revolution- 
ary movement. Labor’s claim to understand the Bolshevists better than the 











average statesman or newspaper or attiele writer can possibly understand 
them is in no way a claim of superior intelligence but to actual experience. 

Moreover, important as the Bolshevista are to the world at large to-day 
they are even more important to the labor movement. They have repeatedly 
asserted that the modern and democratic labor movement is their chief enemy 
and they have spent the larger part of their energies and resources in combat- 
ing and in attempting to gain contro] of that movement. 

The Bolshevist attack on the labor movement has in no way lessened in in- 
tensity ; it has merely changed in form. It is admitted that the Soviets have 
spent millions upon millions in the world’s leading nations for the corrup- 
tion of the press. Their offer of $375,000 at one time to the London “Daily 
Herald” is notorious. To-day they have tens of millions of gold on deposit 
in the Western nations, to say nothing of vast corruption funds in jewels 
looted from the Russian aristocracy and the Russian Church. These sums 
are grossly insufficient to provide the Soviet regime with the thousands of 
locomotives, the tens of thousands of cars, and with the other economic 
needs of their great empire. Applied for the purpose of bribery or of s0- 
called propaganda, they constitute the greatest corruption fund the world has 
ever known. And who will deny that these funds are in the hands of as un- 
scrupulous a band as modern history can point to? The Soviet propaganda 
beyond doubt is the most heavily subsidized, the most persistent and auda- 
cious, the most untruthful, the most highly ramified and successful the world 
has ever known. 

Labor understands this propaganda and its operators far better than do 
those who have had less experience with it. 

American as wel] as European labor continues in the most intimate daily 
contact and conflict with the agencies of the Soviets. It does not need to 
wait for some international conference to make their acquaintance. Long 
before the newspapers and magazines or even the pseudo-liberals, who are 
such warm admirers of the Soviets, discovered the true nature of their sys- 
tem, international labor organizations had renounced and denounced them. 
The International Federation of Trade Unions, radical as it is, declared that 
the Soviets had formed a new autocracy and were largely responsible for the 
condition of the Russian people. The Second, or Socialist International, 
which includes the British Labor Party, declared’: 

“They (the Bolshevists) trod the desires of the Russian people in the 
dust, and in place of a democracy they established an armed dictatorship, not 
of the proletariat, but of a committee. Now they are attempting to impose 
their will and their decrees upon the Socialist and Labor parties of the whole 
world. They belong to the old world of Tsardom. .. . 

“They may have ended wage slavery; they have established State slavery 
and misery. They have robbed the workers of freedom of movement and of 
combination and are presenting the creation of economic democracy.”’ 

With their thorough and complete understanding of Bolshevism and the 
Bolshevists, the American labor unions are lined up almost solidly behind 
the Russian policy of the American Government. However, they have worked 
out their attitude in somewhat more detail. The Montreal resolution (1920) 
declared : 

“That the American Federation of Labor is not justified in taking any 
action which could be construed as an assistanee to, or approval of, the So- 
viet Government of Russia as long as that Government is based upon author- 
ity which has not been vested in it by a popular representative national 
assemblage of the Russian people; or so long as it prevents the organizing 
and functioning of trade unions and the maintenance of a free press and free 
public assemblage.’’ 

Even the Cannes agenda, which was the basis of the Genoa Conference, 
says that in order to modernize the Soviet regime sufficiently for business 
purposes regular courts have to be constituted. European labor has refused 
to associate internationally with the Communist International unless the 
Soviets grant both free speech and political amnesty for the thousands of 
labor union and Socialist political prisoners who fill the dungeons of the 
Soviets. American labor makes practically the same demands and 
in addition requires some form of representative government. These 
demands are an application of the Harding-Hughes policy. Last year 
Mr. Hughes refused to have any relations with the Soviets unless after four 
basic principles of modern civilization were recognized: Freedom of con- 
tract, security for property rights, personal liberty and freedom for laber. 
These rights cannot be guaranteed without a regular system of law courts, 
free speech and freedom of assembly and some form of government respon- 
sible to the people. 

Mr. Hughes has laid down an additional principle of absolutely vital im- 
portance in dealing with people of this character. Bolshevist pledges being 
wholly worthless, the American Government has declared its willingness to 
discuss the question of Russian relations only if the changes required are not 
only verbally accepted, but when “‘convineing evidence of the consuramation 
of such changes is given.” American labor also, as its declarations show, is 
not interested in Bolshevist promises, and will be willing to consider the 
question of recognition only when convincing evidence is given that free 
speech, freedom of assemblage and a representative Government are clearly 
and definitely established. 

Even the official British White Paper published last year pointed out that 
there could be no hope for the rehabilitation of Russia until “the policy of 
political oppression at home”’ as well as Bolshevist propaganda abroad are 
abandoned. 

European labor also is weary of Soviet promises and propaganda and de- 
mands acts. The Soviets have made their famous revolutionary tribunal or 
political police department, the notorious Che-Ka, a part of another depart- 


ment and changed its name. This subterfuge and others like it no longer 
deceive European labor. 


Discussing proposals for a future international conference 
along the lines of the Genoa Conference, Mr. Walling said: 


it is clear that American labor will fight to the finish the effort 
made to drag the American Government into another pseudo-eco- 


now being 
nomic conference which—whether it is held in Europe or America—would 
involve de jure recognition of the Soviets and an economic entente which 
would maintin and prolong their power. 

The promoters of the Genoa Conference assert that conferences will con- 
tinue until the Soviet Government is brought into some international arrange- 


ment on a basis of equality with other nations. This is precisely the posi- 
tion taken by Trotsky in his last statement, where he says: 

“But we firmly count on the triumph of business common sense first of all 
in America and afterwards in Europe. Genoa is not the last word in the 
pourparlers. Perhaps in the event of a break-up of the Genoa Conference, 
there will come a certain interval, but the pourparlers would be resumed 
some time later, more energetically and much more businesslike. 
Russia is prepared for this.’’ 

The issue of the hour is the next international conference. Will the Ameri- 
can Government, supported by American labor, allow itself to be pushed into 
a Trotsky-Lloyd George conference through the stupendous propaganda subsi- 
dized by foreign Governments and interests? No word has yet been uttered 
by our Government that would make us believe that this is a remote possi- 
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bility. But the danger exists nevertheless, for if the Government cannot be 
directly influenced by a propaganda of falsehood, public opinion can be. 

American labor is fully aware of the danger and it also knows just what 
the influences are that are backing the pro-Soviet propaganda in this country. 

Let us not be deceived as to the true significance of the conferences with 
the Soviets. It means yielding to the forces of destruction. If there were 
any doubt as to this it would be removed by the almost identical language 
used by Trotsky and Lloyd George. 











DECLARATION OF STOCK DIVIDENDS BY 
NATIONAL BANKS. 

Regarding the ruling of the office of the Comptroller of 
the Currency on which is based the action of the Hanover 
National Bank of this city in declaring a stock dividend 
(referred to in our issue two weeks ago, page 1973), we have 
received the following advices from the Comptroller’s office: 


In the matter of your inquiry as to whether or not a national bank is 
permitted to declare a stock dividend, you are advised that the Comptroller 
holds that a stock dividend may be declared provided the bank is in a satis- 
factory condition and a sufficient amount of the surplus is transferred to 
undivided profits, if the latter are not ample to cover the proposed dividend 
before the stock dividend is declared. Your attention is called to the fact 
that no withdrawal from surplus should be made that will reduce the surplus 
below 20% of the capital as increased. 








RELAXING REQUIREMENTS AS TO STOCK EXCHANGE 
LOANS. 


The following is from the New York ‘‘Times”’ of May 19: 


One evidence of the easy money conditions in the Street is the gradual 
relaxation of the rules which govern the borrowing of funds on Stock 
Exchange collateral. The rules are mostly unwritten ones, each bank in 
its relations with its customer-broker generally informing him just what 
constitutes good collateral and what does not. In many quarters it is 
reported that the banks have relaxed the very stringent rules which were 
in effect during most of last Summer, and that not only are stocks not 
scaled down so very severely from current market prices, but that many 
of the Stock Exchange securities, which were consistently thrown out of 
loan envelopes most of last year, are again accepted collateral. 








EMBLEM FOR NEW YORK STOCK EXCHANGE 
MEMBERS FOR USE IN ADVERTISEMENTS. 
The adoption of an emblem for use of New York Stock 
Exchange members to render their advertisements dis- 
tinguishable from those of non-members is announced by 
R. T. H. Halsey, Chairman of the Exchange’s Committee 
on Library. The emblem consists of a small electro in 


which is centred the building of the Exchange, backed by a 
dark background, and with the wording in the spaces at 
the top, and bottom and sides, ‘“‘New York Stock Exchange 


Members.”’ 
members: 


The New York Stock Exchange has adopted and copyrighted for the use 
of its members in their advertising announcements the emblem appearing 
at the top of this page. 

Members desiring these electros should make a formal] requisition on 
the Secretary's office which will be properly endorsed and forwarded to 
the manufacturer, who will deliver the cuts and to billthe members. Orders 
should state the quantity and size desired. 

The purpose of the Exchange in adopting the emblem is to render the 
advertisements of its members easily distinguishable from those of non- 
members. The Exchange strongly recommends its use. 


The following is the announcement issued to 








GOVERNING COM MITTEE’S RESOLUTION OF THANKS 
TO PRESIDENT SEYMOUR L. CROMWELL OF 
NEW YORK STOCK EXCHANGE, 


The following minute expressing the thanks of the Govern- 
ing Committee of the New York Stock Exchange to Presi- 
dent Seymour L. Cromwell for his ‘table performance of the 
heavy task imposed on him’”’ was placed on the records of the 
Exchange at a meeting of the Committee on May 24: 


To lead in fostering just and equitable principles of trade is the duty of 
the President of the New York Stock Exchange. Seymour L. Cromwell 
brought to this work great intelligence, untiring energy, a keen sense of 
honor, determination to uphold the high standards of the Exchange, and 
to raise them ever higher. 

By so doing, and by his uniform courtesy and forebearance, he has gained 
the respect, admiration and affection of us all. 

Be it therefore 

Resolved, That the thanks of the Governing Committee be given to Sey- 
mour L. Cromwell for his able performance of the heavy task imposed upon 
him, and that this Governing Committee pledges him its aid in all future 
efforts to make of this Exchange the leading financial market of the world. 








REAPPOINTMENT OF GOVERNOR HARDING OF FED- 
ERAL RESERVE BOARD URGED BY NEW JERSEY 
BANKERS’ ASSOCIATION—PRESI DENT HARDING 
THANKS BANKERS FOR WORK IN WORLD WAR. 


In a resolution adopted at its annual convention in Atlantie 
City May 13 the New Jersey Bankers’ Association urged 
upon President Harding the reappointment of W. P. G. 
Harding as Governor of the Federal Reserve Board. Gov- 
ernor Harding’s term will expire in August. Uzal H. Me- 
Carter of Newark, who brought the matter before the con- 
vention, is said to have stated that the Executive Council of 
the American Bankers’ Association was also preparing to 





petition President Harding and that other State associations 
are expected to take similar action. Mr. McCarter is re- 
ported as saying: 


We hear rumors that Mr. Harding will be displaced. The only reason 
assigned seems to be that he insisted on doing his du'y fearlessly and with- 
out favor. There has always been fear of the injection of politics in the 
system. If thisshould happen, I shudder foritsfuture. Governor Harding 
is a strong, honest, rugged banker who has well served his country. His 
loss would be a keen one to the country. 


The resolution states: 


The members of the New Jersey Bankers’ Association, representing the 
financial interests of the State of New Jersey, and through those interests 
the entire business community within its boundaries, are of the belief that 
the Federal Reserve System of the country can function fully and properly 
only as long as its management and its operation are entirely removed from 
politics and political atmosphere, and to that end the members of this 
association view with considerable apprehension the persistent rumors that 
the present Governor of the Federal Reserve Board will not be reappointed 
at the expiration of his term of office. 

The members of this association, with a full realization of the valuable 
services rendered to the business community of this country during his term 
of office and the very high character as a business man of Governor Harding, 
do most respectfully urge upon the President of the United States that he 
reappoint Governor Harding. Our petition for this action being based 
upon the confident belief that such action by the Chief Executive of the 
nation would greatly aid in the readjustment of business. 


President Harding addressed the convention on the 12th 
inst., stating that “I want to take this opportunity of ex- 
pressing the gratitude of the Republic for the part the bankers 
of this country played in the great world emergency.’ The 
New York “Tribune” also reports him to the following effect: 

He then declared that if the world is ever placed again on its feet the 
American banker would play a leading part in the work. The worlds 
greatest suffering, he said, was economic and financial, and as yet the word 
has not realized what it: has gone through. He asserted that he had been 
informed that one of the conspicuous nations of the world has foreign and 
domestic obligations which exceeded its wealth. 


“The world can never be set aright unless America plays her part,” 
he concluded. ' 








E. L. PATTON & CO., NEW YORK, IN HANDS OP 
RECEIVER. 

On May 19 an involuntary petition in bankruptcy was 
filed in the United States District Court against Edward L. 
Patton, a cotton broker, doing business under the firm name 
of E. L. Patton & Co., at 81 Broad Street, this city: Lester 
B. Freedman, the counsel for the petitioners, stated that 
Mr. Patton’s difficulties were due to the fact that he is a 
director in a firm charged with ‘‘bucketing,’’ which caused 
his creditors to press him for settlement of their accounts. 
Judge Mack later appointed Jesse V. Ehrich receiver for the 
firm. 








RECEIVERSHIP FOR INTERNATIONAL SERVICE CO., 
INC., OF BOSTON. 

According to the ‘‘Boston News Bureau”’ of May 26, 
Judge Morton in the United States District Court has named 
Frank H. Jenkins, of Boston, receiver for the International 
Service Co., Inc., of that city, doing business as investment 
bankers and dealers in real estate mortgages. 








SUSPENSION OF MEMBERS BY NEW 
MARKET ASSOCIATION. 
According to the New York ‘‘Times’”’ of May 26, the Gov- 
erning Committee of the New York Curb Market Associa- 
tion on May 25 suspended HKugene E. Cerf and James 
Gilligan from regular membership for thirty days in ac- 
cordance with Article XX XV., Section 1, of the constitution 
“for acts detrimental to the interests of the exchange.”’ 
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NEW YORK CURB MARKET REQUIRES FINANCIAL 
STATEMENTS FROM MEMBERS AT LEAST 
TWICE A YEAR. 

The following resolution was adopted by the Governors 
of the New York Curb Market Association on May 10: 


Resolved, That regular and associate members of the exchange and firms 
registered thereon having deposit liabilities or carrying margin accounts 
for customers or other members of the exchange, shall furnish to the Com- 
mittee on Complaints, at the request of said committee, a financial state- 
ment of the condition of such member or firm, in such form as shall be 
prescribed by said committee, and that such statement may be called for 
in the discretion of the committee at any time, and shall be called for not 
less than twice in each calendar year. 








HOUSE PASSES BILL PROVIDING FOR PERPETUAL 
CHARTERS FOR NATIONAL BANKS. 

The House on May 23 passed a bill providing for Perpetual 
charters for national banks. Under the Act of 1870, na- 
tional banks were to have succession for the period named in 
the articles of incorporation, but not to exceed twenty years. 
In 1882 the period was made exactly twenty years, and in 
1902 a further extension of twenty years was provided for. 
The “Journal of Commerce’’ on May 24 states: 








[ Von. 114. 








It was explained by Representative Louis T. McFadden in charge of the 
bill as Chairman of the House Banking and Currency Committee, that 
among the reasons why bank charters ought to be perpetual is the fact that 
without perpetual charters banks with fiduciary powers cannot administer 
continuing and subsisting trusts. Owing to the limitation imposed by the 
existing law, he said, many important banks throughout the country have 
been canceling their national bank charters. 

Mr. McFadden pointed out that in twenty-one States the duration of 
charters is unlimited. As a practical matter it appears only fair to the 


national banks throughout the country to give them the facilities offered by 
other financial institutions doing a fiduciary business, he contended. 





HOUSE PASSES BILL INCREASING MEMBERSHIP OF 
FEDERAL RESERVE BOARD. 

Without a record vote, the House on May 23 passed with 
minor amendments the Senate bill amending the Federal 
Reserve Act so as to provide for eight instead of seven mem- 
bers of the Federal Reserve Board, so as to assure representa- 
tion of the agricultural interests. In accepting the Senate 
bill, the House turned down its own committee recommenda- 
tions, presented by Representative McFadden. As to the 
action of the House on the 23d inst., the press dispatches from 
Washington said: 

Changes in the Senate bill as reported by Chairman McFadden of the 
Banking Committee were voted down as rapidly as presented. The Senate 
amendment providing that no Federal Reserve building costing more than 
$250,000 should be erected without the consent of Congress was stricken 
out by the Banking Committee, but the House put it back. Chairman 

‘McFadden explained that this was much like locking the barn after the mule 
had been stolen, as all the buildings contemplated by the Board had been 
erected except one, and the contract for that already had been awarded. 

Failing to hoid the Board membership down to its present size, Mr. Mc- 
Fadden sought to put through an amendment providing that at least two 
of the members to be appointed by the President should be experienced in 
banking and finance, but it was defeated. The House also defeated an 
amendment by Representative London, Socialist, New York, stipulating 
that one member should represent labor. 

The contention was made that the President now had the power to appoint 
a “‘dirt farmer’’ to the Board, but Representative Wingo, Arkansas, ranking 
Democrat on the committee, who led the fight for adoption of the Senate 
measure, insisted, with another member, that the provision that agriculture 
should have representation, left no doubt about a farmer landing on the 
Board. 

The Senate (which had originally passed the bill Jan. 17 
1922, as noted by us Jan. 21, page 247) concurred in the House 
amendments on the 24th inst., thus completing legislative 
action on the bill and authorizing the President to name an 
additional member of the Federal Reserve Board, who, it 
fs understood, shall be representative of the agricultural in- 
erests. The measure now goes to the White House. 








STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 
The following institutions were admitted to the Federal 
Reserve System during the two weeks ending May 5 1922: 
Total 


District No. 6— Resources. 


The Peoples Bank, Crystal Springs, 


Capital. Surplus. 


$25,000 $2,500 $27,500 


100,000 33 ,000 1,046,000 
District No. 7— 
Fletcher Savings & 
Indianapolis, Ind 
District No. 8— 
The Savings Trust Co., St. Louis, Mo 
Scruggs, Vandervoort & Barney Bank, 
St. Louis, Mo 
District No. 12— 


Citizens Bank, Portland, Oregon_--_- 


200,000 250,000 16,526,517 


200,000 90,000 =1,812,203 


200,060 1,378,418 


200,000 1,000 2,220,847 





INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS. 
The Federal Reserve Board has granted permission to the 
following institutions to exercise trust powers: 


The Terre Haute National Bank, Terre Haute, Ind. 
The Honesdale National Bank, Honesdale, Pa. 

The Bank of North America, Philadelphia, Pa. 

The Third National Exchange Bank, Sandusky, Ohio. 
The Clinton County National Bank, Wilmington, Ohio. 
The People’s National Bank, Monessen, Pa. 

Dubuque National Bank, Dubuque, Iowa. 

The University National Bank, Seattle, Wash. 








OFFERING OF UNITED STATES TREASURY 
CERTIFICATES OF INDEBTEDNESS. 

Secretary of the Treasury Mellon announced on May 25 
an offering at par and accrued interest of $200.000.000 or 
thereabouts of United States Treasury Certificates of In- 
debtedness. The rate of interest to be borne by the certifi- 
cates Will be the same as in the case of those issued in April, 
namely,3'4%%. The issue now being offered will be known 
as Series TD2-1922; they will be dated and bear interest 
from June 1 1922 and will be due Dee. 151922. The certifi- 
eates, which will be acceptabie in payment of income and 
profits taxes, do not bear the circulation privilege. From 
the circular of the Federal Reserve Bank of New York 
announcing the offering we quote the following: 
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Bearer certificates will be issued in denominations of $500, $1,000, $5.000. 
$10,000 and $100,000. ‘The certificates will have one interest coupon 
attached payable Dec. 15 1922. 

The certificates of said series shall be exempt, both as to principal and 
interest, from all taxation now or hereafter imposed by the United States. 
any State, or any of the possessions of the United States, or by any local 
taxing authority, except (a) estate or inheritance taxes, and (b) graduated 
additional income taxes, commonly known as surtaxes, and excess profits 
and war-profits taxes, now or hereafter imposed by the United States. 
upon the income or profits of individuals, partnerships, associations or 
corporations. The interest on an amount of bonds and certificates author- 
ized by said Act approved Sept. 24 1917 and amendments thereto, the prin- 
cipal of which does not exceed in the aggregate $5,000, owned by any indi- 
vidual, partnership, association or corporation, shall be exempt from the 
taxes provided for in clause (b) above. 

The certificates of this series will be accepted at par with an adjustment 
of accrued interest during such time and under such rules and regulations 
as shall be prescribed or approved by the Secretary of the Treasury, in pay- 
ment of income and profits taxes payable at the maturity of the certificates. 
The certificates do not bear the circulation privilege. 

The right is reserved to reject any subscription and to allot less than the 
amount of certificates applied for and to close the subscriptions at any time 
without notice. Payment at par and accrued interest for certificates 
allotted must be made on or before June 1 1922 or on later allotment. 
After allotment and upon payment Federal Reserve Banks may issue interim 
receipts pending delivery of the definitive certificates. Any qualified de- 
positary will be permitted to make payment by credit for certificates allotted 
to it for itself and its customers up to any amount for which it shall be 
qualified in excess of existing deposits, when so notified by the Federal 
Reserve Bank of its district. Treasury certificatse of indebtedness of 
Series TJ-1922 and Series TJ2-1922, both maturing June 15 1922, with any 
unmatured interest coupons attached, and Victory Notes of the 3%% 
series (which have been called for redemption on June 15 1922) will be 
accepted at par with an adjustment of accrued interest in payment for any 
certificates of the Series TD2-1922 now offered which shall be subscribed 
for and allotted. Victory Notes of the 3°4% series in coupon form must 
have all unmatured coupons attached, and if in registered form must be 
duly assigned to the Secretary of the Treasury for redemption, in accord- 
ance with the general regulations of the Treasury Department governing 
assignments. 

As fiscal agents of the United States, Federal Reserve Banks are author- 
ized and requested to receive subscriptions and to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve Banks of the respective districts. 








SENATE RESOLUTION CALLING FOR INQUIRY INTO 
PRICES OF CRUDE OIL AND GASOLINE. 

A resolution calling for an inguiry by the Committee on 
Manufactures into the price of crude oil and gasoline was 
agreed to by the Senate on May 18. The committee is asked 
among other things, to ascertain whether there has been any 
understanding or agreement between various companies to 
raise prices, and whether there is any natural reason for the 
increase of prices of gasoline. The following is the resolu- 
tion as adopted by the Senate: 


Resolved, That the Committee on Manufactures, or any sub-committee 
thereof, be and it is hereby authorized and instructed to investigate and 
report to the Senate as early as possible: 

1. The stock of crude oil on hand at the refineries in the United States 
for the years 1920, 1921 and 1922. 

2. The price of crude oil during the various months in said years. 

3. The stock of gasoline on hand during the said years of 1920, 1921 
and up to date in 1922. 

4. The relation of prices of gasoline during said years to the prices of 
crude oil. 

5. Whether or not the recent increase in the price of gasoline has been 
by some companies or whether there has been any uniformity in the prices 
demanded by all of the companies. 

6. Whether these prices have been put in at the same time, or at sub- 
stantially the same time. 

7. Whether there has been any understanding or agreement between 
various companies to raise the prices. 

8. Whether there is any natural reason for the increase of prices of 
gasoline. 

9. And all such facts as bear upon the present increase of prices of 
gasoline in view of the decreased price of crude oil. 

Senator McKellar, who introduced the resolution, stated 
that there were two resolutions “which have been sleeping”’ 
in committee for some time; one introduced by Senator Har- 
reld on Aug. 23 1921 had, he said, by its own provision ex- 
pired by limitation without action; it directed the Federal 
Trade Commission to report to the Senate the result of its 
investigations not later than Dec. 15 1921. The other reso- 
lution was introduced by Senator King on July 27 1921, but 
no action at all, Senator McKellar said, had been taken on 
it. He added: “It is entirely different from mine. The 
gravamen of that resolution is that the price of crude petro- 
leum has been greatly depressed, but there is no correspond- 
ing drop in the price of gasoline.” In submitting his own 
resolution, Senator McKellar said: 

1 wish to call attention to the fact that crude petroleum, in Pennsylvania 
at the wells, in January 1919, was $4 per barrel, and at the same time 
gasoline was sold at the wholesale price of 24.5 cents. Afterwards crude 
oil went up and then the price receded until on May 11 the price of crude 
oil was $3 25, while the wholesale price of gosline was 26 cents. It will 
thus be seen that while the price of crude oil has very greatly decreased, 
the price of gasoline has increased substantially. It will be noted that 
these increases in the price of gasoline have taken piace in the last month 
or six weeks to a very considerable degree. The prices have gone up in 
the cases of all the companies, and as I understand, all over the country. 


They have gone up simultaneously and uniformly, evidencing, as it seems 
to me, an agreement among all the oil companies to raise the price. 
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SENATE RESOLUTION CALLING FOR INFORMATION 
REGARDING NAVAL OIL LEASES. 


Copies of naval oil leases made by the Department of the 
Interior are called for in a resolution adopted by the Senate 
on April 29, in which also, the Committee on Public Lands 
and Surveys is authorized to investigate the entire subject 
of leases upon naval oil reserves “with particular reference 
to the protection of the rights and equities of the Govern- 
ment of the United States and the preservation of its natural 


resources.” The following is the resolution as agreed to by 
the Senate: 

Resolved, That the Secretary of the Interior is directed to send to the Sen- 
ate: 

(a) Copies of all oil leases made by the Department of the Interior within 
Naval Oil Reserve No. 1, and separately, Naval Oil Reserve No. 2, both in 
the State of California, and Naval Oil Reserve No. 3, in the State of Wyo- 
ming, showing as to each the claim upon which the lease was based or is- 
sued; the name of the lessee; the date of the lease; the area of the leased 
property ; the amount of the rent, royalty, bonus, and all other compensation 
paid and to be paid to the United States. 

(b) All Executive orders and other papers in the files of the Department of 
the Interior and its bureaus, or copies thereof if the originals are not in the 
files, authorizing or regulating such leases, including correspondence or 
memoranda embodying or concerning all agreements, instructions, and re- 
quests by the President of the Navy Department as to the making of such 
leases and the terms thereof. 


(c) All correspondence, papers and files showing and concerning the appli- 


cations of such leases and the action of the Department of the Interior and 
its bureaus thereon and upon all the several claims upon which such leases 
were based or issued, al! in said reserves. 

(d) And all contracts for drilling well on naval oil reserves, date and terms 
of same, reasons therefor, and the number and date of the drilling of wells 
on private lands adjacent to oil reserves. 

Resolved further, That the Committee on Public Lands and Surveys be au- 
thorized to investigate this entire subject of leases upon naval oil reserves, 
with particular reference to the protection of the rights and equities of the 
Government of the United States and the preservation of its natural resources, 
and to report its findings and recommendations to the Senate. 








120,000,000 GALLONS OF GASOLINE LOST THROUGH 
INCOMPLETE CONDENSATION OF VAPORS. 

ollowing a detailed investigation, D. B. Dow, petroleum 
engineer of the Bureau of Mines at Washington, figures that 
120,000,000 gallons of gasoline passed off into the air in 1921 
because of failure to condense the still vapors at the petro- 
leum refineries. He estimates that 50,000 gallons were re- 
covered from uncondensed vapors at scientifically conducted 
refineries, and says that 170,000,000 gallons can be recovered 
by application of this system at all the refineries. A state- 
ment to this effect was made public by the Bureau on May 
24 as follows: 

With the problem of gasoline supplies and prices agitating the nation’s 
millions of motorists, the Bureau of Mines advances the suggestion that by 
the more complete condensation of still vapors at the petroleum refineries 
120,000,000 gallons of the precious liquid fuel may be added yearly to the 
national output. As the result of a detailed investigation, D. B. Dow, petro- 
leum engineer of the Bureau, estimates that 50,000,000 gallons of gasoline 
were recovered from uncondensed still vapors at refineries in 1921. Applica- 
tion of the system to all refineries would give a possible gasoline recovery by 
this method of 170,000,000 gallons yearly. 

The calculations of the Bureau of Mines are based on results obtained in 
refineries whose general methods are more efficient than those employed in 
the hundreds of smaller skimming plants that have no recovery systems. It 
is assumed that in the less efficient skimming plants, located in sections 
where the supply of cold water, so essential for condenser use, is scarce, 
greater recoveries could be made than in the large refineries studied. This 
should be especially true of Oklahoma, north Texas and Louisiana skimming 
plants, where summer temperatures are high and where cold water is scarce. 
A survey of these plants, it is believed, would show that their losses in uncon- 
densed still vapors would be much higher than in the plants where the studies 
of the Bureau of Mines were conducted. 

The magnitude of the loss from non-condensation of these vapors has been 
realized only by few refiners, judging from the number of plants that have 
recovery systems. The 13 refineries studied by the Bureau of Mines are ob- 
taining 128,651 gallons of gasoline daily from uncondensed still vapors. These 
plants are situated in the various refining centres, other than the Pacific 
Coast, and are running crude representative of all the producing fields east of 
the Rocky Mountains. In addition, several are running Mexican crude. In- 
formation from California refineries indicates that on account of the smaller 
gasoline content of the California crudes, there are no recovery plants of im- 
portance in that State. The average recovery of gasoline at the refineries 
investigated by the Bureau of Mines amounted to .4 gallon per barrel of 
crude oil charged. 

Unless preventive measures are adopted, losses of gasoline from failure to 
condense still vapors will increase in the future, because crudes are being 
handled in the field with more and more care to avoid evaporation and will, 
therefore, contain much lighter and more volatile fractions than at present. 

Condensation of the vapors formed by heating crude oil is effected in the 
refinery by leading vapors through coils of pipe submerged in water. On 
cooling, most of the vapor becomes liquefied, but a certain amount of vapor, 
due to insufficient time for proper cooling, or the fact that its condensing 
point is lower than the temperature of the water, will remain uncondensed. 
Also, certain other fractions will not be condensed, for the reason that their 
liquefaction points are affected by the presence of other hydrocarbons. A 
small part of this uncondensed vapor is dissolved in the liquid that has con- 
densed. 

Condensation of the vapors coming from the still into liquid is accom- 
plished either by passing them through pipes or shells having large surfaces 
exposed to the air or through coils submerged in water. 

Atmospheric temperature is an important factor in the production of gaso- 
line from uncondensed refinery vapors. It is found that during winter 
months, due to more complete condensation of the vapors, the production of 
the “gas” plant will fall off to some extent, An unusual example of this is a 





certain skimming plant which produces about 6,000 gallons of compression 
gasoline daily through the summer months, but drops to as low as 500 gal- 
lons per day in the winter. Ordinarily, the difference is far less, but there 
is always a tendency for production to drop in cooler weather. 

The cost of installing recovery plants will necessarily vary with different 
plants, depending on local conditions, such as the distances between different 
stills which are sources of gas, the nature of gas, especially in regard to sul- 
phur content, and the plant efficiency. However, a cost of approximately $15 
per gallon of gasoline (daily capacity) should be sufficient. The operating 
cost of the gas plant is relatively low. 

A detailed report of Mr. Dow’s investigations is given in 
Serial 2344, “Recovery of Gasoline From Uncondensed Still 
Vapors,” which may be obtained from the Bureau of Mines. 
Washington, D. C. 





ROYALTIES OF OVER $1,000,000 TO GOVERNMENT 
FROM OIL AND GAS PRODUCTION IN WYOMING 
AND CALIFORNIA IN APRIL, 


Royalties accruing to the United States Government in the 
month of April from the production of oil and gas on leased 
public lands in the States of Wyoming and California 
amaunted to $1,009,008, according to reports submitted by 
the Bureau of Mines to the General Land Office. Of this 
amount, $748,600 is credited to Wyoming and $224,400 to 
California. The total net royalties accruing to the Federal 
Government to April 30, as the result of oil and gas produc- 
tion on public lands under the terms of the General Leasing 
Act, approved Feb. 25 1920, amount to $4,650,287. A total of 
7,528 permits for prospecting for petroleum and natural gas 
on public lands had been issued up to the end of April. Un- 
der the terms of the General Leasing Law, the techuical su- 
pervision of oil and gas producing operations on leased pub- 
lic lands is entrusted to the Bureau of Mines. Offices for 
the conduct of this supervisory work are located at Denver, 
Colo.; Casper and Salt Creek, Wyo.; Bakersfield, Cal.; Win- 
nett, Mont., and Shreveport, La., general headquarters being 
maintained in Denver. 








OLOTHING PLANTS IN RUSSIA TO BE FINANCED BY 
AMERICAN UNIONS. 


The Soviet Government of Russia has agreed to turn over 
all textile and clothing factories to an organization of Ameri- 
can labor to be known as the American-Russian Trade In- 
dustrial Workers’ Association, with a capitalization of not 
less than $1,000,000. Announcement to this effect was made 
at Chicago on May 11 by Sidney Hillman, President of the 
Amalgamated Clothing Workers, at their biennial conven- 
tion. While Mr. Hillman said that in one sense the proposed 
enterprise was philanthropic in that the re-establishment of 

tussia’s industrial plants would furnish employment to its 
starving unemployed, he believed that in the main the enter- 
prise is purely commercial. He said: 

When I was in Russia last summer I was offered concessions by Lenin to 
operate the textile and clothing factories. I visited a number of the plants, 
inspected the existing machinery and went throughly into the details of the 
plan. The concessions promised to cover other industrial fields as well as 
the textile and clothing. In other words. I was promised an almost free 
field of operation. The plan I propose is to capitalize the enterprise at not 
less than $1,000,000 and I shall ask the delegates, if the plan is approved, 
to appropriate immediately $10,000 for initial organization expenses. 

I also propose that the Amalgamated Workers subscribe for at least $50,- 
000 worth of stock. Under the plans worked out the stock will be sold at 
$10 a share, and while we hope to interest American working men and wo- 


men in the plan as a sound investment of their savings, the books will be 
open to all who wish to subscribe. 

We propose that all earnings over 10% on the capitalization be devoted to 
extending the field of operations. It is my belief that the best possible aid 
we can give to Russia and its people, in addition to food which we are now 
supplying. will be money for the re-establishment of its industries. 


When the announcement of the concession by the Russian 
Government was made by President Sidney Hillman the con- 
vention voted, amid great enthusiasm, it was said, to author- 
ize its officers to form the company, made an appropriation 
of $10,000 to defray initial expenses and voted the purchase 
of $50,000 worth of stock for the union. Ten dollar shares 
will be sold to workers and others interested in restoring 
Russian economic life. As will be noted from the above, the 
enterprise is to be co-operative, with all earnings over 10% 
applying to the extension of the project. The factories, 
equipment and raw materials will be furnished by the Soviet 
Government and the capital and technical skill are to be sup- 
plied by the American company. Control of the management 
will be vested in a central board, on which both parties will 
be equally represented. 








WOMEN’S SHOE MANUFACTURERS IN ROCHESTER 
DECLARE FOR OPEN SHOP, 

Following suspension of operations in nine of the largest 

factories making shoes for women in Rochester on May l, 

announcement came that the plants would be operated on 
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It was explained by Representative Louis T. McFadden in charge of the 
bill as Chairman of the House Banking and Currency Committee, that 
among the reasons why bank charters ought to be perpetual is the fact that 
without perpetual charters banks with fiduciary powers cannot administer 
continuing and subsisting trusts. Owing to the limitation imposed by the 
existing law, he said, many important banks throughout the country have 
been canceling their national bank charters. 

Mr. McFadden pointed out that in twenty-one States the duration of 
charters is unlimited. As a practical matter it appears only fair to the 


national banks throughout the country to give them the facilities offered by 
other financial institutions doing a fiduciary business, he contended. 





HOUSE PASSES BILL INCREASING MEMBERSHIP OF 
FEDERAL RESERVE BOARD. 

Without a record vote, the House on May 23 passed with 
minor amendments the Senate bill amending the Federal 
Reserve Act so as to provide for eight instead of seven mem- 
bers of the Federal Reserve Board, so as to assure representa- 
tion of the agricultural interests. In accepting the Senate 
bill, the House turned down its own committee recommenda- 
tions, presented by Representative McFadden. As to the 
action of the House on the 23d inst., the press dispatches from 
Washington said: 

Yhanges in the Senate bill as reported by Chairman McFadden of the 
Banking Committee were voted down as rapidly as presented. The Senate 
amendment providing that no Federal Reserve building costing more than 
$250,000 should be erected without the consent of Congress was stricken 
out by the Banking Committee, but the House put it back. Chairman 
"McFadden explained that this was much like locking the barn after the mule 
had been stolen, as all the buildings contemplated by the Board had been 
erected except one, and the contract for that already had been awarded. 

Failing to hoid the Board membership down to its present size, Mr. Mc- 
Fadden sought to put through an amendment providing that at least two 
of the members to be appointed by the President should be experienced in 
banking and finance, but it was defeated. The House also defeated an 
amendment by Representative London, Socialist, New York, stipulating 
that one member should represent labor. 

The contention was made that the President now had the power to appoint 
a ‘‘dirt farmer’’ to the Board, but Representative Wingo, Arkansas, ranking 
Democrat on the committee, who led the fight for adoption of the Senate 
measure, insisted, with another member, that the provision that agriculture 
should have representation, left no doubt about a farmer landing on the 
Board. 

The Senate (which had originally passed the bill Jan. 17 
1922, as noted by us Jan. 21, page 247) concurred in the House 
amendments on the 24th inst., thus completing legislative 
action on the bill and authorizing the President to name an 
alditional member of the Federal Reserve Board, who, it 
fs understood, shall be representative of the agricultural in- 
erests. The measure now goes to the White House. 








STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 
The following institutions were admitted to the Federal 
Reserve System during the two weeks ending May 5 1922: 
Total 


District No. 6— Resources. 


The Peoples Bank, Crystal Springs, 


Capital. Surplus. 


$25,000 $2,500 $27 ,500 
Bank of Hattiesburg & Trust Co., 
Hattiesburg, Miss 
District Ne. 7— 
Fletcher Savings & 
Indianapolis, Ind 
District No. 8— 
The Savings Trust Co., St. Louis, Mo 
Scruggs, Vandervoort & Barney Bank, 
St. Louis, Mo 
District No. 12— 


Citizens Bank, Portland, Oregon_ --- 


100,000 33,000 1,046,000 


,000,000 250,000 16,526,517 


200,000 90,000 =-:1,812,203 


200,060 1,378,418 


200,000 1,000 2,220,847 





INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS. 
The Federal Reserve Board has granted permission to the 
following institutions to exercise trust powers: 
The Terre Haute National Bank, Terre Haute, Ind. 
The Honesdale National Bank, Honesdale, Pa. 
The Bank of North America, Philadelphia, Pa. 
The Third National Exchange Bank, Sandusky, Ohio. 
The Clinton County National Bank, Wilmington, Ohio. 
The People’s National Bank, Monessen, Pa. 
Dubuque National Bank, Dubuque, Iowa. 
The University National Bank, Seattle, Wash. 








OFFERING OF UNITED STATES TREASURY 
CERTIFICATES OF INDEBTEDNESS. 

Secretary of the Treasury Mellon announced on May 25 
an offering at par and accrued interest of $200,000.000 or 
thereabouts of United States Treasury Certificates of In- 
debtedness. The rate of interest to be borne by the certifi- 
cates fvill be the same as in the case of those issued in April, 
namely, 344%. The issue now being offered will be known 
as Series T'D2-1922; they will be dated and bear interest 
from June 1 1922 and will be due Dee. 151922. The certifi- 
eates, which will be acceptabie in payment of income and 
profits taxes, do not bear the circulation privilege. From 
the circular of the Federal Reserve Bank of New York 
announcing the offering we quote the following: 
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Bearer certificates will be issued in denominations of $500, $1,000. $5.000. 
$10,000 and $100,000. The certificates will have one interest coupon 
attached payable Dec. 15 1922. 

The certificates of said series shall be exempt, both as to principal and 
interest, from all taxation now or hereafter imposed by the United States. 
any State, or any of the possessions of the United States, or by any local 
taxing authority, except (a) estate or inheritance taxes, and (b) graduated 
additional income taxes, commonly known as surtaxes, and excess profits 
and war-profits taxes, now or hereafter imposed by the United States, 
upon the income or profits of individuals, partnerships, associations or 
corporations. The interest on an amount of bonds and certificates author- 
ized by said Act approved Sept. 24 1917 and amendments thereto, the prin- 
cipal of which does not exceed in the aggregate $5,000, owned by any indi- 
vidual, partnership, association or corporation, shall be exempt from the 
taxes provided for in clause (b) above. 

The certificates of this series will be accepted at par with an adjustment 
of accrued interest during such time and under such rules and regulations 
as Shall be prescribed or approved by the Secretary of the Treasury, in pay- 
ment of income and profits taxes payable at the maturity of the certificates. 
The certificates do not bear the circulation privilege. 

The right is reserved to reject any subscription and to allot less than the 
amount of certificates applied for and to close the subscriptions at any time 
without notice. Payment at par and accrued interest for certificates 
allotted must be made on or before June 1 1922 or on later allotment. 
After allotment and upon payment Federal Reserve Banks may issue interim 
receipts pending delivery of the definitive certificates. Any qualified de- 
positary will be permitted to make payment by credit for certificates allotted 
to it for itself and its customers up to any amount for which it shall be 
qualified in excess of existing deposits, when so notified by the Federal 
Reserve Bank of its district. Treasury certificatse of indebtedness of 
Series TJ-1922 and Series TJ2-1922, both maturing June 15 1922, with any 
unmatured interest coupons attached, and Victory Notes of the 3%% 
series (which have been called for redemption on June 15 1922) will be 
accepted at par with an adjustment of accrued interest in payment for any 
certificates of the Series TD2-1922 now offered which shall be subscribed 
for and allotted. Victory Notes of the 3°4% series in coupon form must 
have all unmatured coupons attached, and if in registered form must be 
duly assigned to the Secretary of the Treasury for redemption, in accord- 
ance with the general regulations of the Treasury Department governing 
assignments. 

As fiscal agents of the United States, Federal Reserve Banks are author- 
ized and requested to receive subscriptions and to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve Banks of the respective districts. 








SENATE RESOLUTION CALLING FOR INQUIRY INTO 
PRICES OF CRUDE OIL AND GASOLINE. 

A resolution calling for an inquiry by the Committee on 
Manufactures into the price of crude oil and gasoline was 
agreed to by the Senate on May 13. The committee is asked 
among other things, to ascertain whether there has been any 
understanding or agreement between various companies to 
raise prices, and whether there is any natural reason for the 
increase of prices of gasoline. The following is the resolu- 
tion as adopted by the Senate: 


Resolved, That the Committee on Manufactures, or any sub-committee 
thereof, be and it is hereby authorized and instructed to investigate and 
report to the Senate as early as possible: 

1. The stock of crude oil on hand at the refineries in the United States 
for the years 1920, 1921 and 1922. 

2. The price of crude oil during the various months in said years. 

3. The stock of gasoline on hand during the said years of 1920, 1921 
and up to date in 1922. 

4. The relation of prices of gasoline during said years to the prices of 
crude oil. 

5. Whether or not the recent increase in the price of gasoline has been 
by some companies or whether there has been any uniformity in the prices 
demanded by all of the companies. 

6. Whether these prices have been put in at the same time, or at sub- 
stantially the same time. 

7. Whether there has been any understanding or agreement between 
various companies to raise the prices. 

8. Whether there is any natural reason for the increase of prices of 
gasoline. 

9. And all such facts as bear upon the present increase of prices of 
gasoline in view of the decreased price of crude oil. 

Senator McKellar, who introduced the resolution, stated 
that there were two resolutions “which have been sleeping” 
in committee for some time; one introduced by Senator Har- 
reld on Aug. 23 1921 had, he said, by its own provision ex- 
pired by limitation without action; it directed the Federal 
Trade Commission to report to the Senate the result of its 
investigations not later than Dec. 15 1921. The other reso- 
lution was introduced by Senator King on July 27 1921, but 
no action at all, Senator McKellar said, had been taken on 
it. He added: “It is entirely different from mine. The 
gravamen of that resolution is that the price of crude petro- 
leum has been greatly depressed, but there is no correspond- 
ing drop in the price of gasoline.” In submitting his own 
resolution, Senator McKellar said: 

I wish to call attention to the fact that crude petroleum, in Pennsylvania 
at the wells, in January 1919, was $4 per barrel, and at the same time 
gasoline was sold at the wholesale price of 24.5 cents. Afterwards crude 
oil went up and then the price receded until on May 11 the price of crude 
oil was $3 25, while the wholesale price of gosline was 26 cents. It will 
thus be seen that while the price of crude oil has very greatly decreased, 
the price of gasoline has increased substantially. It will be noted that 
these increases in the price of gasoline have taken place in the last month 
or six weeks to a very considerable degree. The prices have gone up in 
the cases of all the companies, and as I understand, all over the country. 
They have gone up simultaneously and uniformly, evidencing, as it seems 
to me, an agreement among all the oil companies to raise the price. 
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SENATE RESOLUTION CALLING FOR INFORMATION 
REGARDING NAVAL OIL LEASES. 


Copies of naval oil leases made by the Department of the 
Interior are called for in a resolution adopted by the Senate 
on April 29, in which also, the Committee on Public Lands 
and Surveys is authorized to investigate the entire subject 
of leases upon naval oil reserves “with particular reference 
to the protection of the rights and equities of the Govern- 
ment of the United States and the preservation of its natural 
resources.” The following is the resolution as agreed to by 
the Senate: 

Resolved, That the Secretary of the Interior is directed to send to the Sen- 
ate: 

(a) Copies of all oil leases made by the Department of the Interior within 
Naval Oil Reserve No. 1, and separately, Naval Oil Reserve No. 2, both in 
the State of California, and Naval Oil Reserve No. 3, in the State of Wyo- 
ming, showing as to each the claim upon which the lease was based or is- 
sued; the name of the lessee; the date of the lease; the area of the leased 
property ; the amount of the rent, royalty, bonus, and all other compensation 
paid and to be paid to the United States. 

(b) All Executive orders and other papers in the files of the Department of 
the Interior and its bureaus, or copies thereof if the originals are not in the 
files, authorizing or regulating such leases, including correspondence or 
memoranda embodying or concerning all agreements, instructions, and re- 
quests by the President of the Navy Department as to the making of such 
leases and the terms thereof. 

(c) All correspondence, papers and files showing and concerning the appli- 
cations of such leases and the action of the Department of the Interior and 
its bureaus thereon and upon all the several claims upon which such leases 
were based or issued, al! in said reserves. 

(d) And all contracts for drilling well on naval oil reserves, date and terms 
of same, reasons therefor, and the number and date of the drilling of wells 
on private lands adjacent to oil reserves. 

Resolved further, That the Committee on Public Lands and Surveys be au- 
thorized to investigate this entire subject of leases upon naval oil reserves, 
with particular reference to the protection of the rights and equities of the 
Government of the United States and the preservation of its natural resources, 
and to report its findings and recommendations to the Senate. 








120,000,000 GALLONS OF GASOLINE LOST THROUGH 
INCOMPLETE CONDENSATION OF VAPORS. 

Following a detailed investigation, D. B. Dow, petroleum 
engineer of the Bureau of Mines at Washington, figures that 
120,000,000 gallons of gasoline passed off into the air in 1921 
because of failure to condense the still vapors at the petro- 
leum refineries. He estimates that 50,000 gallons were re- 
covered from uncondensed vapors at scientifically conducted 
refineries, and says that 170,000,000 gallons can be recovered 
by application of this system at all the refineries. A state- 


ment to this effect was made public by the Bureau on May 
24 as follows: 

With the problem of gasoline supplies and prices agitating the nation’s 
millions of motorists, the Bureau of Mines advances the suggestion that by 
the more complete condensation of still vapors at the petroleum refineries 
120,000,000 gallons of the precious liquid fuel may be added yearly to the 
national output. As the result of a detailed investigation, D. B. Dow, petro- 
leum engineer of the Bureau, estimates that 50,000,000 gallons of gasoline 
were recovered from uncondensed still vapors at refineries in 1921. Applica- 
tion of the system to all refineries would give a possible gasoline recovery by 
this method of 170,000,000 gallons yearly. 

The calculations of the Bureau of Mines are based on results obtained in 
refineries whose general methods are more efficient than those employed in 
the hundreds of smaller skimming plants that have no recovery systems. It 
is assumed that in the less efficient skimming plants, located in sections 
where the supply of cold water, so essential for condenser use, is scarce, 
greater recoveries could be made than in the large refineries studied. This 
should be especially true of Oklahoma, north Texas and Louisiana skimming 
plants, where summer temperatures are high and where cold water is scarce. 
A survey of these plants, it is believed, would show that their losses in uncon- 
densed still vapors would be much higher than in the plants where the studies 
of the Bureau of Mines were conducted. 

The magnitude of the loss from non-condensation of these vapors has been 
realized only by few refiners, judging from the number of plants that have 
recovery systems. The 13 refineries studied by the Bureau of Mines are ob- 
taining 128,651 gallons of gasoline daily from uncondensed still vapors. These 
plants are situated in the various refining centres, other than the Pacific 
Coast, and are running crude representative of all the producing fields east of 
the Rocky Mountains. In addition, several are running Mexican crude. In- 
formation from California refineries indicates that on account of the smaller 
gasoline content of the California crudes, there are no recovery plants of im- 
portance in that State. The average recovery of gasoline at the refineries 
investigated by the Bureau of Mines amounted to .4 gallon per barrel of 
crude oil charged. 

Unless preventive measures are adopted, losses of gasoline from failure to 
condense still vapors will increase in the future, because crudes are being 
handled in the field with more and more care to avoid evaporation and will, 
therefore, contain much lighter and more volatile fractions than at present. 

Condensation of the vapors formed by heating crude oil is effected in the 
refinery by leading vapors through coils of pipe submerged in water. On 
cooling, most of the vapor becomes liquefied, but a certain amount of vapor, 
due to insufficient time for proper cooling, or the fact that its condensing 
point is lower than the temperature of the water, will remain uncondensed. 
Also, certain other fractions will not be condensed, for the reason that their 
liquefaction points are affected by the presence of other hydrocarbons. A 
small part of this uncondensed vapor is dissolved in the liquid that has con- 
densed. 

Condensation of the vapors coming from the still into liquid is accom- 
plished either by passing them through pipes or shells having large surfaces 
exposed to the air or through coils submerged in water. 

Atmospheric temperature is an important factor in the production of gaso- 
line from uncondensed refinery vapors. It is found that during winter 
months, due to more complete condensation of the vapors, the production of 
the “‘gas” plant will fall off to some extent. An unusual example of this is a 





certain skimming plant which produces about 6,000 gallons of compression 
gasoline daily through the summer months, but drops to as low as 500 gal- 
lons per day in the winter. Ordinarily, the difference is far less, but there 
is always a tendency for production to drop in cooler weather. 

The cost of installing recovery plants will necessarily vary with differen 
plants, depending on local conditions, such as the distances between different 
stills which are sources of gas, the nature of gas, especially in regard to sul- 
phur content, and the plant efficiency. However, a cost of approximately $15 
per gallon of gasoline (daily capacity) should be sufficient. The operating 
cost of the gas plant is relatively low. 

A detailed report of Mr. Dow’s investigations is given in 
Serial 2344, “Recovery of Gasoline From Uncondensed Still 
Vapors,” which may be obtained from the Bureau of Mines, 
Washington, D. C. 





ROYALTIES OF OVER $1,000,000 TO GOVERNMENT 
FROM OIL AND GAS PRODUCTION IN WYOMING 
AND CALIFORNIA IN APRIL, 


Royalties accruing to the United States Government in the 
month of April from the production of oil and gas on leased 
public lands in the States of Wyoming and California 
amaunted to $1,009,008, according to reports submitted by 
the Bureau of Mines to the General Land Office. Of this 
amount, $748,600 is credited to Wyoming and $224,400 to 
California. The total net royalties accruing to the Federal 
Government to April 30, as the result of oil and gas produc- 
tion on public lands under the terms of the General Leasing 
Act, approved Feb. 25 1920, amount to $4,650,287. <A total of 
7,528 permits for prospecting for petroleum and natural gas 
on public lands had been issued up to the end of April. Un- 
der the terms of the General Leasing Law, the techuical su- 
pervision of oil and gas producing operations on leased pub- 
lic lands is entrusted to the Bureau of Mines. Offices for 
the conduct of this supervisory work are located at Denver, 
Colo.; Casper and Salt Creek, Wyo.; Bakersfield, Cal.; Win- 
nett, Mont., and Shreveport, La., general headquarters being 
maintained in Denver. 








OLOTHING PLANTS IN RUSSIA TO BE FINANCED BY 
AMERICAN UNIONS. 


The Soviet Government of Russia has agreed to turn over 
all textile and clothing factories to an organization of Ameri- 
can labor to be known as the American-Russian Trade In- 
dustrial Workers’ Association, with a capitalization of not 
less than $1,000,000. Announcement to this effect was made 
at Chicago on May 11 by Sidney Hillman, President of the 
Amalgamated Clothing Workers, at their biennial conven- 
tion. While Mr. Hillman said that in one sense the proposed 
enterprise was philanthropic in that the re-establishment of 

tussia’s industrial plants would furnish employment to its 
starving unemployed, he believed that in the main the enter- 
prise is purely commercial. He said: 

When I was in Russia last summer I was offered concessions by Lenin to 
operate the textile and clothing factories. I visited a number of the plants, 
inspected the existing machinery and went throughly into the details of the 
plan. The concessions promised to cover other industrial fields as well as 
the textile and clothing. In other words. I was promised an almost free 
field of operation. The plan I propose is to capitalize the enterprise at not 
less than $1,000,000 and I shall ask the delegates, if the plan is approved, 
to appropriate immediately $10,000 for initial organization expenses. 

I also propose that the Amalgamated Workers subscribe for at least $50,- 
000 worth of stock. Under the plans worked out the stock will be sold at 
$10 a share, and while we hope to interest American working men and wo- 


men in the plan as a sound investment of their savings, the books will be 
open to all who wish to subscribe. 


We propose that all earnings over 10% on the capitalization be devoted to 
extending the field of operations. It is my belief that the best possible aid 
we can give to Russia and its people, in addition to food which we are now 
supplying. will be money for the re-establishment of its industries. 

When the announcement of the concession by the Russian 
Government was made by President Sidney Hillman the con- 
vention voted, amid great enthusiasm, it was said, to author- 
ize its officers to form the company, made an appropriation 
of $10,000 to defray initial expenses and voted the purchase 
of $50,000 worth of stock for the union. Ten dollar shares 
will be sold to workers and others interested in restoring 
Russian economic life. As will be noted from the above, the 
enterprise is to be co-operative, with all earnings over 10% 
applying to the extension of the project. The factories, 
equipment and raw materials will be furnished by the Soviet 
Government and the capital and technical skill are to be sup- 
plied by the American company. Control of the management 
will be vested in a central board, on which both parties will 
be equally represented. 








WOMEN’S SHOE MANUFACTURERS IN ROCHESTER 
DECLARE FOR OPEN SHOP. 

Following suspension of operations in nine of the largest 

factories making shoes for women in Rochester on May lI, 

announcement came that the plants would be operated on 
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an open-shop basis. On April 29 the women’s group of the 
Rochester Boot and Shoe Manufacturers’ Association made 
known that it had severed relations with the United Shoe 
Workers of America and that the plants, which normally 
employ approximately 4,000 would be forced to shut down 
due to the stagnation of trade. In a letter to the labor 
union. the manufacturers said that practically all of the 
women’s shoe factories in Rochester were idle and with no 
work in prospect. It was declared that “this stagnation is 
due entirely to the fact that your organization, through lack 
of co-operation has made it impossible for us to determine 
what our labor costs will be for the coming season.” “Expe- 
rience has proved to us that the radical members of your 
union can almost continually keep our factories upset and 
production impaired by bringing up petty points which cause 
an endless amount of time to be spent in arguments and hold- 
ing meetings,” said the statement. “It becomes more appar- 
ent to us every day that there is an ever increasing attempt 
on the part of the same element in your union to take com- 
plete control of labor in our factories. This assumption on 
their part has resulted in open insubordination in many fac- 
tories and demonstrates that there is no control over them.” 
Continuing, the statement averred that the union’s “present 
demands for an increase of 25% and adjustments, all up- 
ward and none downward, which so far as we have been able 
to figure will add 15% to our costs, making a total increase 
of 40%, indicate clearly to us that the leadership of your or- 
ganization has not the best interest and future success of our 
industry at heart. 

“These unreasonable demands coming at a time when the 
crying need of the shoe industry in Rochester is for lower 
costs, and when the trend of wages is downward in all in- 
dustries. have served to strengthen the conviction which has 
been forming in the minds of the members of this association 
that if we are to preserve the shoe manufacturing business 
in Rochester it can only be done by being freed from the re- 
straints and conditions that have been imposed upon us since 
we have been doing business with you.” 

Charles Sheridan. President of Joint Council 6, United 
Shoe Workers, in a statement emphatically denied the 
charges made against the union by the manufacturers when 
they announced their decision to lock out the members of 
the union. The conditions under which workers will be re- 
engaged when sufficient business to justify resumption of 
operation is obtained were announced by the nine women’s 
shoes manufacturers on May 9. The plan calls for the open 
shop and includes these provisions: 

First—Fair dealing is the fundamental and basic principle on which re- 
lations between employer and employee must rest. 

Second—Forty-eight hours constitutes a week’s work in the shoe manu- 
facturing industry, and we expect forty-eight hours of honest effort from 
our employees. 

Third—The employer reserves to himself the right to hire, promote or dis- 
charge any employee, and conversely, it is the right of any employee to leave 
his employment whenever he sees fit. 

Fourth—-The employer must have the active co-operation of his employees 
for the successful operation of his factory. 

Fifth—The welfare of the industry demands elimination of all rules and 


agreements limiting output, so that no workman shall be restricted in his 
earning power. 


Sixth—-The employer must be the sole judge of the standard of workman- 
ship on any operation and of the quality of the finished product. 


Commenting upon the above dispatches from Rochester 
the New York “Journal of Commerce” said: 

The declaration of an open shop precludes the possibility of an agreement 

between the nine manufacturers and the Boot and Shoe Workers’ Union, a 
rival organization to the United Shoe Workers. Several of the international 
officers of the Boot and Shoe Workers’ Union, which is affiliated with the 
American Federation of Labor, were in Rochester last week canvassing the 
situation. 
__ Virtually the entire shoe industry in this city is now on an open shop basis. 
The makers of children’s shoes in the Rochester Boot and Shoe Manufactur- 
ers’ Association broke off relations with the United Shoe Workers some time 
ago. 

It is expected that within a week or two al] 
will be on the road. Until orders are obtained the factories will remain 
closed. Prior to May 1 the nine factories, normally employing about 4.000 
workers, were virtually at a standstill, only about 200 being at work because 


the salesmen of the factories 


of the stagnation of business. 


The factories to maintain open shops are Dug: 
. ain gan & Hudson Co., C. P. Ford 
& Co., Inc., Joy, Clark & Nier. Inc., John Kelly, Inc.. Leach Shoe Company 


the Menihan Company, E. P. Reed & C S 
Dunn Company. 0., Sherwood Shoe Company and Utz & 


When the manufacturers severed relations wi 
1 ' ns with the union the Unit 
Workers retaliated by declaring a strike in the nine factories ee 


ment has been made by the shoe workers that 
y the : the Rochest i 
the Amalgamated Clothing Workers, with a Sutaiemnts ob dhnot ppt 


in this city. has pledged “its mor: : : 
United.” piedg its moral and financia] Support to the cause of the 
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PACKERS AND STOCKYARDS REGULATION AOT 
HEiD VALID. 
The United Siates Supe 


me Court, in a decisi 
down on May 1, declared th ston ‘handed 


e Packers and Stockyard Regula- 





tion Act of 1921 legal under the commerce clause of the Fed- 
eral Constitution. Pointing out that under this legislation 
the various stockyards of the country are treated as public 
utilities, Chief Justice Taft, who delivered the decision, 
added: “That it is a business within the power of regula- 
tion by legislative action needs no discussion.” Orders of 
the U. S. District Court for the Northern District of Illinois 
refusing to grant interlocutory injunctions prayed for by 
commission merchants operating in the Chicago stockyards 
to prevent enforcement of provisions of the Control Act were 
confirmed by the Supreme Court. “Its provisions,” Chief Jus- 
tice Taft said referring to the Act, “are carefully drawn to 
apply only to those practices and obstructions, which in the 
judgment of Congress are likely to affect interstate com- 
merce prejudicially. Thus construed and applied, we think 
the Act clearly within the Congressional power and valid.” 
Justice Day did not participate in the decision and Justice 
McReynolds dissented. With respect to the chief points of 
the decision, press dispatches from Washington said: 

Declaring the stockyards “are not a place of rest, or final destination, 
: but a throat through which the current flows, and the transactions 
which occur therein are only incident to this current from the West to the 
East, and from one State to another,’’ the court described the live stock busi- 
ness conducted in the yards as interstate in character. 

Congress, in the Act, “‘treats the various stockyards of the country as great 
national public utilities to promote the flow of commerce,’’ Chief Justice 
Taft stated in delivering the opinion of the court, ‘‘and assumed that they 
conduct a business affected by a public use of a national character and sub- 
ject to national regulations. That it is a business within the power of regu- 
lation by legislative action needs no discussion.” 

The law was challenged by certain commission merchants and dealers in 
the Chicago stock yards, who brought separate suits in an effort to restrain 
the Secretary of Agriculture from enforcing the law. The suits in point were 
those of T. F. Stafford and other commission men against Secretary Wallace 
and Federal Attorney Clyne of Chicago, and J. F. Burton and other dealers 
against Mr. Clyne. Both cases originated in connection with the Union 
Stockyards in Chicago and came to the Supreme Court on appeal from the 
Federal Court in the Northern [Illinois District, that court having refused 
to grant interlocutory injunctions after the Government, through District 
Attorney Clyne, sought to regulate the commission men and dealers. These 
dealers and commission men argued that the Packers and Stockyards Act of 
1921 was unconstitutional in so far as it sought to contro] them. 


Swift Case is Cited. 

The issue raised, aside from the constitutional question, was whether the 
business done in the stockyards between the receipt of the live stock and its 
shipment is a part of interestate commerce. The court answered that the 
question was one disposed of in the Swift case, saying: ‘‘The judgment in 
that case gives a clear and comprehensive exposition which leaves to us in 
this case little but the obvious application of the principles there declared.’’ 
The court added that those principles ‘Shave become a fixed rule of this court 
in the construction and application of the commerce clause” of the Constitu- 
tion. 

Chief Justice Taft said it was manifest that Congress framed the Packers 
and Stockyards Act in keeping with the Swift decision and that “‘what Con- 
gress had in mind primarily was to prevent such conspiracies by supervision 
of the agencies which would be likely to be employed in it.’’ There is no 
question now of the authority of Congress to punish conspiracies or restraint 
of trade in the stockyards under the Sherman Anti-Trust Law, he continued, 
and “‘certainly it may provide regulations to prevent their formation.’’ 

The opinion reviewed at length the frequent court proceedings involving 
transactions at the Chicago stockyards against the packers and announced 
that “‘whatever amounts to more or less constant practice and threatens to 
obstruct or unduly burden the freedom of interstate commerce is within the 
regulatory power of Congress under the commerce clause.”’ 


Dealers’ Contention Dismissed. 

“It is primarily for Congress to consider and decide the fact of the danger 
and meet it,’’ he continued. ‘‘This court will certainly not substitute its 
judgment for that of Congress in such a matter unless the relation of the 
subject to interstate commerce and its effect upon it are clearly non-existent.” 

Explaining that the commission merchants at the stockyards sell on com- 
mission or brokerage live stock consigned to them, Chief Justice Taft dis- 
missed as without foundation their contention that they are not engaged in 
interstate commerce. He stated that the principle announced by the court 
in the Transportation Act cases in which Federal jurisdiction was upheld over 
State commerce where it is so carried on as to work undue, unreasonable ad- 
vantage or preference in favor of persons or localities in State commerce as 
against those in interstate commerce, or an undue, unjust or unreasonable 
discrimination against interstate commerce itself, indicated the extent to 
which Congress could assert jurisdiction over State transactions that affect 
interstate commerce under its protection. 

“Congress has found as an evil to be apprehended and to be prevented by 
the Act herein questioned, in the use and control of stockyards and the com- 
mission men to promote a packers’ monopoly of interstate commerce,” said 
Chief Justice Taft. 

“The object to be secured by the Act is the free and unburdened flow of 
live stock from the ranges and farms of the West and the Southwest through 
the great stockyards and slaughtering centres on the boarders of that region, 
and, thence, in the form of meat products to the consuming cities of the 
country in the Middle West and East, or, still as live stock, to the feeding 
places and fattening farms in the Middle West or East for further prepara- 
tion for the market. 

“The chief evil feared is the monopoly of the packers, enabling them un- 
duly and arbitrarily to lower prices to the shipper who sells. and unduly and 
arbitrarily to increase the price to the consumer who buys. Congress thought 
that the power to maintain this monopoly was aided by control ‘of the stock- 
yards. Another evil which it sought to provide against by the Act, was ex- 
pn pa — duplication of commissions, deceptive practices ) 
of prices, in the passage of the live stock through the stc 
possible by collusion between the stockyards = lead deed cos 
men on the one hand, and the packers and dealers on the other Expenses 
incurred in the passage through the stock yards necessarily reduce aa ri 
received by the shipper, and increase the price to be paid by the con aoe 
If they be exorbitant or unreasonable, they are an undue burden on ana, 
merce which the stockyards are intended to facilitate. Any unjust rine 
ceptive practice or combination that unduly and directly enhances them is 


in respect 





May 27 1922. 


THE CHRONICLE 


2309 








an unjust obstruction to that commerce. The shipper whose live stock are 
being cared for and sold in the stock yards market is ordinarily not present 
at the sale, but is far away in the West. He is wholly dependent on the 
commission men, and their relations are constant and close. The control 
that the packers have had in the stockyards by reason of ownership and con- 
stant use, the relation of landlord and tenant between the stockyards owner, 
on the one hand, and the commission men and the dealers on the other, the 
power of assignment of pens and other facilities by that owner to commis- 
sion men and dealers, all create a situation full of opportunity and temptation 
to the prejudice of the absent shipper and owner in the neglect of the live 
stock, in the mala fides of the sale, in the exorbitant prices obtained, in the 
unreasonableness of the charges for services rendered.”’ 





THE SECRETARY OF AGRICULTURE ON THE DECI- 
SION IN THE PACKERS AND STOCKYARDS ACT. 
“The recent decision of the Supreme Court seems to clear 

away all obstacles to the full enforcement of the Packers 
and Stockvards Act.” said Secretary of Agriculture Wallace 
on Mav 15. “We have had satisfactory co-operation from 
the packers and from the owners of stockvards. Now thai 
the Supreme Court has held that commission merchants, 
traders and other people who operate in the yards come un- 
der the Act, I hope we may have the same sort of co-opera- 
tion from these marketing agencies. 

“The decision handed down by Chief Justice Taft,” con- 
tinued Mr. Wallace, “is gratifying, both in that it affirms the 
constitutionality of the act and in that it makes plain the 
purposes of the Act. As stated by the Chief Justice, ‘the ob- 
ject to be secured by the Act is the free and unburdened flow 
of live stock from the ranges and farms through the 
great stockyards and slaughtering centres and thence 
in the form of meat products to the consuming cities.” That 
was what Congress had in mind, as developed in hearings 
before the committees before the Act was passed. The pur- 
pose was not alone to remove flagrant abuses, but to permit 
a constructive study of the meat industry from the ranges 
and farms to the table of the consumer. The magnitude of 
this industry is indicated by the fact that at 69 stockyards 
under our supervision more than 80,000,000 cattle, sheep and 
swine were received during the year 1921.” The Secretary 
of Agriculture then continues as follows: 

The packers are forbidden to engage in unfair, discriminatory or decep- 
tive practices, or to control prices or establish a monopoly in business. We 
are given authority to do everything which seems to be necessary to make 
sure that the packers live up to the law. We have the right to examine their 
books, to call in witnesses, and to make investigations of all kinds. 

Commision merchants, traders, stockyards companies and all other market 
agencies are forbidden from charging unreasonable rates and from engaging 
in unjust, unreasonable, discriminatory or deceptive practices. Over them 
also we have large authority. All of these market agencies must register 
with the Secretary of Agriculture, and their rates, charges and practices 
must be approved. Severe penalties are imposed for non-compliance with the 
orders of the administrative but all parties concerned have the rignt 
to appeal to the courts. ; 

Because of the great importance of the act and of the very large responsi- 
bilities imposed upon us, we have been proceeding carefully in building up 
our organization for its enforcement. This organization is called the Pack- 
ers and Stockyards Administration of the Department of Agriculture. We 
now have supervisors in 17 markets, namely, Atlanta, Ga. ; Buffalo, Me. wes 
Chicago, Ill., Cincinnati, Ohio; Denver, Colo.; Detroit, Mich. ; El Paso, 
Texas: Fort Worth. Texas; Indianapolis, Ind.; Kansas City, Mo. ; National 
Stock Yards, Ill.; New York City, N. Y.; Omaha, Neb.; Pittsburgh, Pa. ; 
San Francisco, Cal.; Sioux City, Iowa, and South St. Paul, Minn. | The 
country is being divided into four divisions, and when the organization 1s 
complete there will be one general supervisor for each division, and under 
him local supervisors at the various larger packing and marketing centres. 
Stockyards which come under the Act and which are not large enough to 
justify the placing of a resident supervisor will be looked after by the dis- 
trict supervisor or the supervisor at one of the nearby larger markets. 

The duties of these supervisors in general, will be to supervise the prac- 
tices in the yards over which they have jurisdiction. We wish farmers and 
stockmen to go to the supervisors whenever they believe they have received 
unfair treatment, and also to report any unfair practices which have come 
under their observation. Many matters of which shippers feel they have rea- 
son to complain can be settled on the spot if they are reported in person on 
the day the reason for the complaint has occurred. Whenever the two parties 
to a misunderstanding can be brought together by a third party whose sole 
purpose is to do the fair thing by both, there should not be very much trou- 
ble in adjusting matters to the satisfaction of everybody. I hope, therefore, 
that shippers to these markets will heJp us enforce the law properly by re- 
porting immediately any grievances. Moreover, we wish them to get per- 
sonally acquainted with the Government’s representatives. 

It is not an easy thing to build up rapidly the sort of an organization we 
must have to enforce this law in letter and spirit and do full justice to every- 
body. In the various yards we need men who have a good working knowl- 
edge of stockyards practices and who at the same time are fair-minded, im- 
partial, even-tempered men, of strict integrity, and who have the ambition 
to render real service. I am glad to say we are making progress and are get- 
ing a fine group of men. Recently we had all of our supervisors come to 
Washington and spend a week in the Department, exchanging experiences 
and receiving instructions from Mr. Morrill, the head of the administration ; 
Judge Hainer, his assistant in charge of legal work; Mr. French, the general 
auditor; Mr. Gore, who has supervision of trade practices; Mr. Bray, who is 
Mr. Morrill’s general asistant, and Mr. Dagger, who is in charge of the rate 
division. After a week here the supervisors went back to their respective 
posts with a much better understanding of their duties and responsibilities, 
and with enlarged knowledge obtained from exchanging experiences with one 
another. 

Already we have been able to bring about a decided improvement in a num- 
ber of market practices. At St. Louis, for example, a boycott instituted by 
some of the commission merchants against certain other firms doing business 
was discontinued after a conference of two days with the representatives of 
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this Department. At another point an advance in charges for feed was held 
up pending investigation as to their reasonableness. At still another point 
certain abuses with regard to gratuities to some shippers have been elimin- 
ated. Attention has been given to the prices paid by packers for cattle react- 
ing to the tuberculin test, and in the future fairer prices will be paid for 
these cattle which are fit for food. The principle of standard containers 
has been adopted by the packers and as an immediate result certain off-size 
butter packages have been discontinued. 

As soon as the organization is in full swing a thorough investigation will 
be made of a number of matters which, because of their nature, cannot re- 
ceive immediate attention. It is our expectation to enforce the law, both in 
letter and spirit, but we shall not assume that men are rascals unless they 
have been proved to be such. On the contrary, we take it for granted that 
the various people who are under the supervision of this law will be glad to 
co-operate with us in eliminating any abuses or unfair practices which, inten- 
tionally or otherwise, may have grown up as this great industry has devel- 
oped. No arbitrary action will be taken. Every man will have a fair hear- 
ing, and every opportunity will be given him to voluntarily correct any prac- 
tices which seem to be in violation of the law. 








EMPLOY MENT IN SELECTEDINDUSTRIESIN APRIL. 

According to the monthly statement dealing with employ- 
nent conditions, issued on May 22 by the United States 
Department of Labor, Bureau of Labor Statisties at Wash- 
ington a comparison of the figures of April, this vear and last ; 
of representative establishments in 12 manufacturing indus- 
tries shows that in 7 there were increases in the number 
em loved and in 5 there were decreases. The comparative 
data for April 1922 and March 1922 show that in 4 there 
were increases in the number of employed in April as eom- 
pared with March and in 8 decreases. In its compilation — 
‘or April the Bureau notes that “the coal mining industry 
is to a great extent suspended and returns are so incomplete 
that the figures are omitted from this report.’ 
ing is the Bureau’s statement: 

Comparing the figures of April 1922 with those for identical establishments 
for April 1921, it appears that in 7 of the 12 industries there were increases 
in the number of persons employed, while in 5 industvies there were dee 
creases. ‘The most important increases are 34.9% in hosiery and under- 
wear and 27.9% in leather manufacturing. Cotton manufacturing shows 
a decrease of 25.7% and cotton finishing a decrease of 11.9%. 

Four of the 12 industries show increases in the total amount cf payro!l 
for April 1922, as compared with April 1921. The remaining & industries 
Show decreases in the amount of pay roll. Hosiery and underwear shows 
the largest increase—33.6%-—-while the increase in leather manufacturing 
amounted to 17.5%. The greatest decrease, 34.6%, appeers in cotton 
manufacturing. Men’s ready-made clothing shows a decrease of 31.3 q.. 


The follow- 


COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 
IN APRIL 1921 AND APRIL 1922. 
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Comparative data for April 1922 and March j922 appear in the following 
table. The figures show that in 4 industries there wer increases in the 
number of persons on the pay-roll in April as compared with March. and 
in 8 decreases. The 4 increases reported are 6.8 0.2% and 0.1%, 
appearing respectively in iron and steel, * building and re- 
pairing, and hosiery and underwear. Cotton finishing shows a decrease of 
15.1% and men’s ready-made clothing a decrease of 10.1 %. 

When comparing April 1922 with March 1922, 2 industries show increases 
in the amount of money paid to employees and 10 show decreases. 
mobiles show the greatest increase—21.8%. A decrease of 24 6% 
in men’s ready-made clothing and one of 19.2° o in silk. 
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EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 
IN MARCH AND APRIL 1922. 
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Changes in Wage Rates and Per Capita Earnings. 

During the period March 15 to April 15 1922 there were wage changes 
made by some of the reporting establishments in 8 of the 12 industries. 

Iron and steei: Ninety per cent of the employees in one mill were cut 8% 
in wages. In another mill a decrease of 2.3% was made in the wages of 
approximately 15% of the force. As a whole, however, improvement was 
shown in the iron and steel industry and the per capita earnings increased 
0.7% in April over March. 
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Automobiles: A decided increase in activity was reported for this 
industry and the per capita earnings were 14.5% higher in April than 
in March. 


Car building and repairing: One shop made a 15% wage decrease to 
50% of the employees. The per capita earnings for April, when compared 
with those for March, showed a decrease of 1.5%. 

Cotton manufacturing: A 20% wage cut, affecting the entire force, 
Was reported by one concern. Industrial trouble still prevails in sections 
of the country. The per capital earnings for April were 2.4% less than 
those for March. 

Cotton finishing: All employees of two mills had respective wage rate 
decreases of 20% and 6 2-3%. An increase of 1.9% was shown in per 
capita earnings when the March and April pay rolls were compared. 

Hosiery and underwear: When comparing the per capital earnings for 
March and April, a decrease of 4.5% was noted. 

Silk: Dull season was reported for this industry and less time was 
worked. The per capita earnings for April were 10.8% less than those 
for March. 

Men’s ready-made clothing: Decreased force and time worked were 
reported for this industry due to seasonal fluctuations. The per capita 
earnings for April, when compared with those for March, showed a decrease 
of 16.2%. 

Leather: In two tanneries the wages of all employees were reduced 10%. 
An increase of 0.2% was shown in this industry when March and April 
per capita earnings were compared. 

Boots and shoes: Four factories reported decreases of 10% in wage 
rates, affecting 85% of the force in the first factory, 80% of the force 
in the second, 40% in the third and 5% in the fourth. Less time was 
worked in several of the establishments reporting and the per capita earnings 
for April were 1.6% less than those for March. 

Paper making: Two plants reported a decrease in wage rates of 10%, 
affecting all employees in the first plant and 97% of the employees in the 
second plant. In one establishment a decrease of 5% was made in the 
wages of 4.8% of the force. Slackness was reported for this industry and 
the per capita earnings showed a decrease of 1.7% when March and April 
figures were compared. 

@ Cigars: A 20% decrease in wages was reported by one establishment, 
affecting 67% of the employees, while in another establishment the wage 
of 26 2-3% of the employees were decreased 12%. The per capita earning 
for April, when compared with those for March, showed a decrease of 7.8%§ 
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JUDGE GARY STILL OPTIMISTIC AS TO FUTURE 
—CRITICISES CLASS LEGISLATION—VIEWS 
ON SOLDIER BONUS, &C. 

Elbert H. Gary, addressing as President, the American 
Iron & Steel Institute at its annual meeting in this city, 
yesterday (May 26) declared himself still an optimist as to 
the business future. “Big, even profitable business” 
Judge Gary observed, ‘‘has been ahead of us all these years 
though it has been at times obscured.’’ Now he said, “‘we 
seem to be nearer a realization,’’ and headed ‘‘every one in 
official or private life, employers and workmen, profess- 
ionalists, merchants, financiers, mechanics, artisans, all 
properly supported by our Government, may and will as 
never before, utilize to the greatest advantage of our own 
people and others the existing and productive wealth of this 
great country.” In speaking thus optimistically Judge 
Gary recognized that we have not “entirely passed from 
under the clouds of adversity’’ and that “certainly we are 
earrying hitherto unheard of heavy governmental! finan- 
cial burdens. ‘“‘At best,’’ he observed, ‘‘these will not 
soon be fully discharged. To bear them gracefully and 
contentedly there must be not only forbearance, encourage- 
ment and assistance from every department of Govern- 
ment up to the limit of propriety and justice, but there 
must also be entertained by every individual, consistently 
and constantly, a spirit of patience, pluck, energy, gener- 
osity, loyalty and charity, fully up to his or her highest 
intelligence.”’ On the subject of governmental regulation 
Judge Gary declared that such regulation of industry, 
in his opinion ‘‘will never be a satisfactory and permanent 
success unless and until it it is fair and reasonable, and 
above everything else, is applied without discrimination.” 
This statement was preceded by a reference to the‘‘dis- 
position during the last years to pass laws which measur- 
ably exempt labor organizations, and recently farmer 
associations from Governmental investigation, supervision 
and control against wrong.’’ Not only, he contended 
“are they exempted from certain restrictive provisions 
of the existing statutes, but they are affirmatively per- 
mitted to do certain things prohibited as to others.’ If 
jt is necessary in order to protect workmen against imposi- 
tion to permit them to organize into associations and thus 
act collectively,’ said Judge Gary, “let it be done under 
and by virtue of the general laws, subject in management 
to Governmental investigation and supervision and con- 
trol against wrong, oppression and violence. Let them 
account, under direction of the Government, for moneys 
received and disbursed. And the argument applies to 
farmers. Judge Gary also reverted to the soldiers’ bonus 
and he pointed out that ‘‘the people of this country, for the 
present at least, cannot afford to pay or appropriate the 
large bonus for the soldiers which has been suggested. 
The burdens of taxation resulting from the war’’ he added, 











“are already too heavy to carry without materially and 
adversely affecting the full return to prosperity.’’ He 
stated, however, that “if and when there is paid a bonus 
to soldiers the amount should be provided by a species 
of taxation which is universally distributed.”’ The fairest 
method of taxation, he contended, is found in the sale tax, 
so-called, and he expressed it as his belief that ‘“‘with a fair 
sales tax business would be better, the country would be 
more prosperous, individual opportunity increased and 
evervone made happier.”’ 








PRESIDENT HARDING’S CONFERENCE WITH RAIL- 
ROAD HEADS. 

The dinner conference at the White House last Saturday 
(May 20) between President Harding and a number of lead- 
ing railroad executives, which had been arranged by the Pres- 
ident early the present month (as indicated in our issue of 
May 13, page 2084), resulted in the decision to appoint from 
among the rail heads a committee to take up the question of 
rate reductions, and recommend what action should be taken. 
In the meantime, however, the Inter-State Commerce Com- 
mission announced a decision under which the railroads are 
‘alled upon to make a horizontal reduction of approximately 
10% in freight rates, effective July 1. 
ferred to in the article which follows. On Thursday of this 
week (May 25), the committee appointed as a result of the 
White House gathering met in conference with the Inter- 
State Commerce Commission, to discuss rate reductions and 
the Commission’s decision. At the conclusion of this confer- 
ence, Daniel Willard, Chairman of the committee, issued a 
statement saying: 


This decision is Tre- 


The committee of railroad presidents met the members of the Inter-State 
Commerce Commission to-day, pursuant to appointment made at the con- 
ference last Monday, and further discussion of the questions under consid- 
eration continued, including the hearing and effect of the recent decision of 
the Commission relating to reductions in freight rates. 

At the conclusion of the meeting the railroad executives stated that the 
pubject would be reported to their associates in the several portions of the 
country at meetings to be held early next week, for further consideration, 
but that before leaving Washington it was their purpose to call upon the 
President so as to express their appreciation of his interest in the general 
subject. 

The Committee of railroad executives who met with the 
Inter-State Commerce Commission and later catled upon 
President Harding were: W. H. Finley of the Chicago & 
Northwestern; Daniel Willard, Baltimore & Ohio; Edward 
Chambers, Santa Fe; Fairfax Harrison, Southern; Charles 
Donnelly and Howard Elliot, Northern Pacific; H. E. Byram, 
Chicago, Milwaukee & St. Paul, and Hale Holden, of the 
Chicago, Burlington & Quincey. 

The announcement made last Saturday regarding the 
White House Conference was issued as follows by President 
Harding’s Secretary, George B. Christian: 

The President invited the railroad presidents and the board chairmen to 
dine with him, and to confer with him concerning further relief of railroad 
service along lines somewhat similar to the voluntary reductions granted 
in some commodities some months ago, more particularly on such basic 
commodities as may be found necessary to speed industrial betterment. 
The whole railroad problem was discussed and difficuities of railroad 
management under existing conditions were presented. The presidents 
voiced their unanimous desire to make the fullest contribution possible to 
restore and maintain prosperity. 

Various aspects of the railroad problem were discussed, particularly the 
necessary preparation in providing new or repaired equipment when normal 
business is restored. 

The President made it clear he was attempting none of the duties of rate- 
making or rate recommendations, but he felt that much could be accom- 
plished by conference and that helpful results must accompany a full co- 
operation between the railroad heads and the Government body charged 
with the regulation of rates. The executives voted to have a committee 
named from their membership to take up the problem and recommend what 
action could be taken. 

The lst of railroad executives invited, as announced at 
the White House, included the following presidents of roads: 

A. H. Smith, New York Central; Carl R. Gray, Union Pacific; W. H. 
Finley, Chicago & Northwestern; W.B. Storey, Santa Fe; C. H. Markham, 
Niinois Central; H. E. Byram, Chicago Milwaukee & St. Paul; Samuel Rea, 
Pennsylvania; Hale Holden, Burlington; Charles Donnelly, Northern 
Pacific; Ralph Budd, Great Northern; F. D. Underwood, Erie; 8. M. 


Felton, Chicago Great Western; Daniel Willard, Baltimore & Ohio; Fairfax 
Harrison, Southern, and Edward E. Loomis, Lehigh Valley. 


Also invited were R. S. Lovett, Howard Elliott and 
Julius Kruttschnitt, respectively Chairmen of the Boards 
of the Union Pacific, Northern Pacific and Southern Pacific, 
and Edward Chambers, now Vice-President of the Santa 
Fe, and during the war Director of Traffic for the Railroad 
Administration. 

A press dispatch from Washington published in the New 
York ‘“‘Tribune”’ of May 22 said: 


Plan Submitted by Hoover. 

Railroads were directly asked, the statement said, to bring about lower 
freight charges, on a plan first publicly outlined in a study which Secretary 
Hoover presented to the Inter-State Commerce Commission during its 
hearings in the general rate investigation last winter. This involves cutting 
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freight on coal, steel, farm products, minerals and other heavy low-priced 
basic raw materials. It also involves a policy of letting freights on high 
grade, high priced finished materials remain at approximately their present 
levels, and probably leaving passenger fares untouched, too. 

Rates reached their present post-war altitudes by climbing in percentage 
stages, flat increases all down the line being the rule, but Mr. Hoover argued 
—and his appearance was made for the Chamber of Commerce of the 
United States as well as for the Government—that rates should be reduced 
in a different fashion. Industrial betterment, he declared, could be best 
attained by cutting those rates which constituted a large fraction of the 
price of articles moved to consuming parts, while leaving stationary such 
rates as do not constitute a great proportion of the cost price to consumers. 

President Harding adopted this view of the matter Saturday in his discus- 
Sion with the railroad chiefs. Previously it had many advocates in railroad 
circles, although it would demand a complete alteration of rate policies as 
built up by the roads in the past and sustained by the Commerce Com- 
mission. The railroad men now favoring it consider that its adoption would 
allow them to meet widespread public demand for reductions, and at the 
Same time to protect the earning power of the properties by the income on 
the higher grade materials and passenger fares. 

One subject frequently mentioned in advance of the White House dinner, 
that of railroad wage levels, now under re-examination before the Railroad 
Labor Board, apparently did not come up for discussion. No mention of 
it was made in the statement, although questions of new equipment pur- 
Shases and other ‘‘problems of railroad management” were referred to speci- 


fically. 
We also quote the following from Washington Associated 
Press dispatches May 23: 


Railroad managements, it was said, while voicing approval of the general 
proposal that rates be brought down in,the interests of general business 
betterment and expansion of enterprise, have taken the opportunity to 
tell of their own troubles with wage scales they consider too high, with the 
financing of new equipment and repair of old, and the maintenance and 
betterment of their lines. The result is said to leave President Harding 
hopeful, however, that tangible immediate reductions can be obtained. 

Railroad executives were told by the’ President and Secretary Hoover 
at the conference if they would leave class rates virtually unchanged at 
existing levels they could go into session with the Inter-State Commerce 
Commission and at once cut sharply existing charges on coal, iron, ores, 
brick, pacing materials and other heavy tonnage low unit priced commodi- 
ties. This, in the Administration view, would remove burdens that have 
acted to retard the wheels of commerce, and, at the same time, leave high 
vates on traffic that can bear the burden. 

Many railroads regard the proposals with favor, but others look with 
concern on the plan as involving a reduction in their chief source of revenue. 
Among the latter are listed the coal roads. 

Rail earnings in the East have developed a recent tendency to rise, it 
was argued by railroad managers, while Western roads are still at low 
earning points, indicating a necessity of treating the rate problem regionally. 

President Harding was understood to consider that the Administration 
negotiations with the railroads were entirely separate from Inter-State 
Commerce Commission procedure, although that body now has the general 
rate case under consideration ‘‘in chamber.’’ It is merely his view, it is 
said, that if the railroads come voluntarily to the Commission, radical rate 
reductions can be made immediately and be directed at ‘‘sore spots.”’ 

It was credibly asserted here to-day that the Commission had found a 
margin in railroad earnings that might allow some experiments in railroad 
rate reductions, but that its eleven-man membership was somewhat divided 
as to where to apportion the gains. 

President Harding was said to favor the transfer of the Railroad Labor 
Board from Chicago to Washington, so as to bring the Board in closer con- 
tact with the men who fix the transportation rates. The site of the Board’s 
headquarters at present is fixed by law. 





TEN PER CENT FREIGHT RATE REDUCTION ORDERED 
BY INTER-STATE COMMERCE COMMISSION. 

The handing down of the decision of the Inter-State 
Commerce Commission on Wednesday of this week (May 24) 
in favor of a horizontal reduction of 10% in freight rates 
effective July 1 1922, did not come altogether as a surprise, 
inasmuch as President Harding had the previous Saturday 
night been in conversations with railroad executives on the 
subject of rate reductions and had definitely indicated that 
a decision in favor of lower rates had been arrived at. The 
conference of the railroad heads with the President is referred 
to in another item in this issue. Under the Commission’s 
decision (which is dated May 16—more than a week prior 
to its issuance), the railroads are requested to notify the 
Commission by May 31 if possible whether they will volun- 
tarily put into effect the reductions directed or require the 
Commission to issue its formal order, or orders putting into 
force the new schedule. Passenger rates and Pullman sur- 
charges are not affected by the Commission’s decision. 
With its decision as to freight rates, the Commission an- 
nounced also its determination of 5.75% as the reasonable 
annual return which carriers in the future will be entitled to 
earn on their actual capital investment, this comparing with 
6%, the reasonable return level fixed under the Transporta- 
tion Act for the period expiring March 1. Practically all 
classes of commodities are affected by the Commission’s 
decision; agricultural products in all sections of the country 
outside of New England, live stock and Western grain and 
grain products are the chief commodities excluded from the 
reduction, these comprising the freight classification upon 
which reductions had previously been put into effect. In 
the case of grain, grain products and hay in Western territory 
the Commission last fall ordered a freight rate reduction of 
16144%, which went into effect the first of the present year; 
that reduction is to stand without any further change, the 
10% cut not in any way affecting it. The Commission in 








stating that after July 1 it would hold unreasonable rates 
“including more than the following percentages of increase 
over the rates in effect immediately prior to Aug. 26 1920,” 
set up the territorial schedules as follows: 


In the Eastern Group, also between points in M[llinois territory and 
between Illinois territory and the Eastern Group, 26% instead of the 40% 
authorized in the decisions last cited (increased rates of 1920). me 

In the Western Group and between the Western Group and [Illinois 
territory, 21.5% instead of the 35% so authorized. 

In the Southern and Mountain Pacific Groups, 12.5% instead of the 
25% so authorized. 

On inter-territorial traffic, except as otherwise provided herein, 20% 
instead of the 33 1-3% so authorized. 

Commissioner Potter in a concurring decision pointed out 
that the percentage reductions so defined are “in effect a 
requirement that present rates and charges shall, generally 
speaking, be reduced 10%.”’ 

In indicating how the new reductions were determined the 
New York ‘Times’ in special adviees from Washington 
May 24 said: 

The method by which the Commission calculated its 10% decrease caused 
the wrongful impression to be sent out to-day that the reductions in various 
districts into which the railroad systems are divided varied from 14% 
downward. The method adopted was to take the rates prior to Aug. 26 
1920, as 100%, add to this the percentage of increase in various districts 
on Aug. 26 1920, and then direct a horizontal reduction of 10%. For in- 
stance, the increase directed on Aug. 26 1920 for the railroads of the Eastern 
District was 40%, thus giving an index figure of 140% as of Aug. 26 1920. 
Ten per cent of this is 14%, and the Commission directed that 26% be 
substituted for the original 40%. The same method was followed in the 
other districts and for inter-territorial traffic, in each of which the advance 
granted on Aug. 26 1920 varied somewhat. 

It was asserted to-day by a responsible railroad expert that the reductions 
ordered would not actually represent a 10% decrease from the present 
rates. For instance, he estimated that on the basis of operating revenue 
of the carriers in 1921, the 10% decrease provided for in the Commission’s 
order would represent a loss of $450,000,000 in operating revenue. He 
stated that the loss of operating revenue on the same basis of calculation, 
because of readjustments and reductions made by order of the Commission 
or voluntarily by the carriers subsequent to Aug. 26 and which are now in 
force, represented an annual loss in operating revenue of about $200,000,000. 
This would leave $250,000,000 annually as the additional loss in operating 
revenue to the railroads on the basis of 1921 business because of the Com- 
mission’s latest order. ‘The order, therefore, he figured, would appear to 
represent an actual reduction from the rates in force to-day of perhaps 6%. 


The reductions called for in the Commission’s decision of 
this week follow an investigation begun on its own Initiative 
last fall into the reasonableness of existing freight rates. 
The Commission after reviewing the arguments for and 
against rate reductions as made before it by shippers, rail- 
roads and representatives of geographical areas of the coun- 
try, declared that as rates had been pushed up by hori- 
zontal percentage increases ‘‘a similar process should be 
followed”’ in bringing them down ‘‘to meet lowered expenses 
of operation.’’ The arguments which President Harding 
advanced before the railroad executives at the dinner con- 
ference of last Saturday suggested rate reductions affecting 
sharply basic commodities, but leaving untouched existing 
rates on high priced finished commodities which generally 
take class rates. It is pointed out that it was chiefly on 
this point that supplemental and dissenting opinions were 
filed. Chairman MeChord (who assented to the majority 
views, but filed a supplemental report) and Commissioners 
Lewis and Cox advocated sharper commodity reductions 
rather than the horizontal fashion cuts decided upon by the 
majority. Mr. McChord likewise dissented to the 5.75% 
fair return allowance, while Commissioner Potter suggested 
also reductions in passenger rates. Commissioner Kastman 
held that on the present record the Commission, “‘if 
mindfulof the Transportation Act of 1920,’’ can lawfully go 
no further in requiring reductions. We give the full text 
of the decision with the supplemental opinions on pages 
2317 to 2329. 








RAILROAD VIEWS ON PROPOSED FREIGHT REDUC- 
TIONS. 

In a statement commenting on the Inter-State Commerce 
Commission’s proposed reduction in freight rates, Lewis J. 
Spencer, Director of Traffic of the Southern Pacific RR., 
declared on the 25th inst. that ‘‘no anticipated reduction of 
wages by the Labor Board can approximate the loss of 
revenue resulting from the rates proposed by the Commission 
and there will be no conceivable stimulation of traffic by 
the reduced rates to compensate for the loss.”’ 

L. F. Loree, President of the Delaware & Hudson, said 
that the 534 percentage figure was too low and out of line. 
He doubted whether the railroads could earn 534% on their 
property value without the present rate cut, and certainly 
not with it. Mr. Loree also held that the property valua- 
tion of approximately $19,000,000,000 fixed for all the 
carriers was too low. 

Julius Kruttschnitt, Chairman of the Southern Pacific, 
had the following to say: 
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We must necessarily compute the difference between the rate cuts 
which we have already instituted, and the amount contemplated by the 
(‘ommission’s announcement before any esi imate ean be made as to the 
ultimate effect The Southern Pacifie was among the first of the railroads 
in voluntarily readjusting rates during the past year, and it is possible 
that we have done enouzh Commission's decision. 

. ° -~ 9 / / * ‘ 1cOCT 

Commenting on the 534% figure set by the Commission 

. * ve r 
as a fair return on the valuation of the roads, Mr. Krutt- 
schnitt said: 

In comparison with what other corporat ions are 
questionable whether this figure will attract additional investment capital, 
Transportation Act intended. Moreover, the conclusion cannot be 
escaped that if the railroad they will no! 
be in a position 


to relieve us from the 


permitted to earn, it ts 
as the 
can notattract added investmen! 


to vive good service. 





SECRETARY MELLON’S SUGGESTION FOR RAILROAD 
RATE HOLIDAY. 

The declaration of a “railroad rate holiday” (of five years, 
it is said, (during which railroads could make their own 
rates without Government restriction, was suggested at the 
Treasury on May 25 as a possible solution of the country’s 
transportation problem, according to Associated Press dis- 
patches, which further said: 

High Treasury officials, discussing the 10% rate cut ordered yesterday 
by the Inter-State Commerce Commission, said that industrial benefit 
might be expected if the earning power of the railroads under the new rates is 
sustained, but that the real answer to the railroad problem would be to allow 
the carriers to make rates to suit themselves, 

If the transportation problem could be attacked along the lines of the 
armament conference, and a holiday of Government railroad rate regulation 
of five years or more declared, the belief was expressed that the railroads 
could fix their rates to meet varying conditions in the different sections of 
the country somewhat on a basis of ‘‘what the traffic would bear,’’ and 
better rairoad sarvice and greatly improved industrial and commercial 
conditions would result. 

Secretary Mellon was represented as favoring the removalof rate restric- 
tions from the railroads and a return to the old competitive basis when, 
he was understood to beleive the country had the cheapest and best trans- 
portation facilities in its history. 

The suggestion advanced at the Treasury was made merely as one of the 
possible solutions of the national transportation problem, but was taken as 
significant in view of the known intention of President Harding to recom- 
mend changes in the Transportation Act some time next winter. Business 
conditions throughout the country at present are ‘‘very promising," in 
the view of the Treasury, and improved railroad conditions are expected to 
materially aid the situation. The coal strike is the only cloud on the 
country’s industrial horizon seen by the Treasury, but it is not regarded of 
sufficient size to interfere with the gradual betterment of the nation’s 
business. 

Secretary Hoover, however, expressed the opinion that the country would 
never stand for a railroad rate holiday. 

Mr. Hoover added instead of a 10% reduction in the rates on luxuries, 
such as silk gowns, revenues received from such commodities might have 
been of more benefit if applied to the employment of railroad labor or the 
addition of equipment to the lines. He said he appreciated, however, that 


the commission was faced with a mass of technical difficulties in reaching 
its decisions. 








HOWARD ELLIOTT OPPOSES REPEAL OF RATE-MAK- 
ING SECTION OF TRANSPORTATION ACT. 

Howard Elliott, Chairman of the Board of the Northern 

Pacific RR., before the House Inter-State and Foreign Com- 


merce Commission on May 16 opposed proposed legislation 


providing for the repeal of the so-called rate-making section 
of the Transportation Act and the amendment designed to 
restore to the State Commissions the same powers over rate 
matters held by them prior to enactment of the Transporta- 
tion Act. Mr. Elliott said that it is in the public interest to 
look upon transportation questions from the national stand- 
point and not from “‘the divergent views of the various States. 
The executives as a whole have practically as a unit come to 
the conclusion that if you are going to have a first-class trans- 
portation machine, you have got to have somebody who is 
supreme in this regulatory system and that must be the Fed- 
eral Government,’ said Mr. Elliott. 

As an illustration of the need of this, Mr. Elliott called 
attention to the fact that the rates fixed on freight shipments 
between Hannibal and St. Joseph, Mo., a distance of 206 
miles, is the keystone affecting all rates on all railroads be- 
tween the Mississippi and the Missouri rivers, and between 
Dubuque and Sioux City, Ia., on the north, and St. Louis 
and Kansas City on the south. In addition, he said, these 
rates also affect rates extending from the Atlantic seaboard 
and as far west as Denver and some of the mountain States. 
The rates between Hannibal and St. Joseph, Mo., are intra- 
State rates, but to give the Missouri State Commission the 
proposed control over them would vitally affect the entire 
rate structure if that Commission should see fit to modifv 
rates within that State. Mr. Elliott pointed out that sta- 
tistics show that only about 15% of the freight traffic is intra- 
State, but said that any change made in rates on that 15% 
would affect the remaining 85% which constitutes inter- 
State traffic. 

The hearing before the House committee is being conducted 
on the Sweet and Hoch bills, the purpose of which is to re- 
peal the section of the Transportation Act providing for the 





establishment of retes which would vield a reasonable return 
to the carriers as a whole on the valuation of their properties 
and modifying the present powers of the Inter-State Com- 
merce Commission over intra-State rates which discriminate 
against inter-State commerce. 

On the 17th inst. Mr. Elliott told the House committee 
that the real purpose of the States in wanting the power now 
proposed in the bills pending before the committee is to en- 
able them to establish lower rates. The power is not being 
sought for the purpose of making higher rates, added Mr. 
Elliott, who said the Federal Government wants the power 
in order to enable it to maintain an adequate system of trans- 
portation. Mr. Elliott cited numerous instances where bur- 
dens have been placed upon inter-State commerce by action 
of the State Commissions. There are State Commissions, 
however, which desire to co-operate with the Federal Gov- 
ernment in maintaining adequate transportation systems, 
but they are frequently held down by State laws. An in- 
stance where a burden was placed on inter-State commerce 
by a State Commission and a barrier erected to the detri- 
ment of other States was cited by Mr. Elliott in the action of 
the Iowa authorities in 1909, in reducing freight rates below 
those of other States on hogs so as to bring about the estab- 
lishment of slaughter houses within the State to obviate the 
necessity of making such shipments to points outside that 
State. If each State is going to be permitted to act inde- 
pendently, delays are going to result, Mr. Elliott said, and 
barriers are going to be erected between States. “It took 
six years to iron out the Shreveport case,” he said. ‘‘I can- 
not see how you are going to have a homogeneous system of 
transportation if this regulatory power is broken up among 
the 48 States.”’ 








A. P. THOM DECLARES STATE RAILROAD COM MIS- 
SIONS HAVE RATE-MAKING AUTHORITY JUST 
AS BEFORE ENACTMENT OF TRAN SPORTA- 
TION ACT. 

The State Railroad Commissions have the same authority 
to initiate and establish freight rates that they had prior to 
the enactment of the Transportation Act, according to wit- 
nesses for the railroads who appeared before the House Inter- 
State and Foreign Commerce Committee in opposition to 
legislation designed to repeal the so-called rate-making sec- 
tion of the Esch-Cummins Act and limit the jurisdiction of 
the Inter-State Commerce Commission over State rates. 
Alfred P. Thom, General Counsel of the Association of Rail- 
way Executives, told the committee that the initial power 
of action in the matter of State rates lies with the State Com- 
missions, just the same as it did before the Transportation 
Act became alaw. Whenever a State, he said, has accepted 
the general principles laid down by the national Government, 
as embodied in the Transportation Act and administered by 
the Inter-State Commerce Commission, the State Commis- 
sions have retained absolute control over rates within that 
State. It has only been where States have refused to accept 
the national standard and have insisted on retaining in effect 
rates that discriminated against inter-State commerce, that 
the Federal Commission has been forced to act, according to 
Mr. Thom. Under the Transportation Act, Mr. Thom 
said, the final decision as to whether intra-State rates dis- 
criminate against inter-State rates is given to the Inter-State 
Commerce Commission, the purpose of the Act being to 
establish the transportation systems of the country on a na- 
tional basis. ‘‘The Esch-Cummins Act has said that if it 
is an evil for a railroad to discriminate against some of its 
patrons, it is no less an evil if a railroad is made to do so by 
action of a State,” said Mr. Thom. The statements of Mr. 
Thom were precipitated by an inquiry from a member of 
the committee as to the extent of the powers now held over 
intra-State rates by State Commissions. 








LABOR DISPUTES 
POWER. 

A timely discussion of the ‘‘use of Federal power in railway 
labor disputes,’’ by Clyde O. Fisher, has just been issued by 
the U. S. Department of Labor through its Bureau of Labor 
Statistics, as Bulletin No. 303. In this bulletin the experi- 
ence of this country in the development of Governmental! 
authority in the settlement of railway disputes through the 
enactment of a series of laws is discussed. The law of 1888. 
providing for voluntary arbitration: the Erdman Act, the 
Newlands Act, the Adamson Law, and the Esch-Cummins 
law, all progress, although not in equal degree, towards the 
recognition of the principle of the paramount interests of the 
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public in these eonflicts. The usefulness of a bulletin trac- 
ing the development of this legislation is apparent since. it 
brings together the reactions of the different factions, that is, 
the unions, the railroad operators, and the public, through 
the period of more than three decades that this question has 
been actively before the public. The present law, which 
marks the final stage in the establishment of the primacy of 
the public interest, would seem to indicate that public opinion 
has crystallized to such a point, the author says, that ‘‘con- 
troversies on the railroads will never again be settled as 
though the contending parties were alone involved.”’ 








NEW ENGLAND ROADS WIN RATE DISPUTE—INTER- 
STATE COMMERCE COMMISSION SUSTAINED. 
Federal Judges Hough, Manton and Mayer, sitting as a 
statutory court on May 25, denied the application of the 
trunk line railroads operating east of the Mississippi River 
for an injunction restraining the Inter-State Commerce Com- 
mission from putting into effect an order made on Jan. 30 
1922, increasing by 15% the divisional rates allowed the 
New England lines for through freight. The New York 


‘Times’ on May 26 gave the particulars as follows: 

The petitioning lines contended that the order of the Commission was dis- 
criminatory and contrary to the purpose of the Inter-State Commerce Act, 
which provides that the Commission shall see that just, reasonable and equit- 
able rates are upheld. Counsel for the petitioners stated that the reason 
for increasing the rates in behalf of the New England lines was to help them 
along financially and that in effect the order of the Commission, if executed, 
would take money from one group of railroads in order to aid another group. 

Charlies F. Choate Jr., counsel for the Inter-State Commerce Commission, 
stated in his argument that the New England lines emerged from Govern- 
ment control in worse condition than the roads in any other part of the coun- 
try and that they were not earning enough to pay operating expenses. He 
said that the roads were only asking for a fair share of what they helped to 
earn, and referred to the harm that would follow any inability of the New 
England lines to pay their employees. 

The opinion of the Court calls aitention to the heavy costs of operating the 
New England lines because of terminal characteristics, a density of branch 
lines, stations, switches, yards, &c., and states that the standardization of 
wages on the railroads by the War Labor Board had increased the cost of 
operation of the New England lines relatively more than other lines, and 
that its fuel expense was heavier than that of roads within easy reach of the 
coal producing territory. 

{t states that nothing was found in the record to justify any claim of 
abuse of discretion in rate making, and that sufficient study had been made 
of the situation to warrant the action that had been taken by the Commis- 
sion, that for three years preceding the order there had been a heavy and 
far-reaching increase in railroad operating expenses throughout the country, 
and that because of this the Inter-State Commerce Commission niade an 
increase in rates through the Eastern district amounting, in actual practice, 
to about 37%. 

‘“‘We are satisfied ,’’ the opinion continues, ‘‘that a reasonable investiga- 
tion was made by the Commission, finding that the existing divisions ac- 
cruing to the New England lines were unjust, unreasonable and inequita- 
ble, and it was warranted in making its temporary order.”’ 

Concerning the existing relations between the Courts and the Commission, 
the opinion reads: 

‘“The law is very well settled that the courts will not set aside an order 
of the Commission in proceedings such as this, unless it is in violation of the 
Constitution, or does not conform to the statutory authority of the Commis- 
sion, or is not supported by evidence. The Courts will not review the wis- 
dom or the expediency of the Commission's order and will not substitute 
their judgment for that of the Commission, even though it might be said 
an opposite finding would be supported by evidence.”’ 

The opinion was written by Judge Manton and concurred in by the other 


two Judges. It wassaid that an appeal would be taken to the United States 
Supreme Court. 








APPROVAL BY EXECUTIVE COUNCIL OF A, B. A, OF 
BILLS AMENDING FEDERAL RESERVE ACT. 


The following bill introduced in the United States Senate 
by Mr. Harris was read and discussed and its passage by 
Congress unnanimously recommended at the recent meeting 
of the Executive Council of the American Bankers’ Associa- 
tion: 

The paragraph 9 of Section 9 of the Federal Reserve Act as amended is 
amended to read as follows: 

‘‘No applying bank shall be admitted to membership in a Federal Reserve 
bank unless (a) it possesses a paid-up, unimpaired capital sufficient to 
entitle it to become a national banking association in the place where it is 
situated under the provisions of the National Bank Act, or (b) it possesses 
a paid-up, unimpaired capital of at least 60 per centum of the amount suffi- 
cient to entitle it to become a national banking association in the place 
where itis situated under the provisions of the National Bank Act and, under 
such rules and reguiations as the Federal Reserve Board may prescribe, 
it sets aside annually in a fund an income not less than 20% of its net 
income for the preceding year and it increases its capital from such fund 
from time to time until it possesses a paid-up and unimpaired capital not 
less than the capital which would have been required if suck bank had been 
admitted to membersnip under the provision of subdivision (a) of this 
paragraph.” 

Chairman Charles deB. Claiborne of the Committee on Ex- 
change, submitted the following report, which was duly re- 
ceived and the committee commended for its earnest and 
conscientious work: 

Considering judicial interpretation of the Federal Reserve Act thus far 
and the State Legislation adopted by eight states, we believe that the wisest 
solution of the matter at this time would be the adoption of the McFadden 
bill as amended by your committee, which amendment is: 

‘‘Subject to such regulations as the Federal Reserve Board may prescribe, 
any Federal Reserve bank may collect any check or draft by sending it direct 
to'the bank on which it is drawn and may charge to the bank from which such 





check or draft was received, such exchange or remittance charge incurred.in 
the collection of such check or draft—Provided, that nothing in this or any 
other section of this act shall be constructed as prohibiting any bank from 
making reasonable charges, in no case to exceed 10 cents per $1, or fraction 
thereof, based on the total of checks and drafts presented at any one time for 
collection or payment of checks and drafts and remission therefor by 
exchange or otherwise. That Section 16 of the Federal Reserve Act be 
amended to strike out the words ‘at par’ which*occur in paragraph 14 of 
said section. 

“Which amendment is in substitution of lines 16 to 22, inclusive, of the 
McFadden bill which reads, ‘When a bank sends to the Federal Reserve bank | 
for deposit or collection a check or draft indorsed by or originating with any 
other bank, the Federal Reserve bank shall, subject to the regulations of the 
Federal Reserve Board, make an additional charge on account of such item 
at a rate of exchange charged the Federal Reserve bank by such other bank 
when remitting for items drawn upon it.’ ”’ 

Your committee has approved the suggested amendment because of the 
sincere belief that the McFadden Bill as proposed, owing to the extra 
penalty, would likely have one of the three following effects: 

First: To force the bank to remit at par’or submit to a penalty of the 
additional charge if items are collected by city correspondents. 

Second: That city correspondents would be compelled to clear their 
out-of-town items through other channels than the Federal Reserve bank or 
absorb the additional charge. 

Third: To have the out-of-town bank establish its own collection depart- 
ment. 

All of which is impractical at the moment and would have the only effect 


of further complicating and delaying the ultimate solution of this compli- 
cated problem. 





—_— 
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EXECUTIVE COMMITTEE OF A. B. A. RECOMMENDA- 
TIONS IN BEHALF OF FARMERS. 


In another item we refer to the declaration of principles 
of the Executive Council of the American Bankers’ Associa- 
tion at its recent annual meeting at White Sulphur Springs, 
this embodying its enunciations on the question of agricul- 
ture. The determination to extend all sound and practical 
banking co-operation to the farmer was a leading feature of 
the sessions of the Executive Committee, State Bank Divi- 
sion, of the American Bankers’ Association at the Executive 
Council’s meeting. The Special Committee on Farm Finance 
submitted a report, which was approved, in which it was de- 
clared that “After due consideration, we believe the Federal 
Farm Loan System to be of great benefit to the American 
farmer and recommend the development of the joint stock 
land banks and the Federal land banks whereby the farmers 
may be able to secure the proper amount of long-term land 
credit for their fixed investments.” It was further recom- 
mended “that the State and National laws be so amended 
that incorporated banks may be permitted to invest in the 
stock of joint stock land banks not to exceed 3% of their 
capital and surplus.” It was also set out that “the War Fi- 
nance Corporation has and is serving a great need in this 
country and in our opinion, should be extended for a period 
of one year.” The report likewise stated: 


Your committee met in Washington, D. C., April 12, 1922, at a hearing 
before the Banking and Currency Committee of the House and went on 
record, assuming that the War Finance Corporation was to be discontinued, 
as favoring an intermediary credit whereby the farmers and livestock men 
might be enabled to establish credit through their respective banks to enable 
them to market their products in an orderly way. The committee did not 
indorse any particular bill, but recognized in a general way the good features 
and objectional features that all bills that have been presented seem to 
contain. 

The committee differed as to the plan of securing the so-called inter- 
mediary credit, the chairman of the committee believing it should be handled 
in some way through the Federal Reserve banking system and other members 
believing a separate organization should be established for this purpose. 
Therefore, ali members of the committee that were present were unanimous 
in their opposicion to piacing it in the Federal land bank system for the 
reason that discount banking and investment banking should be entirely 
distinct. 








SILVER ANNIVERSARY OF PENNSYLVANIA BANK- 
ER’S ASSOCIATION—PRESIDENT DUNBAR’S 
ADDRESS. 


At the silver anniversary convention of the Pennsylvania 
Bankers’ Association at Pittsburgh, this week (May 24, 25 
and 26) Alexander Dunbar, President of the Association, 
and Vice-President and Cashier of the Bank of Pittsburgh 
N.A., stated that ‘‘excepting two banks which have not yet 
‘caught the vision’ our Association has a 100% membership, 
backed by State-wide enthusiasm, complete harmony in the 
ranks, and a sincere desire for larger service and achieve- 
ment. What more potent combination,’”’ he said, ‘‘than 
this for the ‘Forward March?’ Shall we now mark time, 
satisfied with the accomplishments of our foundation build- 
ers, or shall we go on to the completion of a still more stately 
and serviceable structure? There is but one answer-——we 
must carry on.’’ -Mr Dunbar also said in part: 


The “get together” spirit, the desire to meet on common ground, to 
exchange experiences and confidences, which prompted the creation of the 
Pennsylvania Bankers’ Association has continued to nourish and animate 
it through the quarter century of its history. 

The remarkable development of P®nnsylvania’s great banking and 
industrial resources, in which our members have so large a part, must 
not obscure our vision of the greater things yet to come. The thought 
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of sufficiency must not dull the keen edge of our honest ambition. What 
shall be the aim and purpose of this ambition? It must be service in the 
broadest implications of that term. Its interpretation rests upon the fact 
that the banker lives, moves and has his being in the needs of the community; 
the final measure of his reward will depend upon how well he meets these 
needs. 

Limitations of time does not permit of extended reference to the num- 
erous and important activities in the year’s marchof progress. Special 
mention should be made, however, of the Committee on the new Banking 
Code for Pennsylvania, which is completing one of the most laborious and 
promising pieces of work in the history of our Association. Grateful 
mention is made of the splendid work of the Legislative Committee on 
Protective Information. the Committee on Advertising, the Committee on 
Publication, the Committee on Membership, the Committee of Finances, 
the Auditing Committee, the Budget Committee, the Committee on Reso- 
lutions and the Committee on Robert Morris Memorial. 


Mr. Dunbar referred to the fact that “the banking and 
credit situation is to-day very much more secure than anyone 
would have dared to hope a year ago,”’ adding in part: 


The easing of money rates, the increase of reserves against notes, th® 
decline in circulation, the steady reduction of discounts and the thawing 
out of frozen credits all tend to bring about a better feeling in business 
based not upon expectancy but upon fundamental improvements that are 
now tangible and visible. 

It must be recognized that the highway of business prosperity so long 
sunless and out of repair is not yet wholly free from shadows and obstacles. 
Such domestic questions as the coal strike, the proposed soldiers’ bonus 
and pending tariff legislation, and such international problems as the eco- 
nomic restoration of Europe and the stablization of the world’s exchanges 
throw their shadows athwart the road ahead. But slowly, if painfully, 
these problems are being solved. Certainly there is in the outlook much 
more of sunshine than of shadow. 

Grateful for our escape from many of the serious economic ills that afflict 
much of the outside world; careful as always of the trust reposed in us as 
custodians and conservers of the credit of our communities, let us go for- 
ward confident in our strength and our integrity along the business highway 
which leads to larger service and to increased prosperity. 








COM MITTEES ORGANIZED FOR A.B. A. CONVENTION. 


Organization of a finance committee and a committee 
on convention information to take charge of arrangements 
for the American Bankers Association convention to be held 
in New York October 2 to 6, of this year has been announced 
by Seward Prosser, President of the Bankers Trust Company, 
and Chairman of the Committee of One Hundred, which has 
general charge of all preparations for the gathering. The 
Finance Committee, responsible for preparing a budget 
and providing for the expenses of the convention, will be 
under the direction of Gates W. MecGarrah, Chairman of 
the Board of Directors of the Mechanics and Metals Bank, 
His associates will be James S. Alexander, President of 
the National Bank of Commerce; Charles E. Mitchell, 
President of the National City Bank; William C. Potter, 
President Guaranty Trust Company; Jackson E. Reynolds, 
President First National Bank; Albert H. Wiggin, Presi- 
dent of Chase National Bank, and William Woodward, 
President of Hanover National Bank. Guy Emerson, 
Vice-President of the National Bank of Commerce, has 
been selected to head the commitee on convention informa- 
tion. His associates will be Shepherd Morgan, Assistant 
Federal Reserve Agent in New York; George E. Roberts, 
Vice-President National City Bank; Francis H. Sisson, 
Vice-President Guaranty Trust Company and Grosvenor 
Farwell of Hitt, Farwell & Park. Mr. Emerson who has 
established headquarters for his committee in the Equitable 
Building says: 


“It will be the duty of this Committee, to supply complete information 
to the 23,000 members of the Bankers Association in all parts of the country 
on all matters connected with the convention. We mean to emphazise the 
importance of the October meeting to the banking interest of the United 
States in view of the serious national and international problems that will 
come up for discussion. We also hope to show the fundamental hospitality 
of New York as a city and to make plain to all of our guests the attractions 
available to visitors here. We believe that more than 7,500 members of 
the Association and their friends wil! attend.” 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

Four hundred and ninety shares of National Bank of 
Commerce stock were sold at the Stock Exchange this week. 
No sales of trust company stock were made either at the 
Stock Exchange or at auction. The National Bank of 
Commerce stock sold at 267. This is the same price as the 
syndicate offering of 40,994 shares, to which reference is 
made further below, and an advance of 57 points over the 
last previous sale in Feb. 1921, at 210. 


Shares. Bank— Low. High. Close. Last Previous Sale. 
490 Nat'l Bank of Commerce____ 267 267 267 Feb. 1921 210 
——_—_ @-——_- 


Two New York Stock Exchange memberships were re- 
ported posted for transfer this week, the consideration being 
stated as $99,000 and $98,000, respectively. Last previous 
sale was for $97,000. 

ee ie 

A New York Curb Market membership was reported sold 

this week for $7,000. The last previous sale was at $6,900. 


, 
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The New York Coffee & Sugar Exchange will be closed 
Monday next, May 29, the day preceding Decoration Day, 
the Board of Managers of the Exchange having approved the 
petition for the extra holiday. The Coffee & Sugar Ex- 
change has also decided’ to close the Exchange on all Satur- 
days in June, July and August and on Sept. 2, one exception, 
however, being made, on July 1. The New York Stock 
Exchange has taken no action on Monday’s closing and 
that Exchange will be open for business as usual that day. 
The petition of the members of the N. Y. Cotton Exchange 
to close on Monday was rejected by the Board of Managers 
this week. 


— |S 
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A syndicate consisting of Heidelbach, Ickelheimer & Co., 
Lazard Freres, Lehman Bros., Hallgarten & Co., Goldman, 
Sschs & Co., Kidder, Peabody & Co., and Salomon Bros.& 
Hutzler on May 22 offered 40,994 shares of the capital stock 
of the Natonal Bank of Commerce in New York, at $267 a 
share, yielding on the basis of last year’s dividends, about 
6%. Heidelbach , Ickelheimer & Co. announced on the 
23rd inst. that applications having been received in excess of 
the amount offered for subscription, the books had been 
closed and that allotments would be made on the basis of 
50% of the amount of stock applied for. The stock was 
acquired by the banking group from the Equitable Life 
Assurance Society of the United States and the Mutual 
Life Insurance Company of New York, representing their 
entire holdings. James S. Alexander, President of the 
National Bank of Commerce in New York, on May 17 
addressed the following letter to the banking group which 


purchased the stock and made the public offering. 

Dear Sirs—Referring to your advice that you have purchased a block of 
stock of this bank and to your request for information respecting its his- 
tory, growth and condition, I beg to advise you as follows: 

The Bank of Commerce in New York was organized in 1839 and entered 
the national banking system in 1865. From the outset it has been essen- 
tially a commercial bank and its development and growth have coincided 
with the development and growth of the business and commerce of the 
United States. Its present business is national and international in scope. 

The bank in the last ten years has, in round figures, increased its net 
deposits from $104,259,000 to $302,190,000. The capital during these 
years has remained unchanged at $25,000,000. Its surplus and undivided 
profits, which stood at $16,257,000 ten years ago, now amount to $36,- 
206,000. The assets of the bank are conservatively valued and the figures 
of its capital, surplus and undivided profits are, therefore, not subject 
to reduction. 

The bank has an unbroken dividend record. 
to 1916 the dividend rate was 8% per annum. 
was several times increased. 





For thirty-eight years prior 
Its capital during that period 
In each of the years 1916 and 1917 extra 
dividends of 2% were paid. In 1918 the regular dividend rate was increased 
to 10%. In 1919, in addition to the regular dividend of 10%, an extra 
dividend of 2% was paid. During 1920 the regular dividend rate was 
increased to 12° and an extra dividend of 3% was paid. In 1921, in addi- 
tion to the regular dividend of 12%, and extra dividend of 4% was paid. 





os 


Stock of the Bankers Trust Co. of this city to the amount 
of 9,277 shares (par $100) was sold at public auction through 
Adrian H. Muller & Sons on Thursday of this week (May 25) 
at prices ranging from $328 50 to $338 50 per share. The 
stock was sold for the account of the estate of E. C. Con- 
verse, deceased. Regarding the sale, the ‘“‘Wall Street 
Journal’ of May 25 said: 

One block of 50 shares sold at 338%, while a majority of the sales were 
made at prices from 332% to 336. The opening sale was 333 for 21 shares. 

Stock was offered in lots of one share, with the privilege to the successful 
bidder of taking up 49 additional shares at the same price. 

It was announced before the sale that a syndicate in which officers and 
directors of the Bankers Trust were participants, had bid $310 per share 
on each lot to be offered, and that the sale would start at that price. 

Shortly after the opening of the sale, it became evident thatthe stock 
was going to command fair figures. During the morning it became known 
that several other syndicates were prepared to bid figures in excess of that 
of the Bankers Trust syndicate. ‘ 

The over-the-counter market in the morning quoted Bankers Trust Co. 
shares at 330@345. Some brokers later hesitated to quote the stock, while 
the auction sale was in progress. 

Last Saturday, Bankers Trust shares were nominally quoted 320@325. 

The bidding at the auction was indulged in by parties representing various 
interests, and the identity of the actual purchasers was not made known. 
It is thought, however, that interests identified with the Bankers Trust 
purchased a good part of the offering. 

—_——_e —_— 

The American Exchange National Bank of this city, has 
recently issued a booklet, styled ‘‘Better Banking Under the 
Federal Reserve System,’’ which describes in simple and 
interesting terms the exact operations of the Federal Reserve 
Banks. The bank says: 

The tremendous increase in agriculture and manufacturing within the 
past 25 years made it absolutely necessary that there should be evolved 
a sound banking system which wouid enabie us to take proper care of our 
constantiy expanding trade, and it is a matterof extreme gratification that 
our Government was abie to create an Act under which the Federal Reserve 


Banks are to-day giving our entire population facilities of the most highly 
satisfactory and useful character. 


The booklet is described as ‘‘a short story without figures;”’ 
among other things it tells of ** the kinds of loans Federal 


‘Reserve banks make;”’ “how one District helps another 
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District;” ‘‘the power to issue currency;” ‘‘local self-govern- 
ment in banking,” &c. 


a 


The New York Chapter of the American Institute of Bank- 
ing, at its annual meeting held on May 18th, elected the fol- 


lowing officers to serve from June 1 1922: 

Frank M. Totton of the Fidelity-International Trust Co., President; 
Ernest T. Love of Chase National Bank, lst Vice-President; Wm. G. F. 
Price of the National City Bank, 2nd Vice-President; L. H. Chlrogge of the 


National Park Bank, Treasurer; N. M. McKernan of the Irving National 
Bank, Chief Consul. 





ee. 
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The Imperial Ottoman Bank, in addition to the opening 
of a branch at Hamadan, Persia, as stated in our issue of 
March 11, and of a sub-agency at Ramallah, Palestine, as 
announced Feb. 25, has opened a sub-agency at Bethlehem, 
Palestine, and will open shortly a sub-agency at Nablous, 
Palestine. The bank is associated also with the Bank of 
Roumania, Ltd., Banque de Syrie, Banque Franco Serbe. 


gc. 
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The National Butchers and Drovers Bank of New York 
announces the election of Leonard L. Rothstein as Vice- 
President. Mr. Rothstein has been a director of the insti- 
tution for many years. 
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It is understood that negotiations are pending for the 
acquisition of the stock of the First National Bank of Ozone 
Park, Queens, N. Y., by the Bank of the Manhattan Co. of 
this city. The plans propose the merger of the First Na- 
tional with the Bank of the Manhattan Co. The stock- 
holders of the Ozone Park institution, it is understood, have 
been offered $800 for their stock, subject to certain condi- 
tions, and have agreed to accept the offer. The First Na- 
tional Bank has a capital of $50,000 and surplus and undi- 
vided profits of $125,000. The deposits of the institution 
approximate $3,000,000. The bank was formed in 1907 with 
$50,000 capital. John B. Reimer, who is one of the largest 
stockholders of the institution, has been President since its 
organization. 


> 
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Negotiations have been completed by The Peoples Trust 
Co. of Brooklyn, N. Y., for the purchase of the Homestead 
Bank of Brooklyn, located at Pennsylvania and Liberty 
Aves., East New York. The directors of both institutions 
have agreed to the terms of the acquisition and a:merger 
agreement will be adopted at meetings of the respective 
board to be held on June 1. Stockholders meetings will be 
held about two weeks thereafter to ratify the agreement. 
The offer of The Peoples Trust Co. to the stockholders of 
The Homestead Bank is $150 in cash and \% share of Peoples 
Trust Co. stock for each share of Homestead Bank stock. 
Stockholders of The Homestead Bank who prefer to receive 
all cash, may dispose of their Peoples Trust Co. stock at 
$300 per share. The stock of the trust company will be 
increased from $1,500,000 to $1,600,000. The Homestead 
Bank was organized in 1907 and has a capital of $200,000, 
surplus and undivided profits of $200,000, and deposits 
exceeding $5,000,000. Rudolph Reimer Jr. is the President 
and one of the largest stockholders. Resources of The 
Peoples Trust Co. are approximately $50,000,000. The 
Homestead Bank will be continued in its present location 
as the Homestead Branch of The Peoples Trust Co. The 
personnel will remain unchanged. 
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At a special meeting of the stockholders of the Twenty- 
Third Ward Bank of Bronx, N. Y., on May 23 the proposal 
to increase the number of directors from 10 to 16 was ratified. 


eo 


On Monday, May 22, the Slater Trust Co. of Pawtucket, 
R. I., beeame the “Industrial Trust Company, Slater 
Branch,’’ the institution having been taken over by the In- 
dustrial Trust Co. of Providence on May 20. The Slater 
Trust Co. had a capital of $500,000 and was the largest in- 
dependent bank in the Blackstone Valley. <A special meet- 
ing of the stockholders of the Industrial Trust Co. has been 
ealled for June 1, at which time the directors will reeommend 
that the capital of the institution he increased from $3 ,000,- 
000 to $4,000,000 by the issuance of 10,000 shares of new 
stock (par value $100 per share), to he offered to the stock- 
holders at $200 a share, in the ratio of one share of new stoek 
for every three shares now held: the premium of $!,000,000 
thus obtained to be added to surplus. The directors will 
also reeommena that $1,000,000 be taken from the undivided 
profits account and added to surplus. If the stockholders 
ratifv these recommendations, the Industrial Trust Co. will 











have a capital of $4,000,006, surplus of $6,000,000 and un- 
divided profits and reserves of $2,698,464. For some time 
the Industrial Trust Co. has maintained a branch in Paw- 
tuecket. This branch is to be eonsolidated with the Slater 
branch as soon as extensive aiterations are made in the build- 
ing now occupied by the latter branch. Howard W. Fitz, 
formerly a Vice-President of the Slater Trust Co., has been 
made a Vice-President of the Industrial Trust Co. and Man- 
ager of the Slater branch. Henry C. Jackson, heretofore 
Treasurer of the acquired bank, has been elected Assistant 
Manager and Trust Officer of the Slater branch, and Homer 
W. Gray and Jeremiah F. Browning, formerly Secretary and 
Assistant Treasurer, respectively, of the Slater Trust. Co., 
have been made Assistant Managers of the branch. Charles 
O. Read, formerly President of the Slater Trust Co., and 
Andrew E. Jencks, formerly a Vice-President, have been 
elected directors of the Industrial Trust Co. The following 
is the complete list of officers of the Industrial Trust Co.: 


Samuel M. Nicholson, Chairman of the board of directors; H. Martin 
Brown, President; Joshua M. Addeman, Florrimon M. Howe, Eben N. 
Littlefield, James R. MacColl, Ward E. Smith, Henry B. Congdon and 
Elmer F.. Seabury, Vice-Presidents; J. Cunliffe Bullock, Vice-President and 
Trust Officer; William G. Roelker, and Howard W. Fitz, Vice-Presidents; 
Chester R. Martin, Treasurer; Harry C. Owen, Secretary; Ellery Holbrook, 
Assistant Treasurer; Earl S. Crawford and Nicholas E. Carr, Assistant 
Secretaries, and Carleton E. Taft, Auditor. 


,™ 
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At a meeting of the directors of the Industrial Trust Co. 
of Providence on May 19, Charles O. Read and Andrew 
E. Jencks were elected directors of the company. Howard 
W. Fitz was also elected a Vice-President of the company. 
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At a special meeting of the stockholders of the National 
Bank of Commerce of Rochester, N. Y., on May 10, it was 
voted to increase the capital stcok of the bank from $750,000 
to $1,500,000. The increase, as stated in our issue of April 
22 was recommended by the directors at a meeting on April 4. 
The new stock is being disposed of at par $100 per share, to 
existing stockholders only. The enlarged capital will become 
effective Sept. 30 1922. 
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H. Edmund Machold, heretofore Vice-President was 
elected President of the Northern New York Trust Company, 
of Watertwon, N. Y.on May 16. Mr. Machold is at present 
the Speaker of the N. Y. Assembly. 








Colonel David Flyn has been elected President of. the First 
National Bank of Princeton, N. J., to succeed the late Albert 
5S. Leigh. Mr. Flynn entered the bank as a clerk in 1899, 
and served as Assistant Cashier, Cashier and Vice-President. 
He resigned as Cashier in 1917 to enter the World War as 
Division Ordinance officer of the 8th Division regular army. 
On May 5 the First National of Princeton reported a capital 
of $50,000; surplus and net undivided profits of $80,489; 
deposits of $1,609,217, and aggregate resources of $1,789,707. 

aati 

The Cobb’s Creek Title & Trust Co. of Philadelphia, Pa., 
opened its doors for business on May 20. The new insti- 
tution is located at Fifty-eight St., Baltimore Ave.and Cobb’s 
Creek Parkway. It has a capital of $125,000 and a surplus 
of $12,500. The officers of the new institution are: Presi 
dent Ricaard Purdy; Vice-Presidents, Walter M. Groshon 
and John A. Thomas; Secretary and Treasurer, George C. 
Rudolph; Assistant Secretary, Colin D. Smith; Assistant 
Treasurer, George Wolfe; Title Officer, Joseph K. Nicholls; 
Trust Officer, Joseph Newman. The stock is in shares of 
$50 each, and it was placed at $60 per share. 





Livingstone E. Jones, President of the Savings Fund 
Society of Germantown, Pa., has been elected President 
of the First National Bank of Philadelphia. In the latter 
post he succeeds William A. Law, who will become President 
of the Penn Mutual Life Insurance Company, July Ist. 

sth Sait ood 

R. Gordon Finney has been elected a Vice-President of the 
Commerce Trust Company of Baltimore, Md. Mr. Finney 
is at present superintendent of supervisors of national bank 
examiners. He has been for some years a bank examiner 
and has been in the service of the Government for 7 years. 


—--@- - — 


On May 8th the board of directors of the Riggs National 
Bank of Washington, D. C., and the Hamilton National 
Bank of Washington, D. C., signed an agreement to con- 
solidate the two institutions under the name and title of 
the Riggs National Bank of Washington, D. C. This 
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merger to become effective on June 10th if ratified by 
the stockholders of the two institutions at a special meet- 
ing to be held by the stockholders of both institutions on 
June 8th. The Riggs National Bank has a capital of $1,- 
000,000 and a surplus of $2,000,000, and resources of over 
$28,000,000. The Hamilton National Bank has a capital 
of $200,000 and resources of over $900,000. The Hamil- 
ton National Bank was formerly the Hamilton Savings 
Bank but preliminary to the consolidation has been con- 
verted into a national institution, the Comptroller of the 
Currency, havire recently approved its application and 
granted it a charter. The officers of the consolidated 
institution will be the same as the officers of the Riggs 
National Bank. Managers will be elected for the additional 
offices of the Riggs National Bank but up to the present 
time, this has not been done. 


~e 
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On May 8 the Modern Savings & Trust Co. at 6317 
Franhistown Ave., Pittsburgh, was closed after an investi- 
gation by the State Banking Department, according to the 
Pittsburgh ‘‘Gazette’”’ of May 9. The bank, it is stated, 
was organized by, and almost exclusively served, negroes. 
Its capital was $125,000. According to a statement issued 
by P. G. Cameron, the Deputy Commissioner of Banking, 
Bank Examiner, M. P. Clancey, had found losses and doubt- 
ful loans in such amounts as to necessitate the closing of 
the bank in order to determine the true condition ot its 
affairs. The President of the bank, J. L. Phillips, stated, 
it is said, that a meeting of the stockholders would be called 
and an effort made to meet the requirements of the Bank- 
ing Department. 
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The Comptroller of the Currency announced on May 9 
that the Clinton County National Bank of Wilmington, 
Ohio, had changed its name to the Clinton County National 
Bank & Trust Company of Wilmington. 


The charter of the National Bank of Delphos, Ohio, 
(capital $60,000) expired by limitation on May 14 1922; 
the institution has been succeeded by the Old National 
Bank of Delphos. 
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The National City Bank of Evansville, Ind., began busi- 
ness on March 8, as successor to the City National Bank of 
Evansville. The stock of the institution, par value $100, 
was disposed of at $110 pershare. It has a capital of $500,- 
000. The officers of the bank are: Francis J. Reitz, Presi- 
dent; C. B. Enlow, Vice-President; Bernard S. Alnutt, 
Cashier; Sy]. H. Kuhn, Asst. Cashier, and John H. Dippei, 
Asst. Cashier. 
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The Prairie State Bank of Chicago, Ill., opened its doors 
for business on May 6. The new bank has a capital of $100, 
000 with $20,000 surplus; its stock (par $100) was disposed 
of at $120 per share. Ernest B. Tomlinson is President and 
Arvid L. Peterson is Cashier. 
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On April 21 the Marshall & Isley Bank, the oldest bank 
in Milwaukee and one of the pioneer banking institutions 
of the Northwest, celebrated its 75th anniversary. The 
institution had its beginning back in 1847 when on April 21 
with but a few thousand dollars capital Samuel Marshall 
opened a little banking office in a small store on East Water 
Street; Milwaukee at that time being a city of not over 
10,000 inhabitants. Since that time the bank has kept 
pace steadily with the growth of the city and to-day is one 
of the largest banking institutions in Milwaukee with a 
capital of $1,000,000 and deposits in excess of $21,874,000. 
Shortly after Mr. Marshall opened his banking office, 
William J. Beil entered into partnership with him under 
the firm name of Marshall & Co. Two years later (1849) 
Charlies F. Ilsley became associated with Mr. Marshall 
and the name of the firm was changed to Marshall & Ilsley , 
its present title. In 1888 Marshall & Ilsley was incorpor- 
ated under the Wisconsin Banking Law with a capital of 
$200,000. During its 75 years of existence the bank has 
outgrown several buildings. At present it occupies a hand- 
some building on East Water Street which it erected about 
9 years ago. In 1906 the business of the bank was expanded 
by the opening of a branch on the South side of Milwaukee. 
a building being erected for that purpose at 374 National 
Ave. This building was recently remodelled and improved 








d its formal opening formed a part of the anniversary, 


celebration. An important feature of the new building 
is the vaults which are absolutely fire and burglar proof. 
They were built and erected under the supervision of E. 
A. Strauss of Chicago. The great doors fit with an air 
and water joint and because of the materials used in their 
construction, are practically immune to explosives and 
the acetylene torch. In 1901, after holding the Presidency 
for 54 years, Mr. Marshall retired on account of failing 
health and was succeeded by Mr. Ilsley who held the posi- 
tion until his death in 1904. The present head of the 
institution is John H. Puelicher who was elected to the 
office in 1920. Mr. Puelicher entered the bank as a dis- 
count clerk in 1893 and is to-day not only one of the prom- 
inent bankers of Milwaukee, but, as First Vice-President 
of the American Bankers’ Association and Chairman of 
the Educationai Committee of that organization, one 
of the weli known bankers of the country. The other 
officers of the Marshall & Ilsley Bank are: John Camp- 
bell, G. A. Reuss, F. X. Bodden and J. H. Dagget, Vice- 
Presidents; John E. Jones, Cashier; H. J. Paine, Joseph 
C. Moser, A. B. Nichols, Jr., Charles F. Isley and A. 
S. Puelicher, Assistant Cashiers and Carl R. Jeske, Assis- 
tant Manager of the South side branch. Vice-President 
G. A. Reuss is the Manager of the South side branch. Mr. 
Reuss, who is the son of one of the former Presidents of the 
institution, has been in charge of the branch since it was 
opened 26 years ago and the continuous increase in the 
volume of its business is due to his able management. 


. 
~ 





William S. Ryland, Vice-President and Cashier of the 
National State and City Bank of Richmond, Va., has been 
elected Vice-President of the Old Dominion Trust Company 
of Richmond, Va., which was recentlly acquired by the 
National State and City Bank interests. S. Young Tyree, 
Assistant Cashier of the National State and City Bank, has 
been made Manager of the trust company’s branch at the 
eorner of Broad and Harrison Streets. 


a 
—_— 6 


The National State & City Bank of Richmond, Va., 
recently purchased the controling interest in the Broad 
Street Bank of that city. The Broad Street Bank, of which 
the late W. M. Habliston was founder and President, has 
a capital of $200,000; surplus and undivided profits of $257,- 
909 and deposits of approximately $3,220,889. The fol- 
lowing, we are advised, have been elected officers of the 
Broad Street Bank: W.S. Rhoads, Chairman of the Board; 
Osear E. Parrish, President, and E. L. Word, Vice-Presi- 
dent and Cashier (formerly cashier). 





a 
os 





The First National Bank of Laneaster, S. C., (capital 


$50,000) was placed in voluntary liquidation, effective 
May 15. The business of the bank has been absorbed by 
the First Bank & Trust Company of Laneaster, 8. C. 


L. M. Lord, Chairman of the Board of the Livestock 
National Bank of Omaha, Neb., died on May 10. He was 
54 years of age. He organized the Livestock National in 
1907 and was the first Cashier of the institution. He later 
was elected President which position he held till last vear, 
when he resigned to become Chairman of the Board of 
Directors. 


, 
— 





The Fidelity Savings State Bank, a new Topeka, Kan., 
institution, opened for business on April 29 in temporary 
quarters at 610 Kansas Ave. It has a capital of $200,000. 
A building for the new bank is in course of construction at 
the southeast corner of Sixth and Kansas avenues. The 
officers of the Fidelity Savings Bank are J. H. Collingwood, 
President; Matt Weightman Jr., Vice-President, and Russell 
Frost, Cashier. Mr. Collingwood went to Topeka from 
Plains, Kan., four years ago to become Vice-President of 
the Farm Mortgage Trust Co., which position he continues 
to hold. He is in addition President of several banks in 
Southwestern Kansas. 


a Qe 


The First National Bank of Bakersfield, Calif., (capital 
$400,000) was placed in voluntary liquidation, effective 
May 3 1922. Its business has been absorbed by the Bank 
of Italy, San Francisco, Calif., with the exception of the 
Maricopa branch office, the business of which has been taken 
over by the Bank of Maricopa, Maricopa, California. 
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TEXT OF DECISION OF INTER-STATE COMMERCE COMMISSION IN FAVOR OF A 
10 PER CENT REDUCTION IN FREIGHT RATES. 


We give on this and succeeding pages the full text of the decision and opinion of the Inter-State Com- 
merce Commission, as made public the present week, in the matter of the readjustment to a lower basis 


of the transportation charges on United States railroads. 


As outlined in the preceding article, the conclusion 


of the Commission is that there should be a horizontal reduction of 10% in freight rates, to become effective 


July 1, with no change in passenger rates. 


This conclusion has not yet been embodied in a definite order, 


but the carriers are asked to advise the Commission “promptly, and not later than May 31 1922, if possible, 
whether the findings herein will be carried into effect without formal order or orders.”’ 


We devote so much space to the publication at length of the remarks and discussions of the Commission 


because the matter is of deep concern to the entire population. 


This follows not alone from the fact that 


transportation charges enter into the cost of everything, but also from the circumstance that the process 
of reasoning employed by the Commission in reaching its findings is itself a subject of vital importance. 
In considering the question of a rate reduction, and its extent, the Commission had to take into account many 
collateral factors, and the discussion and treatment of these forms an important feature of the discussion. 
In effect, the report of the Commission is a discussion of the entire economic situation, and for that reason 
it should command wide interest outside the confines of railroad and shipping circles. 


REPORT OF THE COMMISSION. 
dy the Commission : 

This proceeding was instituted upon our own motion for the purpose of 
Petermining whether, and to what extent, if any, further general reduc- 
tons in rates, fares, and charges of carriers by railroad applicable to inter- 
State or foreign commerce may lawfully be required under Section 1 or 
other provisions of the Inter-State Commerce Act upon any commodities 
or descriptions of traffic; and also to determine what will constitute a fair 
return on and after March 1 1922, under Section 15a (3) of the Inter- 
State Commerce Act. 

The important questions for determination are whether present rates, 
fares, and charges, in the aggregate, as a whole or in the several groups 
defined in Increased Rates, 1920, 58 I. C. C., 220, 489, Authority to Increase 
Rates, ibid., 302, or upon specified commodities or descriptions of traffic, 
are or will be unreasonable under Section 1 or other provisions of the Act; 
whether such rates, fares, and charges are those which will most nearly 
produce a fair return, as provided in Sectjon 15a; and what the fair return 
shall be on and after March 1 1922. When this proceeding was instituted 
there were pending before us several petitions filed by carriers and by 
various organizations of shippers in which we were asked to enter upon 
general investigations into the reasonableness of existing rates and charges. 

A copy of our order instituting this investigation was served upon all 
common carriers by railroad subject to the Inter-State Commerce Act 
which file annual reports with us, including the more important electric 
railroads, upon the Governor of each State, and upon the tribunal thereof 
having regulatory powers over common carriers by railroad. General 
notice was given to shippers and the public. Prior to the hearings the 
carriers were requested to include in their evidence data designed to develop, 
inter alia, to what extent since August 1920: (a) carriers have realized the 
fair return contemplated by Section 15a; (b) operating expenses have been 
reduced; (c) the cost of fuel to carriers has declined; (d) rates and charges 
have been further increased or decreased; and also to what extent (e) net 
income can be increased by enhanced economy and efficiency of operation. 
Hearings were held in Washington in December 1921, and January, Feb- 
ruary and March 1922, at which everyone desiring to offer evidence was 
heard. The case was submitted upon oral argument and briefs. 

In Increased Rates, 1920, supra, decided July 29 1920, we designated 
rate groups as provided in Section 15a, and authorized substantial increases 
in freight rates, passenger fares. and certain charges. Late in that year 
there developed in this country a pronounced and long-continued business 
depression, nation wide, a phase of the general post bellum adjustment 
throughout the world. Practically all traffic and all industry have been 
affected. There has been substantial reduction in the price of most com- 
modities without a corresponding reduction in rates. There is a definite 
iconviction in the minds of the shipping public that the present rate level 
S unreasonably high, is an effective barrier to the return of business activ- 
ity, prosperity, and the usual volume of traffic, and that it should be 
substantiaaly reduced. 

Fair Return. 
Section 15a (3) of the Inter-State Commerce Acts prevides: 


The Commission shall from time to time determine and make public 
what percentage of such aggregate property value constitutes a fair return 
thereon, and such percentage shall be uniform for all rate groups or terri- 
tories which may be designated by the Commission. In making such 
determination it shall give due consideration, among other things, to the 
transportation needs of the country and the necessity (under honest, 
efficient and economical management of existing transportation facilities) 
of enlarging such facilities in order to provide the people of the United 
States with adequate transportation: Provided, That during the two years 
beginning March 1 1920 the Commission shall take as such fair return a 
sum equal to 5'4°% of such aggregate value, but may, in its discretion, 
add thereto a sum not exceeding one-half of 1% of such aggregate value 
to make provision in whole or in part for improvements, betterments or 
equipment, which, according to the accounting system prescribed by the 
Commission, are chargeable to capitl account. 


In Increased Rates, 1920, supra, we exercised the discretion conferred 
upon us and to the 54% return added the one-half of 1% during the 
two-year period to make provision for improvements, betterments, or 
equipment. 

Since August 1920 the carriers as a whole, or as a whole in their respective 
rate groups, have failed by a considerable margin to earn the authorized 
return. It is urged by some that under existing conditions the question 
of a fair return for the future is academic and that it is not necessary for 
us to determine a percentage of return at this time. We do not take this 
view. The operation of economic forces which have prevented, or which 
may hereafter prevent, carriers from earning a fair return under the adjust- 
ment of rates then prevailing does not constitute a bar to determination of 
what a fair return should be. By the qualifying words ‘‘as nearly as may 
be,’’ Congress recognized that conditions during certain periods might 
prevent such realization under any adjustment of rates. 

The provisions of Section 15a in this respect have been framed in recog- 
nition of constitutional guaranties of fair return upon property devoted 
to public use. They also declare the policy of Congress— 


in its control of its inter-State commerce system . . to make the sys- 
tem adequate to the needs of the country by securing for it a reasonable 
compensatory return for all of the work it does. Railroad Commission of 
Wisconsin et al. v. C. B. & Q. RR. Co., 66 L. ed. (U.S. Sup. Ct.) 236, 
42 Sup. Ct. Rep., 232. decided Feb. 27 1922. 





The determination of what will constitute a fair return under paragraph 
(3) of Section 15a is, in our judgment, a function distinct from that of 
initiating and adjusting rates under Paragraph (2) of that section. Section 
l5a, reasonably construed, contemplates the determination of a return 
which the carriers, collectively or in rate groups, may attain over a period 
of time under rates adjusted from time to time with that object in view. 
The phrase ‘‘from time to time’’ does not mean that we should adjust and 
readjust rates to meet business fluctuations. Whether carriers may be 
able to earn an aggregate net railway operating income equal to a fair 
return must depend to a large extent upon business conditions. In the 
Wisconsin case, supra, the Court said: 

The new measure imposed an affirmative duty on the Inter-State Com- 
merce Commission to fix rates and to take other important steps to maintain 
an adequate railway service for the people of the United States. This is 
expressly declared in Section 15a to be one of the purposes of the bill. 

We have before us a practical problem. The record emphasizes the need 
of a constant influx of capital to meet the country’s growing transportation 
needs. In the 10-year period ending June 30 1916, a period of relatively 
low costs of materials, supplies, and labor as compared with present costs, 
there was a net addition to capital account for new lines and extensions, 
additions, betterments, and general expenditures properly chargeable, to 
that account which aggregated about 5% billion dollars, or an average of 
574 millions per annum. According to an exhibit of the carriers, expendi- 
tures for such purposes in the 12 months ended Sept. 30 1921, aggregated 
about 365 millions, an average of 1 million a day. This omits certain 
roads not reporting. ‘The carriers estimated that, based on the volume of 
traffic which they were then handling, capital expenditures in the year 
1922 should approximate 458 millions, and that if transportation facilities 
are to be expanded in 1922 as they should be to provide for a materially 
increased volume of business, the expenditure this year should be approxi- 
mately 858 millions, or an average of 2 1-3 million dollars a day. Others 
estimate lesser amounts. Some authorities on transportation and economic 
conditions place the requirements for the next few years at even higher 
amounts, to come in part out of earnings, and predict that, unless there is 
immediate resumption of new construction, a return of anything like 
normal business will result in ‘strangulation for lack of transportation.’’ 
Others are of opinion that the existing transportation machine, if properly 
maintained, with necessary additions in the way of terminals and trackage 
facilities, ‘s adequate to handle the business which may reasonably be 
expected in the immediate future. 

It is obvious that large additions to capital must continually be made. 
Most of the capital will have to be acquired through the issuance of securi- 
ties which must be sold in the markets of the world in competition with 
other classes of securities. Within the next few years the Government 
must provide for the refunding of some 6 billions of its indebtedness. The 
carriers must attract money by rates of return and stability of investment. 
While return must not exceed a reasonable charge against the public served, 
it must be such as to obtain the needed new capital. It is necessary to 
determine and make public, as required by Section 15a, a percentage of fair 
return. Determination of the percentage implies, or carries with it, no 
guaraniy. Read in connection with the provision for recapture of one-half 
of the excess above 6%, it is, instead, a limitation. 

Because the yield on some railroad bonds has declined to something over 
5% it does not foilow that a fair return should approximate that percentage. 
We do not deal alone with interest rates on mortgage obligations, or with the 
more favorably located and prosperous carriers whose credit conditions may 
enable them to obtain money at relatively advantageous rates. In the 
recapture provisions Congress recognized that uniform rates on competitive 
traffic which would adequately sustain all the carriers would produce sub- 
stantially and unreasonably more than a fair return for some carriers. We 
should not take the few, and the highest type of their securities, as the 
basis for determining what shall be a fair return for all. It can hardly be 
disputed that the carriers of this country should not continue to provide 
for all needed capital by successive bond issues. Issuance of bonds in a 
disproportionate degree unduly increases fixed charges and tends to weaken 
the credit of the carriers. In such a process eventually a point must be 
reached where no new capital can be raised, except for short terms at high 
rates. No substantial proportion of the new capital has been raised by 
issuance of stock since 1907. 

Notwithstanding the failure of the carriers to earn the 6% allowed in the 
first two years of operation under Section l5a, there is an upward trend 
in railroad securities, which share in the improved conditions that have 
prevailed generally in the money market. This is urged upon us as an 
argument for reduction in the percentage to be determined. Other ele- 
ments, however, are to be considered. The intent of Congress was to 
create a steady and reliable flow of money ‘‘for enlarging such facilities in 
order to provide the people of the United States with adequate transporta- 
tion."’ A substantial reduction in the percentage of return might be 
unsettling in its effect, particularly in light of the fact that the return al- 
lowed in 1920 was not realized. The fact that a utility may reach financia 
success only in time or not at all is a reason for allowing a liberal return on 
the money invested in the enterprise. Galveston Electric Co. v. City of 
Galveston, 42 Sup. Ct. Rep., 351, decided April 10 1922. 

In numerous cases cited, courts and regulating authorities of States have 
recognized that public utilities and railroads thay be permitted individually 
to earn under reasonable rates at least 6% upon fair value. In some in- 
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stances higher rates of return have been approved. But we are here 
considering return upon ‘“‘the aggregate value of the railway property.” 

The Inter-State Commerce Act in many provisions other than those 
quoted indicates that 6% may be regarded as afairreturn. Paragraph (6) 
of Section 15a provides for the disposition of net railway opreating income 
in excess of 6% of the value of the property held for and used in the service 
of transportation. One-half of the excess goes into a reserve fund, which 
may be drawn upon for cersain purposes, in accordance with paragraph (7), 
when net railway operating income for any year is less than a sum equal 
to 6% upon the value. Under paragraph (12) we may make loans from the 
general railroad contingent fund, such loans to bear interest at the rate of 
6% per annum. Under paragraph (14) we may lease equipment or facili- 
ties purchased from the general railroad contingent fund, the rental charges 
to be at least sufficient to pay a return of 6% per annum plus allowance for 
depreciation. That Congress by direct legislation fixed the fair return for 
the period of two years beginning March 1 1920, at the rate of 54%, to 
which, in our discretion, we might add not exceeding % of 1%, is a matter 
which may fairly be considered in the determination of the rate for the 
period immediately ensuing. But, taken in connection with the other 
provisions of Section 15 (a), it does not constrain us to consider 54% as 
maximum in determining a fair return for the ensuing period. 

Under our system of accounts all charges to the account “railway tax 
accruals” are deducted from railway operating revenues before arriving at 
railway operating income, and all State and Federal taxes, income or other, 
relating to carriers’ railway property, operations, and privileges, are 
charged to that account. This method of accounting was recently sanc- 
tioned by the Supreme Court of the United States in Galveston Electric Co. v. 
City of Galveston, supra. As indicated by the Court, the net income under 
this accounting procedure is to the stockholder a tax-exempt income, and 
this fact should be considered in determining what return shall be deemed fair. 

The railway operating income, increased or diminished, as the case may 
be, by the credit or debit balances in the accounts known as equipment 
rents and joint facility rents, becomes net railway operating income, the 
amount of which is less than it otherwise would be by the amount of income 
tax accrued or paid. The term ‘‘net railway operating income” is defined 
in paragraph (1) of Section 15a. Under Paragraph (3), above quoted, 
rates are to be so adjusted that carriers as a whole or in designated rate 
groups will earn an aggregate annual net railway operating income equal, 
as nearly as may be, to a fair return. If this were realized in any instance 
the carrier would receive that return over and above all taxes, including the 
Federal tax on income, and if the fair return as determined and made 
public by us was 6% the carrier would hold that return ‘‘tax free’’ in the 
sense that after payment of its income tax it would still have left the 6%. 

Railway corporations, like al] others, are subject to income taxes which, 
since Jan. 1 1922, amount to 12.5% on their net income less deductions 
computed as provided in the income tax law, 42 Stat. L., 277. In our view 
railway corporations should, like other corporations, pay their Federal 
income taxes out of the income, rather than collect it, in effect, from the 
public in the form of transportation charges adjusted to enable it to retain 
the designated fair return over and above the tax. We may observe that 
a fair return of 5.75%, representing an aggregate annual net railway 
operating income arrived at after deducting, among other things, the 
Federal income tax on a return of 6%, would be approximately the equival- 
ent of a fair return of 6%, out of which the Federal income tax was payable. 


Railway Property Value. 


In Increased Rates, 1920, supra, one of the material facts to be deter- 
mined was the aggregate value of the properties of the carriers held for and 
used in the service of transportation. As was pointed out, the territorial 
grouping designated by us differs somewhat from that proposed by the 
carriers; but, inasmuch as the record dealt principally with the three major 
groups as defined by the carriers, the evidence was considered, in respect 
to grouping, as presented by the carriers and others then before us. 

Upon consideration of all of the facts and matters then of record, and 
those which, under Section 15a, we were either required or authorized to 
consider, we found— 
that the value of the steam railway property of the carriers subject to the 
Act held for and used in the service of transportation is, for the purposes 
of this particular case, to be taken as approximating the following: 
Eastern group, as defined by the carriers $8 .800 ,000 ,000 
Southern group, as defined by the carriers r ,000 ,000 


Western group, as defined by the carriers, including both the 
Western and Mountain-Pacific groups herein designated. 8,100,000.000 





For reasons there stated no apportionment of the aggregate value of the 
properties in the Western group, as defined by the carriers, was made to 
show the value of the properties in the Western and Mountain-Pacific 
groups, as we defined them. Nor was there any estimation of the aggre- 
gate value of the properties of electric railways other than those operated 
by steam roads, or of the boat lines. 

In the instant proceeding there is little of record which goes directly to 
the subject of value. There has been a general acceptance by carriers and 
shippers of the value taken in our former determination as an appropriate 
basis for the purposes of the present proceeding. The respondent carriers 
have not attempted to show that that value should be increased, other than 
by appropriate consideration of the subsequent increments to the trans- 
portation plant. We have before us deductions made by certain of the 





State commissions and shippers, based upon the results of the valuation 
work under Section 19a of the Inter-State Commerce Act so far as an- 
nounced, and also computations based upon the market value of outstanding 
stocks and bonds. 

More than twenty months have passed since our former determination, 
and in that period the valuation of the railroads under Section 19a has 
gone forward. The work is still incomplete, but has progressed to such 
an extent that we may accept the results with fuller assurance, both as to 
particular roads and as showing general trends and principles. In our ad- 
ministration of various sections of the Act, and in our certification of 
standard return for the purposes of the Federal Control Act, we have had 
occasion to make further investigation and corrections of investment 
accounts of the carriers. 

The various other values and elements of value, as set forth in Increased 
Rates, 1920, supra, pages 228-229, have been re-examined in the light of 
the present record and the requirements of section 15a. We find no present 
reason to disturb the value taken by us in that proceeding as approximating 
the sums there stated, except to the extent that subsequent additions to 
or withdrawals from the property in service, including materials and sup- 
plies and working capital, and further depreciation, make adjustment neces- 
sary. Whether the value taken by us in 1920 should stand without con- 
sideration of these later items or not, the difference would be reflected only 
in fractions of per cents of the returns hereinafter indicated as the results 
of operation. 

Revenues and Ezpenses. 


For the purposes of the increases of 1920 we designated four rate groups. 
The Eastern and Southern groups corresponded approximately with official 
and Southern classification territories, respectively. West of these were 
the Western and the Mountain-Pacific groups, the division between the 
last two being made on a line following the western boundaries of North 
Dakota, South Dakota and Nebraska, thence southward through Colorado 
and New Mexico along the lines of the Union Pacific and the Atchison 
Topeka & Santa Fe. Theretofore our current statistics were compiled 
according to a threefold division only, namely, for the so-called Eastern, 
Southern and Western districts. The Eastern and Southern groups differed 
from the Eastern and Southern districts chiefly in that the Norfolk & 
Western and the Chesapeake & Ohio, except certain branches, the Illinois 
Central north of Cairo, and a few other roads in the Southern district were 
included in the Eastern group. The Western and Mountain-Pacific groups 
covered approximately the Western district. In order to facilitate com- 
parison with statistics of past years, and presentation of data in approxi- 
mate accordance with the rate groups so designated, our statistics were 
modified by segregating the data for the roads above mentioned, not in- 
cluding the Illinois Central north of Cairo, as a so-called Pocahontas 
region. The Illinois Central, both north and south of Cairo, is still included 
in our statistics for the Southern district. In this proceeding the parties 
generally presented statistical data in accordance with our statistics as now 
currently compiled, and not strictly in accordance with the rate groups 
designated. We shall hereinafter refer to the Eastern district and Poca- 
hontas region combined as the Eastern group; the Southern district, ex- 
cluding the Pocahontas region but including all of the Illinois Central, as 
the Southern group; and the Western district as combining both Western 
and Mountain-Pacific groups. 

Federal control terminated with the month of February 1920. In the 
succeeding six months a definite income was guaranteed to most rail carriers 
by the Transportation Act, 1920. ‘The net railway operating income for 
1921 of Class I carriers, including large switching and terminal companies, 
yielded returns of 3.30% in the Eastern group, 2.60% in the Southern group, 
3.50% in the Western and Mountain-Pacific groups, and 3.31% for the 
United States as a whole, on the valuation for all roads taken by us in 
Increased Rates, 1920, supra, for the purposes of that proceeding, adjusted 
by the carriers to cover Class I roads only, together with additions and 
betterments on Class I roads, aggregating $605,000,000 for the year ended 
Dec. 31 1920. The following tables reflect for Class I carriers, including 
switching and terminal companies, the trend of operating revenues, expenses 
and income by calendar years 1916-1921, and of net railway operating in- 
come since Sept. 1 1920 by months, the rate of return being adjusted to 
an annual basis according to seasonal variations: 

Calendar Freight Mail Erpress All Other 

Year. Revenue. Revenue. Revenue. Oper. Rev's. 
$2,574,740,215 $61,227,765 $90,311,885 $191,215,037 
_....2,834,119,707 58,793,643 106,924,818 223,408,837 

1918 ______3,458,190,626 53,563,162 126,231,839 255,936,901 
 : 3,556,918 ,712 57,456,159 127,708,607 261,970,477 


ED i inidiaiaed 4,323 650,077 150,816,975 143,858,272 319,668,478 
1921 ______3,918,699,970 95,810,375 104,633,598 290,336,270 


Freight Pass’ ger 
Rerenue Revenue 
Oper- per per 
aing Freight- Pass’ ger- 
ir.Mile.* ir.Mtle.* 

$4 


Passenger 
Revenue. 

$707,757 ,469 
$27,216,574 
1,032,671,429 
1,180,010,266 
1,287 ,423 443 
1,153,752,002 


Net 
Railway 
Calendar Operating Operating Operating 

Year. Revenues. Ezrpenses. Income. 
1916 __$3,625,252,.371 $2,376,.372,042 $1,051,543,860 
1917 __.4,050,463,579 2,858,212.210 74,778,937 
1918 ___4,926,593,.957 4,017,209,501 693,111,170 
1919 ___5,184,064,221 4,419,441,949 516,290,090 
1920 __ _6,225,417,245 5,830,326,686 58,151,863 
1921 ___5,563,232,215 4,597,479,241 614,810,531 


Total Railway 


93.65% 


$2.64% 7 38 


* Not including switching and terminal companies. 








NET RAILWAY OPERATING INCOME OF CLASS I CARRIERS. 





United States. New England. 


Year and Month. 








| 
Eastern Group, Includ- | 


ing New England. Southern Group. Western District. 





Rate of 


Rate of 
Return.a 


Amount. Return.b 


| Rate of 


| Rate of | Rate of 
Return. al 


Amount. Return.a Amount. Return.a 


Amount. 


' 
' 
| 





1920. | : 
September _ bei i: 99" 
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a The value upon which this return is computed is that taken by the Commission for the purpose of Increased rates 1920, supra, prorated by the 
carriers upon the basis of the recorded investment in road and equipment, increased by the additional investment of 1620; annual basis after allowing 
for seasonal variations. b Computed on recorded investment in road and equipment of Class I carriers in the New England region as of Dec. 31 1920, 
including material and supplies on hand amounting to $824,286.062. c Totals include certain corrections not appearing in the monthly figures. 
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The decrease in net railway operating income shown between October | 


1920 and July 1921 was due to decline in traffic. The marked increase 
in that income during the last six months of 1921 was due to increased 
traffic and lowered operating costs. Deficits were experienced in January 
and February 1921 in the Eastern group and in January 1921 in the Western 
district. In the Southern group the rate of return in those months was less 
than 1%, although the tonnage handled in January was high as compared 
with the remainder of the year, bearing in mind ordinary seasonal varia- 
tions. Ordinarily, except in the Southern group, traffic begins to increase 
in the spring months and reaches its peak in the harvest months, August 
to October. In the South traffic during the summer months is light and 
the heavy months are October, November and December. The principal 
reductions in costs accomplished during 1921 were brought about by re- 
ductions in force, wage reductions ordered by the Railroad Labor Board 
effective July 1, and gradually receding prices of materials and supplies. 
As the combined result of the higher level of rates, fares, and charges and 
of these reductions in operating costs, the net railway operating income of 
the carriers as a whole for 1921 was substantially greater than that for 1920, 
although the ton-mileage in 1921 was less than in any year since 1915 and 
approximately 25% below that of 1920. 

The carriers state that they have applications pending before the Railroad 
Labor Board, seeking reductions in wages of their employees; and signify 
that if these applications are acted upon favorably corresponding reductions 
will be made in freight rates, taking credit for reductions previously made. 
They urge that if, in our judgment, the present high level of rates is made 
necessary by wage scales higher than those of comparable labor in other 
industries, we should make that fact known to the public. Railway labor 
organizations contend that there is no necessary relationship between trans- 
portation charges and wages of employees. They challenge the position 
taken by carriers and some shippers that reductions in transportation 
charges can not be made without contemporaneous wage reductions. 

In the calendar year 1916 the compensation to employees of Class I 
Carriers was $1,468,576,394. Although the revenue ton-mileage and the 
number of employees was considerably less in 1921 than in 1916, the pay- 
roll in 1921 was $2,800,896,614, an increase of $1,332,320,220, or nearly 
91%. This increase constitutes more than 20% of the operating revenues 
of 1921 and equals more than one-third of the operating revenues of 1916. 
Reductions in wages have been made since June 30 1921. Based on wage 
rates and working conditions prevailing at the close of 1921 the per cent of 
increase in pay-roll, 1921 over 1916, making no allowance for the small 
traffic in 1921, would be 77.7%. The present wages are still far above 
the pre-war level. The exact percentage depends, among other things, on 
whether the computation is made on an hourly or a monthly basis, the rate 
per hour having increased relatively much more than monthly earnings on 
account of the reduction in hours per employee. The hourly basis is the 
more significant in effect on operating costs, although the monthly basis 
is of more importance to employees. It is not our function to deal with 
wage scales and we express no opinion as to what the rates of pay should be. 
But we must recognize the connection between necessary revenues and 
present relatively high operating expenses. 


Efficiency and Economy in Operation. 


The statute provides that in exercise of our power to prescribe just 
and reasonable rates we shall establish rates such that carriers collectively 
shall earn a fair return under honest, efficient and economical management. 
One of the matters for consideration in this proceeding is the extent to which 
net income can be increased by enhanced economy and efficiency in opera- 
tion. The record indicates that the railroads individually, and collectively 
through their associations, have been and are devoting their attention to 
this matter. Substantial progress has been made in standardizing the 
various parts of equipment, thus increasing their interchangeability and 
promoting economy in equipment repairs. Committees of these associa- 
tions are engaged upon plans to lower the unit cost of car repairs, fuel, 
and other items. and to reduce loss and damage. The evidence indicates 
realization of certain savings and improvements in operation. We are in- 
vestigating methods of increasing economy and efficiency of operation. 

During the war various Governmental agencies, in co-operation with 
shippers, brought about material increases in car loading. The carriers 
direct our attention to the fact that the loading per car during the 12 months 
ended Sept. 30 1921 was 28.5 tons, which is substantially the same as that 
during the war years. Since February, 1921, for various causes, some of 
which are temporary in character and beyond the carriers’ control, the aver- 
age car loading has declined. 

The percentage of empty-car mileage to loaded-car mileage was greater 
during the 12 months ended Sept. 30 1921 than during any corresponding 
period within the past nine years. The carriers’ existing car-service rules 
are based upon ownership and control by each carrier of its cars. The in- 
crease in the movement of empty cars resulted from the carriers’ practice, 
then and now, of returning cars empty to the owning carrier when loads are 
not available. The business depression which then prevailed prevented the 
usual] number of loaded movements, and thus brought about the increase in 
empty-car mileage. 

Representatives of owners of railroad securities appeared and urged adop- 
tion of a plan which contemplates co-ordination and unification of operations 
of carriers, more particularly with respect to the purchase, repair, distribu- 
tion and control of freight cars. The proponents estimate that this plan 
would result in large economies. Respondent carriers introduced little 
testimony with respect to this plan and gave no indication of intent to adopt 
any similar plan. It is evident that the full economies predicted would not 
be immediate, that there would be difficulties in attainment, and that heavy 
expenditures of capital would be required. Manifestly one of the greatest 
problems confronting the carriers to-day is to provide efficient service at 
a reasonable cost. If the purpose of Section 15a to afford carriers a rea- 
sonable return is to be attained, earnest efforts toward reduction of oper- 
ating expenses in all possible ways consistent with good service must be 
continued. The far-reaching importance of such proposals calls for a more 
intensive study by carriers and the proponents than appears to have been 
made. 

Consideration is being given by the carriers to co-operation in the use of 
facilities. The joint use of facilities established during Federal control 
has been continued in many instances, and some progress is being made in 
the direction of further co-operation. The record does not disclose any 
general lack of efficiency. 


Maintenance. 


The significance of the return of 3.31% given above fer Class I. railroads 
during 1921 depends to a considerable extent on whether the maintenance 
charges for that year represented adequate upkeep. Certain executives 
testified that the net railway operating income which resulted from the oper- 
ations of 1921 was obtained only by forced economies which are neither in 
the public interest nor susceptible of indefinite continuance; that these 
economies took the form of inadequate maintenance; that the hours of labor 
consumed and the quantities of material applied in maintenance of way and 
structures on certain lines was less in 1921 than during the average of years 





in the test period; and that in general no more was done than was necessary 
to keep the lines in a condition safe for operation. 

The carriers generally seem to have taken the fact of undermaintenance 
during 1921 for granted rather than to have undertaken to prove it. In- 
dividual carriers have proved its existence in their own properties. Main- 
tenance charges of Class I. roads aggregated $2,017,700,867 in 1921, more 
than in any preceding year except 1920, when the total was $2,623 ,985,448. 
The decrease of 1921 under 1920 was $606,284,581, or 23.1%. The vol- 
ume of traffic in 1921, as measured by ton-miles, was about 25% less than 
in 1920. Unusual features in the operations of 1920 make that year un- 
reliable as a measure of what the annual outlay for maintenance should be. 
It was a period of peak prices, when the greatest ton-mileage and passenger- 
mileage in the history of the railroads moved under most adverse conditions. 
Moreover, labor and material costs were lower in 1921 thanin 1920. Inre- 
lation to total operating expenses, maintenance charges in 1921 were almost 
the same as in 1920, the percentages being 43.6 and 44.1, respectively. 

The record does not disclose whether the actual quantities of material 
applied were as great in 1921 asin previous years. It does not appear that, 
taking the country as a whole, such applications in 1921 compare unfavor- 
ably with those of 1920 or of the test period. Returns from carriers repre- 
senting more than half of the tie and rail applications for 1920 indicate that 
their 1921 applications are within 1% of those of 1920, the East and South 
being greater than in 1920 and the West being less. Maintenance expenses 
are made necessary by two factors, the action of the elements and the move- 
ment of traffic. Ina year in which the movement of traffic is light, some- 
what less maintenance is required than in years of heavy traffic, although 
it would be in the public interest if surplus from prosperous years were ex- 
pended on maintenance in years of light traffic. 

Statistics are available regarding the condition of locomotive equipment. 
They indicate that in the aggregate locomotives were in substantially the 
same condition at the end of the year as at its beginning. The percentages 
of unserviceable locomotives as reported to us do not agree exactly with 
those reported to the American Railway Association, on account of differ- 
ences in method, but they are not far apart. According to the reports to 
us, 24.5% of the locomotives were held for repairs more than 24 hours in 
January, 1921, as against 23.5% in January, 1922. The corresponding 
figures from the reports of the American Railway Association are 18.2 for 
January, 1921, and 19.8 for January, 1922. The view that locomotives 
needed to handle the traffic of 1921 were well maintained is not inconsistent 
with what appears to be the fact, that a not inconsiderable amount of de- 
ferred maintenance in locomotives exists which should be made up in antici- 
pation of a greater volume of traffic. 

The statistics of the number of bad-order cars are less satisfactory. On 
their face they indicate that deterioration of freight cars proceeded at an 
alarming rate during 1921. According to reports of carriers to us, the per- 
centage of freight cars unserviceable was 8.8 in January, 1921, and 13.6 
in January 1922, but at the same time there was an increase in the percentage 
of home cars on home roads from 51.7 to 71.2. It is admitted by carriers 
that the reported percentages of bad-order cars are not comparable because 
of the different methods or standards employed by carriers reporting for- 
eign cars on their lines and cars on home lines. The figures by months 
from Jan. 1 1920 to Jan. 1 1922 follow: 
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There is obviously a relationship between the number of cars reported 
as unserviceable and the number reported as on home roads. Under the 
policy adopted by the Director-General, home routing of empty cars was 
not adhered to. As traffic declined late in 1920 and early in 1921, the cars 
not needed were returned as rapidly as possible to their owners. Non-, 
owning lines made only running repairs and kept cars moving under load 
with the result that they were not included in bad-order reports, nad when 
the cars were returned to home lines the extent of the bad-order situation 
was reported. It is true that between certain months in 1921 there was 
an increase in bad-order cars along with a decline in percentage of cars on 
home lines, but the figures as a whole do not show that the cars used in 
handling the traffic of 1921 were not fairly maintained. It is not necessary 
for us to determine in this connection to what extent deferred maintenance 
inherited from 1920 and prior years exists. 

When we consider the conditions which prevailed during 1921, the car- 
riers’ contention that current maintenance was deferred may have basis, 
but they have not supported their contention with such facts of record as 
would warrant us in making a definite finding of the extent to which it 
was deferred. Carriers could not and did not escape the compelling in- 
fluences which affected other forms of industry during that lean year. The 
number of their employees was reduced by a fifth, sometimes more; outgo 
was pared and upkeep skimped where possible; the ‘‘bad-order’’ figures cover 
an increasing number of cars requiring heavy repairs, as well as the obsolete 
and obsolescent, which were not being replaced to the requisite extent; 
and, in brief, we are left with the abiding, if composite, impression that, on 
the whole, the railway plant of the country was not at the end of 1921, and 
is not now, in as good condition as it should be, and is far from ready to meet 
the demands which will come with resumption of general business activity. 
There are, of course, some notable exceptions. 

We are of opinion that if the return of 3.31% for Class I. roads for the 
year 1921 were corrected, such corrected return would not vary so materially 
from 3.31% as to make unsafe or unreliable the adoption of that figure 
as approximating the result of actual operation in 1921. 


Constructive Year. 

Rapidly changing conditions since August 1920 make the actual results 
of operation and the percentage earned of little value as a guide for thef u- 
ture, unless viewed in the light of present and prospective conditions. The 
carriers, in response to our request, introduced statements indicating what 
the results of the operations of Class I. roads would be for a constructive 
year, based upon the traffic of 1921, under rates and costs prevailing in 
February, 1922. The statements reflect net railway operating income of 
$443 ,609,800, or a yield of 5.06% on a valuation of $8,775,000,000 for the 
Eastern group; $95,350,869, or a yield of 4.25% on a valuation of $2,243,- 
499,045 for the Southern group; $368.732,961, or a yield of 4.49% on @ val- 
uation of $8,206,000,000 for the Western district; and $907,693,630, or a 
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yield of 4.72% upon a total of $19,224,499,045 for Class I. carriers in the 
United States as a whole. The valuation used is that taken by us in 
Increased Rates, 1920, supra, for all railroads, as adjusted by them in their 
estimates to cover Class I. roads, with additions and betterments of $330,- 
000,000 to Sept. 30 1921 for the Eastern group; $116,449,045 to the same 
date for the Southern group; and $332,009,000 to Dec. 31 1920 for the West- 
ern district, a total of $778,449,045. 

During 1915 and 1916 net railway operating income of Class I. roads 
constituted the following percentage proportions of that for all ‘‘carriers,’’ 
as defined in Section 15a (1), hereinafter referred to as all carriers: Eastern 
group, 98.39; Southern group, 97.68; Western district, 98.36. Upon the 
basis of these percentages for Class I. carriers, the net railway operating 
income of all carriers for the constructive year, with certain guaranty period 
adjustments eliminated, would be $448,776,952 for the Eastern group, 
$92,328,072 for the Southern group, $382,678,316 for the Western district, 
and $923,.783,340 for the United States. Predicated upon these figures, 
the percentage rates of return for the constructive year would be 5.23 in 
the Eastern group, 4.16 in the Southern group, 4.72 in the Western district, 
and 4.89 in the United States as a whole, on the valuation taken by us in 
Increased Rates, 1920, supra, modified by the transfer from the Eastern to 
the Southern group of $220,000,000 representing the Illinois Central north 
of Cairo. With due allowance made for the net changes in the carriers’ 
properties in 1920, the rate of return for the carriers as a whole would 
approximate 4.7%. 

The results of the constructive year for Class I. carriers as determined by 
them were obtained by adjusting the 1921 figures for freight revenue, oper- 
ating expenses and railway tax accruals in accordance with certain estimates 
determined separately for the Eastern group, the Southern group and the 
Western district. The effect of these adjustments for Class I. cariers upon 
the actual results of operation in 1921 is set out hereunder: 
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The estimates upon which the constructive year is based were criticized. 
The carriers estimated what the reductions in freight revenue would have been 
if rate changes made since Jan. 1 1921 had been in force during all of that 
year. Thus estimated, the reductions constitute the following proportions 
of the freight revenue for 1921: Eastern group, 2.8%; Southern group, 3.1%; 
Western district, 4.9%. Inthe Southern group carriers obtained the data 
by telegraph. In the Eastern group and Western district the amounts were 
based upon estimates of traffic witnesses. In some respects the data sub- 
mitted by carriers in response to our request do not accord with these esti- 
mates. Witnesses for the carriers in the Southern group stated that recent 
rate changes there were more in the nature of general adjustments, involving 
both increases and decreases than general reductions, such as those effected 
in the East and West. In view of these facts representatives of Southern 
shippers contend that the estimate in that group is overstated. Quite 
apart from the infirmities which attach to a constructive year, the cir- 
cumstances under which the estimates were made by the carriers impair 
their probative value. 

The estimated reductions in labor costs are intended to cover decreases 
in rates of pay made by the Railroad Labor Board on July 1 1921. and 
changes in rules and working conditions ordered by that body to become 
effective on January | 1922, and subsequently. ‘The carriers in the East- 
ern group determined the percentage of reduction by comparing the actual 
pay rolls for the first two weeks of January, 1922, with the same pay rolls 
increased to the basis in force prior to July 1 1921. This study developed 
decreases of 11.2% due to wage reductions and 1.1% due to changes in 
rules and working conditions. In preparing the constructive year the 
Eastern carriers reduced the pay for labor in the first half of 1921 by 11.2% 
for wage changes and in the whole of 1921 by 1% for changes in rules 
and working conditions. The Southern and Western carriers used 11.5% 
for wage reductions and 1% for changes in rules and working conditions, 
applied in the same manner. 

The total adjustment on account of changes in rules and working con- 
ditions aggregated $27,180,854, of which $13,448,343 covered the Eastern 
group; $3,457,000 the Southern group; and $10,275,511 the Western district. 
Certain shippers assert that these figures are understated but do not show 
the extent of the discrepancy. It was developed that the carriers’ esti- 
mates do not cover changes ordered by the Railroad Labor Board since 
Jan. 1 1922, including those affecting stationary engineers and telegraphers. 

The bases of estimated reduction in fuel costs vary in the three groups. 
In the Eastern group the saving in coal is based upon the application to 
the total consumption of 63,408,793 tons in 1921 of the difference between 
the average price of $417 per ton, including freight and handling costs, 
at which coal was chareed out during 1921, and $3 46 per ton, the estimated 
charge-out price for January, 1922, including freight and handling costs. 
In the Southern group it is based upon the application to the total consump- 
tion of 18,800,000 tons in 1921 of the difference between the average price 
of $3 95 per ton, including freight and handling costs, at which coal was 





charged out during 1921, and $3 54 per ton, the estimated charge-out 
price for December, 1921, including freight and handling costs. In the 
Western district it is based upon the application to the consumption of 
45,000,000 tons in 1921 of the difference between $4 08 per ton, the average 
purchase price for 1921, including cost of freight but not of handling, and 
$3 73 per ton, the average purchase price in October, 1921, computed in 
like manner. 

Shippers directed our attention to the low prices of spot coal prevailing 
at the time of the hearing. They urged that on April 1 1922, when exist- 
ing coal contracts would expire, carriers would be in position to negotiate 
purchases at greatly reduced prices, and contended that the carriers’ esti- 
mates were too high to be used by us in forecasting future operating expenses. 
The average mine price of bituminous coal received by 532 operating com- 
panies declined from $3 52 per ton in January, 1921, to $2 73 per ton in 
October of the same year. The average spot mine price of bituminous 
coal, as reported by “Coal Age,” fell steadily during Jan. and Feb., 1922. 
oy the week ended January 2 it was $2 32 and for the week ended Feb. 27. 

2 18. 

In recent months many railroads have stored large quantities of coal 
bought at spot prices ranging from $1 75 to $210 per ton. Their charge- 
out prices for future months will be lowered by the effect of recent pur- 
chases at spot prices. A witness for the national association of coal oper- 
ators testified that under prices prevailing during the period April 1 to 
Oct. 1 1921, the bituminous-coal industry generally operated at a loss; 
and, while confident that lower mine wages would be established during 
the ensuing coal year, said that the coal industry would not agree to make 
railroad coal contracts at spot prices then prevailing or upon the basis 
of anticipated reductions in mine Jabor costs. 

During October, 1921, the Eastern carriers paid an average of $2 75 per 
ton for coal at the mine. Their estimate for the constructive year is 15 
cents less per ton. The estimate of the Southern carriers for the construc- 
tive year is $3 54 per ton, which includes freight and handling charges. 
This is 8 cents per ton in excess of the estimate of the Eastern carriers, 
although statistics submitted by the carriers indicate that usually mine 
prices of coal are lower in the South than in the East. This difference is 
occasioned in part by the fact that the estimates of the Southern carriers 
are based upon December, 1921, prices and those of the Eastern carriers 
upon January, 1922, prices. The estimate of the Southern carriers is 
only 4 cents per ton less than the charge-out price for October, 1921, 
which undoubtedly included coal purchased at higher prices than those 
prevailing in that month. The cost of coal to the Southern carriers in 
October, 1921, including freight charges. was $3 36 per ton, and the aver- 
age handling cost during the 12 months ended Sept. 30 1921, was 15 cents 
per ton, which is now lower owing to wage reductions already made. 
On the basis of prices paid in October, 1921, the charge-out price per ton 
would be about $3 49, as compared with the estimate of $3 54 used in 
the constructive year. The estimate of the Eastern group, if not low, 
undoubtedly is conservative. Measured by that estimate, the prices 
used by the Southern and Western lines appear high. The estimates of the 
carriers, excluding freight and handling charges, are higher than the aver- 
age spot coal price of $2 18 in the week ended Feb. 27 1922, by the follow- 
ing amounts: Eastern group 42 cents; Southern group 63 cents; Western 
district $1 22. 

The Eastern carriers consumed 22,438,371 gallons of fuel oil during the 
12 months ended Sept. 30 1921. Their average charge-out price during 
this period was 7.2 cents per gallon. These carriers did not estimate 
what saving would have been effected at prices of oil prevailing at the 
time of the hearing. The estimates of the Southern group and Western 
district are 3.54 cents and 3.25 cents per galion, respectively. The esti- 
mate of the Southern carriers is but 0.6 mill lower than the average pur- 
chase price per gallon for October, 1921; and it is 0.4 mill in excess of the 
average Charge-out price per gallon for 1920. The estimate of the Western 
carriers is 1.5 mills higher per gallon than the purchase price of fuel oil 
for the Western district for October, 1921. The charge-out price in October, 
1921, was 3.3 cents per gallon, which is but 0.5 mill more per gallon than 
the estimated price. There is evidence which tends to show that, on the 
average, delivered prices of oil were, at the time of the hearing, consider- 
ably below the estimates of carriers in the Southern group and Western 
district. 

Coal, next to labor, is the largest single item of expense to the railroads. 
If, as seems fairly inferabie from the record, the average mine price per 
ton for railroad coal during the constructive year be taken at not to exceed 
$2 50 for the Eastern group, $2 40 for the Southern group, and $2 75 for 
the Western district, the coal bill of the railroads as recast by them in the 
constructive year would be reduced by approximately $6,340,000 in the 
Eastern group, $7,300,000 in the Southern group, and $29,250,000 in the 
Western district. If the fuel-oil price should not exceed 2.75 cents per 
gallon, further reductions of $145,000 in the Eastern group, $350,000 in 
the Southern group, and $8,750,000 in the Western district would be possible. 

The decrease of 20% estimated by the carriers in prices of material 
and supplies is based upon the decline in charge-out index prices of the 
Baltimore & Ohio, New York Central and Pennsylvania Railroads. On 
Jan. 1 1921, this index price was 208% of the average index price of the 
same roads for the test period. On July 1 1921, it was 158, on Oct. 1 1921, 
160, and on Nov. 1 1921, 149. The average index for the period July 1 to 
Dec. 1 1921, was determined to be 156 on the basis of a composite aver- 
age of the index figures of July 1, Oct. 1, and Nov. 1. By averaging 
208, the index at the beginning of the year and 156, the average index for 
the last six months, the carriers fixed the index for 1921 at 182 as com- 
pared with 100 during the test period. They estimated the index for Jan. 
1 1922, to be 149, which was the index of Nov. 1 1921; they estimated 
the index on Feb. 1 1922, to be 137; they considered that the average 
of these two 1922 index figures, or 143, would represent the fair prevail- 
ing price index of material and supplies, as compared with the test period. 
This figure is 21.4% under 182, the average index determined for 1921, 
and the carriers deduce therefrom that the average prevailing price of 
material and supplies was 20% below that of 1921. 

Carriers purchase or contract for material and supplies many months 
before using them. Because of the large stock of materials purchased 
at high prices and carried over into 1922, the effect of reduced material 
prices will not be reflected fully in charge-out prices for many months. 
The estimates of carriers are based solely upon charge-out prices, rather 
than purchase prices. While the index of 137 for February, 1922, if accur- 
ate, undoubtedly exceeds the average index of purchase prices prevailing 
at the time of the hearing, it more nearly approximates that index than 
the composite figures used by the carriers. If 137 had been used in the 
calculations of the carriers for the constructive year, the reduction in the 
price of material and supplies would have been 25% instead of 20%. If 
25% had been used the operating expenses of the carriers would have beea 
further reduced for the constructive year by $23,800.000 in the Eastern 
group, $6,500,000 in the Southern group, and $15,800,000 in the Western 
district, a total of $46,100,000. 

Miscellaneous charges to operating expenses were decreased in accordance 
with the composite percentages upon the basis of which labor, fuel, and 





May 27 1922.) 


THE CHRONICLE 


2321. 








material and supplies were reduced. The reductions so determined were 
11.14% in the Eastern group, 10.99% in the Southern group, and 10.1% 
in the Western district. This estimate is wholly arbitrary as applied to 
different items which would be influenced by varying factors. Never- 
theless it is accepted as the best which the carriers were able to submit 
in the limited time afforded. 

On Jan. 1 1922, the Federal income tax rate applicable to all corpora- 
tions, including carriers, was increased from 10 to 12.5%. In computing 
the constructive year the carriers have deducted the following amounts 
to cover the increase in income taxes due both to the increase in Federal 
tax rate and the increase inincome: Eastern group, $25,000,000; Southern 
group, $6,069,000; Western district, $25,694,332; total, $56,763,332. These 
estimates are in addition to the amount of income taxes actually accrued 
during 1921 and deducted from net revenue from railway operations in 
the determination of $614,610,531, the actual net railway operating income 
for that year. The amount of this accrual in 1921 is not before us, but is 
probably in excess of $30,000,000. The amounts of Federal taxes accrued 
by all Class I carriers and lessor companies in recent years are as follows: 
1917, $57,957 ,420; 1918, $53,507,951; 1919, $41,742,113; 1920, $50,542,597. 
It appears from a comparison of the net raiiway operating income of 1918, 
1919 and 1920 with the net railway operating income as estimated by the 
carriers for the constructive year, that the income tax applicable to the 
latter would not greatly exceed that actually accrued in 1918, 1919 or 1920. 
In the Eastern group the increase due to increase in tax rate was obtained 
by applying 2.5% to the net railway operating income for 1921 instead 
of to the net taxable income, which was considerably less. The increase 
due to increase in income was obtained by applying 12.5% to the aggregate 
additional income of the constructive year. If this calculation had been 
made by ixdividual carriers, the estimate would have been substantially 
less. 

On Jan. 1 1922 coincident with the increase in the carriers’ income-tax 
rate, the transportation tax of 3% on freight was repealed. Carriers 
annually pay considerable sums as freight charges to other carriers upon 
their material and supplies, and, to the extent that transportation taxes 
accrued thereon, carriers’ expenses will be less in 1922 than in 1921. 

Passing from the constructive year to the prospects for the immediate 
future, the carriers estimate that the revenue tonnage for 1922 will not 
exceed that of 1921. In support of this position they assert that in the 
Middle West the winter wheat crop of 1922 will be less than that of 1921; 
that there is prospect of a considerable decline in the California citrus 
crop due to damage by frost; and that in the South the acreage of cotton 
has been reduced by various factors. We are not ready to accept February 
crop estimates as accurate, but, even if their forecasts of these three crops 
are realized, this is far from conclusive that the aggregate tonnage of agricul- 
tural products will be decreased. Yields of various crops vary from year 
to year. Some are good and others are poor, and large yields of other 
crops may more than offset any deficiency in these three. Moreover, 
facts of record indicate that in the South cotton growing is being supplanted 
to some extend by diversified farming. 

The carriers assert that there was no evidence of a revival of business 
sufficient to warrant a prediction of increased traffic in the near future. 
Since the second week in January the number of cars of revenue freight 
loaded had been steadily increasing, but this the carriers in part discounted 
on the ground that the increased car loadings were caused largely by 
emergency shipments of coal designed to guard against the contingency of 
a strike in the coal fields on April 1. The strike has occurred and still 
continues; and the revenue freight loaded has somewhat decreased. 

Taking the charted trend as normal, freight traffic for 1921 was sub- 
normal. Revenue ton-miles for that year aggregated 306,755,332,000 for 
Class I carriers, or about 309,500,000,000 for all carriers. The trend of 
tonnage, 1890-1915, if projected through 1922, will aggregate 362,557 ,000,- 
000 revenue ton-miles for that year. To equal that ton-mileage in 1922 
would require an increase over 1921 of about 17%, and to equal the ton- 
mileage of 1920 would require an increase of over one-third. The first 
three months of 1922, as evidenced by the operations of Class I carriers, 
show a definite upward trend compared with the corresponding period 
of the preceding year. Revenue car loadings in January 1922 were only 
3.3% over those of January 1921, but net railway operating income aggre- 
gated $29,476,422, as compared with a deficit of $958,399 in January 1921. 
Revenue car loading for February 1922 were 12.1% in excess of those of 
February 1921, and net railway operating income was $47,770,897, as com- 
pared with a deficit of $7,398,307 in February 1921. In March 1922, 
revenue car loadings exceeded those of March 1921 by 19.9%. Un- 
doubtedly, anticipation of a general coal strike influenced March loadings, 
but the upward trend of traffic is apparent notwithstanding this fact. 
We feel justified in accepting increased revenue car loadings as foreshadow- 
ing an increased volume of freight traffic. 'The effect of the coal strike, 
which began April 1, can not be forecast. It may affect traffic other than 
coal and coke. The increase in loading for all freight traffic during the 
first three months of 1922 was 11.9% over that of 1921. The subjoined 
table indicates by months and in the aggregate the increase in loadings of 
cars of revenue freight other than coal and coke for the first three months 
of 1922 compared with the same period of 1921: 

| Grain 
and Live Forest | 
oo Stock. | Prod- | 


od- ucts. 
ucils. 


210,244 
178,707 
31,537 
17.6 


204,794 
151,161 
53 ,633 
35.5 


185,331 
163,031 
22,300 
13.7 


First 3 months 1922 600,369 | 
First 3 months 1921 /492,899/371,532|629,660; 97,205 

107,470) 3,730) 12,153|*38,571 
Incease, percent. -| 21.8 1.0 1.9| *39.7 


i ‘ 
* Decrease. 


These figures indicate that the increase in revenue car loading diring the 
first three months of 1922 was general, and not confined to coal and coke. 
It appears reasonably certain that, with increased traffic and lowered 
operating expenses, the net railway operating income of the carriers in 
1922 would be more favorable, under present rates, than in 1921. 


Freight Rates and Charges. 


In Increased Rates, 1920, supra, we permitted percentage increases in the 
charges for freight service, including switching and special services, as 
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| follows: In the Eastern group, 40%; in the Western group, 35%; in the 
Southern and Mountain-Pacific groups, 25%; and upon inter-territorial 
traffic, 33 1-3%. In Authority to Increase Rates, supra, the 40% increase 
was authorized within Illinois territory as there defined and between that 
territory and the Eastern group, and a 35% increase between that territory’ 
and the Western group. The average revenue per ton-mile in 1921 was 
greater than that for the fiscal year ended June 30 1914, by the following 
percentages: Eastern district, 96.1; Southern district, 61.4; Western 
district, 59.3; and United States as a whole, 76.2. In 1914 the average- 
distance haul per revenue ton per road was 155 miles and in 1921, 187 miles. 

One important subject of inquiry is the extent to which readjustments 
have been made and their effect upon the rate level. In giving our approval 
to the rates authorized in Increased Rates, 1920, supra, we said at page 256: 


The rates to be establisaed . . must necessarily be subject to such 
readjustments as the facts may warrant. It is conceded by the carriers 
that readjustments will be necessary. It is expected that shippers will 
take these matters up in the first instance with the carriers, and the latter 
will be expected to deal promptly and effectively therewith, to the end that 
necessary readjustments may be made in as many instances as practicable 
without appeal to us. 


General reductions ranging from 10 to 22% ordered by us with respect 
to carload rates on grain, grain products, and hay in the Western and 
Mountain-Pacific groups became effective during January 1922, and upon 
our recommendation rates on live stock in the same groups.in excess of 50 
cents per 100 pounds had been reduced 20%, but not below 50 cents, in 
October 1921. Practically all other carload rates upon products of the farm, 
garden, orchard, and ranch throughout the country were reduced 10% 
in January 1922. All of these reduced rates, other than those on grain, 
grain products, and hay in the Western and Mountain-Pacific groups, expire 
by tariff limitation on June 30 1922. Only in these three instances have 
reductions been made covering the entire country, or the whole of any one 
or more rate groups, since the increases of 1920 became effective. 

Many rate readjustments, resulting in reductions, have been made 
since the increases of 1920. Some affected a substantial volume of traffic 
such as export grain, bituminous coal to Lake Erie ports for the Northwest, 
sand and gravel in Eastern territory, ore, lumber, and petroleum and its 
products. In some instances the volume of traffic after the reduction was 
less and in others more than before the reductions. Protests, usually 
alleging undue prejudice, have been filed by shippers against many of these 
readjustments, and in some cases have resulted in suspension proceedings. 
Some readjustments have been made hastily under pressure from particular 
shippers, or for the purpose of retaining traffic or deflecting it from one 
group of carriers to another. 

In their constructive year, which is based on 1921 tonnage, the carriers 
estimated the net effect of the reductions in the revenue of Class I roads at 
$186,700,000, distributed as follows: Eastern group, $75,000,000;a 
Southern group, $15,200,000;b Western district, $96,500,000.c These 
estimates represent but 4.7% of $3,963,900,000, the freight revenue for 
1921, as adjusted by carriers to cover rate reductions made prior to Jan. 1 
1922. The total amount paid by shippers and passengers for transportation 
has also been reduced by the amount of the transportation taxes, repealed 
Jan. 1 1922, which in 1921 aggregated approximately $186,000,000. 

The positions of shippers and representatives of the public in this pro- 
ceeding are diverse. Many urge immediate radical reductions, contending 
that rates in the aggregate or on particular commodities are unreasonable; 
that the increases of 1920 contributed to the depression which followed 
by a few months the date of their establishment; that notwithstanding some 
readjustments and reductions subsequently made, the existing rate level is 
preventing a revival of commerce, and, by diminishing the flow of traffic, 
defeats the desired end of producing adequate net return for the carriers. 
Others urge that rates be reduced as soon as possible, but express no opinion 
as to whether reductions should now be made. Most of the general com- 
mercial and shippers’ organizations urge that reductions when made should 
apply generally to all rates, as did the increases of 1918 and 1920, but no 
shipper or shippers’ organization urged reductions in fares as well as in 
rates. Numerous State commissions in the West and South contend that 
reductions should be made both in rates and in fares. The representatives 
of certain industries and of a few general organizations urge that reductions 
be applied only to basic commodities, the staples which are recognized as 
most important to the economic situation of the country, and which 
usually constitute low-grade freight. 

The carriers are unanimous in the opinion that increased rates have not 
caused the business depression. which they attribute to generally recognized 
world-wide readjustments resulting in unfavorable trade and credit con- 
ditions, restricted purchasing power, contraction of consumption, and , in 
many instances, collapse of demand. The carriers contend that the in- 
creased rates were not even an important contributing factor in the lessening 
of traffic in 1921, and that reduction in rates will not restore normal traffic. 
They do not, however, advocate rate increases as a means to increase net 
revenue. They admit that rates are too high and must come down, but 
they insist that rates can not be further reduced until the costs of trans- 
portation are further reduced. 

Rates generally have been increased twice in the past four years, the 
increase of 1920 alone having been intended to produce more than one 
billion dollars additional revenue from the transportation of freight. As 
wages and cost of materials have been materially reduced since the in- 
creases of 1920, it is the position of shippers generally that the inability 
of the carriers to earn a fair return since these reductions were made is due 
largely to the failure of traffic to move in normal volume, and that the most 
important problem before us is to devise rates that will move more traffic 
and at the same time be compensatory to the carriers. It is generally 
recognized that existing high rates are a burden upon commerce, and many 
shippers insist that they are forcing movement to other forms of transpor- 
tation, tend to restrict traffic, and in some instances to prevent particular 
movements. Many complaints are also made relative to the disturbance 
of relationships between producing or consuming districts due to the man- 
ner in which rates have been increased, and to partial readjustments which 
have subsequently taken place. The belief is general that traffic has been 
localized and the radius of distribution reduced. One representative wit- 
ness testified that while his trade in territory within a radius of a hundred 


a During the December hearings, a traffic witness estimated that, base 7 
on the traffic of a normal year, rate reductions after Aug. 26 1920 would 
aggregate $100,000,000 in official classifiaction territory; during the January 
hearings the same witness gave detailed figures estimating the effect of 
reductions in the same territory at $101,145,000; in their constructive 
year, placed in evidence in March, Class I carriers of the Eastern grou 
estimated that rate reductions since September 1920 would amount to 4% 
of the freight revenue, or, in round figures, $75,000,000, for 1921. 

b During the December hearings, a traffic witness estimated that the 
reduction of 10% in rates on products of the farm, garden L orchard, and 

ch would aggregate $6,000,000 to Southern carriers during the six 
months’ period January-June 1922; in their constructive year, placed in 
evidence in March, Class I carriers of the Southern eon estimated that all 
rate reductions since Jan. 1 1921 would amount to $15,200,000 for 1921. 
c During the December h , a traffic witness estima that 








, upon 
the basis of the tonnage for the 12-month period ended t. 30 1921, rate 
reductions since Aug. 26 1920, would aggregate $90,300,000. 
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miles declined 16% in 1921, as compared with 1920, the volume of his busi- 
ness in territory distant from 500 to 800 miles declined from 30 to 50%. 

Some shippers contend that the psychological effect upon industry of 
existing high transportation charges is as important as the effect in dollars 
and cents. Agitation of the freight-rate question has been continuous, 
and the shipping public, aware that transportation charges are still on a 
high level, is discounting price deflation and withholding purchases in the 
expectation of lower delivered costs. This has a substantial effect upon 
the volume of traffic and revenues of carriers. Rate stability is one of the 
important needs of commerce. It is a fundamental law of business that the 
anticipation of a falling market tends to restrict purchases. The public 
does not accept the present rate level as stable because of the belief that 
rates are too high and must come down. 

In the year 1920 there culminated a period of extreme inflation which 
was followed by a period of depression. At the close of the hearings the 
depression had existed for approximately a year and one-half. Factors 
other than transportation charges have been showing a tendency to stabilize 
upon a level considerably below that of 1920 but higher than the pre-war 
level. Shippers urged that although rate reductions if made a year ago 
might not have stimulated traffic, there are reasons for believing that 
reductions, if made now, would hasten business recovery and result in in- 
creased tonnage. 

Many shippers contend that such reductions as are made should apply 
upon traffic generally rather than upon specific commodities. The rate 
increases of 1918 and 1920 affected all commodities. These shippers say 
tha’ prior to the general increases the differences between carload rates on 
low-grade basic commodities and rates on other commodities were a great 
as were justified by conditions then existing. Those differences have been 
widened by the percentage method of increasing rates, presumably in accord 
with changed conditions. The volume of traffic in the various commodi- 
ties handled by different carriers is far from uniform. For example, the 
percentage of coal tonnage to total tonnage ranges from 4% on some lines 
to 85% on others. These shippers urge that, in the absence of proof that 
rates on particular commodities are unlawful, reductions confined to par- 
ticular commodities will result in unfair distribution of the transportation 
burden and deplete the revenues of one set of carriers for the benefit of others. 
They refer to the many practical difficulties encountered in any attempt 
to select particular commodities for a general reduction to the exclusion 
of others, and to the tariff confusion and new commodity rates which will 
result. One of the needs of commerce is the lessening of the spread in rates 
between commodities and localities created by the percentage increases 
of 1918 and 1920. This applies to commodities in general and not merely 
to basic commodities. Shippers say that carriers’ revenues have been de- 
pleted in the aggregate by piecemeal reductions, but that the public gen- 
erally does not recognize such changes as a general lowering of the rate level 
that the restoration of confidence and stabilization of business cannot be 
attained by such a process; and that any anticipation that reductions in 
freight ratcs will tend to increase confidence and a willingness to purchase 
can only be realized by reductions more general in extent than if limited 
to basic commodities. 

Evidence was introduced concerning a wide range of commodities. Par- 
ticular attention was directed to basic commodities, among which may be 
mentioned coal, iron and steel and the materials which enter into their 
manufacture, stone, sand and gravel, brick and clay products, cement, 
forest products, foodstuffs, agricultural products and live stock. 

Shippers of basic commodities submitted the same general character of 
evidence relative to the necessity of rate reductions as other shippers, but 
advocated large reductions upon the basic commodities even though as a 
result no reductions may now be made upon other commodities. They 
urged that generally these commodities constitute low-grade freight which 
moves in any class of equipment, loads heavily, is subject to little loss or 
damage in transit, and consequently is desirable traffic for the carriers 
and entitled to the lowest rates. They also urged that, since the existing 
rates were authorized, price declines on basic commodities had been more 
severe than on higher-grade commodities; that their industries as a whole 
were in a depressed condition; that in some cases the commodities were 
being sold at a loss; that many basic commodities are important raw mater- 
terials used in manufacture; that rate reductions thereon will do much 
to reduce cost of production and to stimulate business; and that generally 
transportation charges thereon were and are out of proportion to the value 
of the property transported, and restrict production and movement. 

Particular stress was laid upon the rates on commodities used in the con- 
struction of buildings, bridges and roads. Shippers of road materials 
pointed to the need of many miles of improved highways and urged that 
road construction should be undertaken on a large scale during times of 
depression and unemployment. Building construction needs for the pres- 
ent year are greater than those incident to years in the period immediately 
preceding the war. Not only has the population of the country increased, 
but during the war building and other construction, except for war pur- 
poses, was largely suspended and the shortage then created has not yet been 
supplied. This is particulariy true of dwellings, the shortage in which is 
reflected in the high rents prevalent for living apartments and dwelling 
houses. The President’s conference on unemployment in its report of 
Sept. 29 1921 said: ‘‘We are short more than a million homes; all kinds of 
building and construction are far behind national necessity.’" A represen- 
tative of building-material manufacturers and building contractors pre- 
sented evidence to the effect that lowered building costs must be brought 
about if the housing shortage is to be overcome; and that prices of material 
and labor in the construction industry have fallen much below the peak, 
whereas freight charges on building materials generally have not been 
reduced. Figures presented by him indicate that, using 1913 as 100, the 
index of building-material prices reached 310 during 1920 and had receded 
in December 1921 to 163.2; and that, although no general statistics on build- 
ing labor are available, the December labor index, again using the year 1913 
as 100, was probably not far from that on building material, 163.2, which 
represents reduction from a peak of somewhere between 300 and 400 in 
1920. The figure 163.2 has not been reconciled with that of 203 published 
by the United States Bureau of Labor Statistics. The efficiency of labor 
appears also to have greatly increased since war years. Shippers of build- 
ing materials further urged that the increases in freight charges as made 
affected heavy low-priced construction materials far more than commodi- 
ties of higher value, upon which the percentage of freight charge to value 
was comparatively small; that the heavier construction materials, considered 
aS a group, are important money-earning freight for the railroads, and that 
revival in the construction industry will do much to build up the earnings 
of the carriers. ‘These shippers, as men experienced in business, expressed 
their conviction that sound public policy demands a reduction of rates of 
transportation on’basic commodities which will tend to encourage produc- 
tion, create employment and reduce the general level of the cost of living. 
They emphasized the contention that the public welfare requires that these 
indispensable commodities be moved as cheaply as possible. 

According to figures published by the United States Bureau of Labor 
Statistics, the relative prices of principal commodity groups in December 
1921, compared with average prices in 1913 taken as 100, were as followse 





Farm products, 113; food, 139; cloth and clothing, 185; fuel and lighting, 
187; metals and metal products, 119; lumber and building materials, 203; 
chemicais and drugs, 161; house-furnishing, goods, 218; miscellaneous, 148; 
all commodities, 149. The price index for February 1922, all commodities, 
is 151. If the average freight revenue per ton-mile for the year ended 
June 30 1913 Class I roads, be taken as 100, the relative figure for freight 
charges in December 1921 was 172. It is evident that price deflation has 
taken place on most commodities, but has been far from uniform. 

The following table refiects the wholesale index prices, all commodities, 
compared with the ton-mile revenue for Class I roads by years for 1916, 
1917, 1918 and 1919, and by months for 1920, 1921 and January and 
February 1922. Relative figures for 1913 are taken as 100, the calendar 
year being used for prices and the year ended June 30 1913 for revenue: 
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Although our announcement with respect to the scope of this proceeding 
stated that relationships between particular points under existing rates 
were not in issue, some evidence was introduced concerning particular rate 
situations and relationships. The record is inadequate as to most of these 
special situations and no finding will be made regarding them. In some, 
suggestions as to needed readjustments are hereinafter made. 

Numerous shippers in various lines of business sought reductions in rates 
on commodities manufactured or handied by them. Most of these shippers 
contended that their commodities are basic and accordingly entitled to first 
consideration; or that, if any reductions are to be made, such reductions 
should apply upon their commodities quite as much as upon commodities 
generally recognized as basic. Some shippers stressed the relatively high 
level of class rates, and pointed to increases therein as well as in classifica- 
tion ratings of many articles, in addition to general increases. 'They stated 
that the net result of the various changes had been to widen unduly the 
differences between carload and less-than-carload rates, and urged that to 
widen further these differences by reducing carload commodity rates and 
not class rates would have a serious effect. Some of the miscellaneous 
commodities move generally on class rates, others on commodity rates. 
Commodities which more on class rates in some territories move on com- 
modity ratesinothers. The wide range of evidence presented, the numerous 
and diverse interests concerned, and the competitive relationship of many 
commodities, accentuate the difficulty of selecting individual commodities 
for specific reductions. 

Coal and Coke. 


The annual production of bituminous coal during the five-year period 
ended with 1920 averaged approximately 530 million tons. Unlike the 
production of anthracite coal, which is more or less stable, the production 
of bituminous coal is greater or less according to industrial activity. Ap- 
proximately 40% is used by industries, 28% by railroads, and the remainder 
for domestic and miscellaneous purposes. 

Shippers who oppose a horizontal reduction and favor reductions on basic 
commodities with few exceptions select coal as one of the commodities 
upon which reductions should be applied if any are made. 

To illustrate the importance of coal freight charges in determining pro- 
duction costs of other commodities, coal] operators selected clay products, 
lime, cement, artificial heating and illuminating gas, manufactured ice, 
iron and steel articles, and glass. They testified that power and fuel costs 
entering into the manufacture of these commodities range from 10 to 28% 
of the total production cost. Transportation costs probably do not average 
more than half of the total delivered fuel cost, from which it would appear 
that, for example, a reduction of 15% in coal rates would not reduce pro- 
duction costs of the selected commodities by more than 0.75% to 2%. 
Data introduced by coal operators indicate that the average mine price of 
coal declined from approximately $3 77 per ton in June 1920 to $2 56 per 
ton in December 1921. Spot prices in February 1922 were in the vic nity 
of $2 20 per ton. The average annual mine price in the years 1904 to 11915 
appears to have ranged from $1 06 to $118. It is stated that at the end 
of the year 1921 the average delivered price for spot coal for industrial use 
was approximately $4 40 per ton, as compared with $2 50 in 1916. Gener- 
ally speaking, transportation charges on coal have not increased since 1915 
in any greater ratio than mine prices, nor does it appear that on the average 
the ratio of transportation charges to mine prices was greater in February 
1922 than in the period 1904-1915. 

In 1921 carriers used approximately 130 million tons of coal. Many do 
not obtain their fuel supply upon their own rails and pay transportation 
charges thereon to other carriers. Coal operators urged that the reduction 
in these charges would to a considerable extent offset any loss in revenue 
resulting from rate reductions on coal. A witness for the carriers testified 
that a 10% reduction in coal rates in the Eastern group, based upon 1921 
tonnage, would result in loss in revenue approximately $72,740,000, whereas 
the reduction in transportation charges paid by Eastern carriers would be 
less than $4,700,000. As previously stated, the ratio of coal traffic to other 
traffie on different roads varies materially, being in some cases 85% and 
in others as low as 4% of the total tonnage. It is evident, therefore, that 
loss in revenue from coal-rate reductions would affect some carriers greatly 
and others but little. Some of the less prosperous carriers are among those 
carrying a high proportion of coal. 

Rates on coke are frequently related to rates on bituminous coal. Com- 
plaint has been made with respect to the existing relationship, but the record 
affords insufficient basis for conclusions as to what, if any, readjustment 
should be made. 

Anthracite coal is produced in a restricted area and moves in much less 
volume than bituminous coal. Prices have not receded materially from the 
peak of 1920. The present rates represent a smaller percentage of the mine 
price than prior to 1915. 

Iron, Steel and Ore. 


The iron and steel industry usually employs several hundred thousand 
men and produces a large tonnage for the carriers. The industry as a 


whole was highly prosperous in the years 1914-1920, and many companies 
were able during that period to pay large dividends and to accumulate 
substantial surplusfunds. Beginning in the latter part of 1920 the industry 
By the end 


ncountered one of the most serious depressions in its history. 
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of 1921 many plants were closed and others were being operated at from 
30 to 75% of capacity. Prices had dropped materially since 1920, and 
were from 15 to 50% above the 1913 level. In some cases prices were said 
to be less than the cost of production. We feel warranted in taking notice 
of the fact that since this case was submitted the general condition of the 
iron and steel industry has materially improved. 

The principal raw materials used are coal, coke, dolomite, limestone, and 
iron ore. These are rarely all produced in any one locality, and in conse- 
quence some plants are located near the source of certain raw materials 
and other plants near the source of other raw materials. Transportation 
charges on the different raw materials are therefore of varying importance 
to the different manufacturers. Manifestly changes in rates on one raw 
material unaccompanied by like changes on others tend to cause dislocation 
of relative production costs. A number of readjustments resulting in re- 
ductions of rates on raw materials and finished products have been made 
by the carriers since 1920. The reductions were not applied uniformly 
upon all the raw materials, and have resulted in complaints of unjust dis- 
crimination and undue prejudice. Except in particular situations, or to the 
extent that rates on one or more raw materials are from a transportation 
standpoint too high as compared with rates on others, it would appear 
that reductions in rates on the raw materials should, in so far as possible, 
be made upon all alike. 

Practically all of the ores produced in the United States, other than iron 
ore, are mined in the Western district. Many smelters reducing copper, 
lead, zinc, silver, and other ores are there located, and the products are in 
large part shipped to industries in the East. Mining and smelting are of 
great economic importance to many Western States. ‘These industries 
were greatly stimulated during the war period, and the output increased 
materially. The serious depression in these industries which developed in 
the latter part of 1920 was attributed by the shippers in large measure to 
the rate increases of that year. ‘They contended that the increased rates 
were so out of proportion to the value of the commodities as greatly to 
restrict movement. They pointed particularly to the situation as to low- 
grade ores, the movement of which, it was stated, had almost ceased. 

The record shows that rates on low-grade ores in many of the inter- 
mountain States were not increased in 1920. Other rates, both on low-grade 
and high-grade ores, have since been materially reduced, in many cases 
eliminating the entire increase of 1920. In addition, material reductions 
have been made in rates on copper and lead bullion from Utah, Colorado, 
Montana, Arizona, and other States to Eastern destinations, which is most 
cases resulted in rates as low as or lower than those in force immediately 
prior to the increases of 1920. In some instances the rates on coal used by 
these industries were not increased, but generally rates on fuel remain upon 
the level established by the increases of 1920. Manifestly, rates on fuel 
and other materials and supplies, which in many cases are obtained from 
distant sources, are of importance in determining production costs. There 
has been some improvement in these industries since the autumn of 1921, 
but, until overstocked markets shall have further readjusted themselves, 
the volume of movement can hardly be materially increased by establish- 
ment of any ore and smelter product rates which would be fairly compen- 
satory to the carriers. 


Road and Building Materials. 


Evidence was introduced with respect to a number of low-grade materials 
used in the construction of highways, bridges, and buildings, including 
sand, gravel, crushed stone, chats, slag, cement, asphalt, brick, tile, plaster 
and lime. 

Sand, gravel and crushed stone move in large volume, usually for short 
distances, load to capacity, and are of the lowest grades of freight, with 
little risk of damage or loss. Shippers contended that rates thereon have 
been increased during the last five years in greater proportion than on other 
commodities because of the flat increase of 20 cents per ton made in 1918; 
that in Eastern territory increases on short-haul fraffic have ranged from 
43 to 96 cents per ton since 1917, whereas the price at point of origin in 
1921 was 75 cents per ton; that many projects for construction, particularly 
of highways, have been deferred because of the high level of existing rates; 
that in times of depression public construction should be at its peak instead 
of at its minimum; that the railroads are losing traffic in these commodities 
because of motor-truck competition and the opening of local pits in the 
vicinity of large consuming points; and that these wayside pits produce 
inferior material to the exclusion of the standard material which otherwise 
would be selected and transported by rail. They requested that the entire 
increase of 1920 and an additional 10 cents per ton be eliminated from the 
present rates. 

Computations from carriers’ reports on file with us disclose that the 
revenue tons of clay, sand, gravel, and crushed stone originated by Class I 
carriers in 1921 were over 88 millions, a decline of less than 11% from the 
tonnage of 1920, the year in which producers of these commodities shipped 
their greatest tonnage. The decline in all freight traffic in 1921 compared 
with 1920 was 25%. Prices of sand and gravel in 1921 were much higher 
than in former years, averaging 75 cents per ton at the pit or quarry com- 
pared with 37 cents in 1914, 61 cents in 1918, and 65 centsin 1919. Many 
reductions in rates have already been made, principally in the Eastern 
group. 

Slag. a residue from the manufacture of pig iron, is largely used for the 
same purposes as gravel and crushed rock. It is also used by some plants 
as the basic materia] in the production of cement. Slag shippers suffered 
from the business depression like many others and attribute their unfavor- 
able situation in part to freight rates. In 1917 and 1918 the production of 
slag was greatly stimulated by the effect of war conditions upon the iron 
and steel industry. The production in 1918 was the greatest of record. 
Prior to the increase of 1920 many of the plants now closed down had 
ceased to operate or were operating at much less than capacity. The 
aggregate production in 1921 was equal to that of 1916, which the testimony 
indicates Was a normal year. 

Cement is of great and growing importance in the construction of high- 
ways, buildings, and other structures. Unlike most other commodities, 
its movement in 1921 was almost equal to that in 1920, the peak year for 
this industry. In 1921 cement plants shipped by rail and otherwise 
94,672,000 barrels as against 96,329,000 in 1920. The annual shipments 
of cement during the period 1911 to 1919, inclusive, ranged from 70 to 94 
million barrels. Reports of Class I carriers on file with us disclose that the 
tons originated on their lines were 15,610,486 in 1921 and 15,400,210 in 
1920. Cement shippers testified that the tonnage of cement in 1921 was 
maintained largely because of the road-building programs of the Federal 
and State Governments. One of their exhibits indicates that, aside from 
the cement transported for road-building purposes, the movement in 1921 
was, except for 1918, the smallest in the past eleven years. Prices have 
not fallen to as great an extent on cement as on many other commodities. 
The average price at the mill during 1921 was $1 66 per barrel compared 
with 92 cents to $1 10 per barrel during the years 1913, 1914 and 1915. 
The price in February 1922 was $] 50 per barrel. 

Large quantities of coal are used in the manufacture of cement. Shippers 
of cement urged reductions in rates on Coal as well as on cement. They 
estimated that, on the average, transportation charges on the quantity of 





coal required to produce a barrel of cement increased from 13.6 cents in 
1913 to 24.9 cents in 1921, or 11.3 cents. Of this about one-half was added 
by the increase of 1920. Taking these figures as a base, a reduction of 
15%, for example, in coal rates would reduce the production cost of cement 
by less than 4 cents per barrel. Shippers contended that cement rates are 
unduly high because increased in greater proportion during recent years 
than rates on other commodities; that cement loads more heavily than the 
average of all freight and yields higher car-mile revenues; and that present 
freight charges on the materials constitute too great a proportion of the 
production cost. They testified that from 13 representative producing 
points car-mile revenues on cement averaged 89.29 cents in 1921 and 51.82 
cents in 1915. These figures were based upon short-line distances and 
computed upon a loading greater than the average for cement, which makes 
comparison with statistics of average car-mile revenues on all freight of 
little probative value. The car-mile revenue shown for 1921 on cement is 
72% greater than for 1915. This increase is approximately the same as 
the average increase in the ton-mile revenue from freight traffic for the 
country as a whole. Other exhibits indicate that the increases in cement 
rates since 1913 range from 55% on long hauls to 133% on hauls of 25 miles 
and less. The increase for the average haul of 180 miles is 73.3%. The 
averages used for cement were not weighted. 

The evidence with respect to brick, building tile, and other low-grade 
Clay products, is similar to that as to other basic commodities. These 
articles load heavily, are transported in almost any kind of equipment, and 
the risk of loss or damageissmall. Prices have receded materially from the 
peak of 1920, and the industry as a whole showed marked depression in 
1921. The situation of the paving-brick industry was particularly stressed. 
It was urged that because the weight per unit of roadway surface, when 
paved with brick, is greater than when paved with other materials such as 
asphalt and concrete, the effect of the general rate increases has been 
almost to prohibit the use of paving brick except where it moves to the 
point of consumption by forms of transportation other than rail. In 
National Paving Brick Mfrs. Asso. v. A. & V. Ry. Co., 68 I. C. C., 213, 
consideration has been given to rates and commodity descriptions on brick 
and certain other clay products throughout the country east of the Rocky 
Mountains. A revised list of articles subject to brick rates was prescribed, 
rates were provided on common brick lower than on other clay products 
for distances up to 150 miles, and revisions in rates were made in the Eastern 
group approximating a 10% reduction in the aggregate. In view of the 
findings in that proceeding more extended discussion of rates on clay 
products is unnecessary in this report. 

Evidence was introduced with respect to sewer pipe, segment sewer 
blocks, drain tile, wail coping, flue lining, and chimney pipe. Clay, coal, 
and labor are the principal items of cost in their manufacture. The busi- 
ness for 1920 was the largest experienced. After September 1920 fewer 
orders were received than during prior years. Early in 1921 municipalities 
and dealers complained of the increased freight rates and refused to buy in 
excess of actual needs, with the result that sales were only about 80% of 
production. 

Evidence was also introduced with respect to plaster, lime, and asphalt 
which differs little from that as to other materiais already discussed. 
Shippers of asphalt contend that rates thereon should not exceed cement 
rates. We will not pass upon that contention in this proceeding. 


Forest Products. 


Practically all important regions producing either hardwood or soft 
wood lumber, including the Pacific slope, the Great Lakes region, and the 
South, were represented at the hearing. Many reductions of lumber 
rates have been made since August 1920, notably from the Pacific slope to 
points on the east of the Missouri River, ranging from 7 to 16 cents per 
100 pounds, and from the Southeast and Southwest, mainly to certain 
territory west of the Missouri River. Reductions tending to restore former 
relationships as between long and short hauls were ordered by us in rates 
on hardwood lumber from the South to the territory north of the Ohio 
River in Southern Hardwood Traffic Asso. v. I. C. RR. Co., 661. C. C., 68. 
The carriers have indicated their intention to make reductions in like 
amounts in the rates on pine and other soft woods from and to substantially 
the same territories, and some of these reductions have been made effective. 
The full facts are lacking as to the effect of reductions in rates on forest 
products but they appear to have been followed by increase in rail move- 
ment. Whether the aggregate consumption was increased thereby does 
not appear. 

The evidence shows that depression in the lumber trade had existed since 
the latter part of 1920, but on the whole, with local exceptions, the volume 
of lumber traffic had fallen off to a slightly less extent than freight traffic 
in general. There had been increase in the relative movement by water 
as compared with rail. 

Much of the evidence dealt with the relative rate situation of the differ- 
ent competing lumber-producing regions and the effect thereon of rate 
readjustments which carriers have made, but practically all representatives 
of the lumber industry who appeared advocated genera! reductions in 
lumber rates substantially to the basis existing prior to the increase of 
1920. Some urged that these be made at least on low grades which under 
prevailing conditions present the greatest difficulty in marketing lumber, 
whether of hard or soft wood. The hardwood producers especially assail 
the rates on logs. Three or four cars of logs are required to produce one 
car of lumber, and therefore the increases in log rates have substantially 
affected the cost of producing lumber. 

A representative of the Board of Railroad Commussioners of South 
Dakota presented evidence tending to show that, following the general 
increase of 1920, rates on lumber from practically all producing regions to 
South Dakota were relatively higher than to other States, and ihat reduc- 
tions subsequently made, with few exceptions, have not applied to South 
Dakota but to destinations already taking lower rates, distance considered. 
More than 90% of the lumber consumed in South Dakota originates on the 
Pacific slope. Prior to the reductions from the West, above mentioned, 
rates to South Dakota were in many cases as high as to points much farther 
east, are now higher than to the Missouri River or Chicago, and are almost 
as high as to points in central and trunk line territories. It is not possible 
upon this record to prescribe specific rates to South Dakota, but the atten- 
tion of carriers is called to the apparent necessity for some readjustment. 
In making reduction of rates to readjust competitive situations at points 
of production due regard should be given to the situation at consuming 
points. 


Agricultural Products and Live Stock. 


Agricuiture was the first industry to feei the depression in 1921.4 Prices 
of farm producss feil in some instances even below those of 1913, and the 
general average of farm prices in one month of the summer of 1921 reaehed 
a point only 6% above that of 1913. Therapid and marked decline in prices 
without similar reduction in production costs created a serious situation and 
resulted in a heavy falling off in the purchase of manufactured ‘articies of 
ali kinds in rural sections. This impairment of purchasing power, combined 
with the falling off in foreign demand, contributed largciy“to,the’ general 
business stagnation of 1921. 
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In Rates on Grain, Grain Products, and Hay, 64 1. C. C., 85, reductions 
were ordered on those commodities in the Western and Mountain-Pacific 
groups, removing one-half of the increases permitted in 1920, with an 
additional] 10% reduction on grains other than wheat. The effect was to 
bring down rates on the coarse grains nearly to what they were before 
the increases of 1920. Material downward readjustments have been made 
by the carriers voluntarily in export rates on grain and its products to North 
Atlantic and Gulf ports. Upon these rates a large tonnage is moved. 
Reductions have been made in particular instances in rates on fruits, 
vegetables, and other agricultural products. Following recommendations 
by us in National Live Stock Shippers’ League v. A. T. & S. F. Ry. Co., 63 
I. ©. C., 107, ecarload rates on live stock between points in the Mountain- 
Pacific and Western groups which in September 1921 were 50 cents per 
100 pounds or more, were reduced 20%, but not below 50 cents. 

We have referred to the general reductions in practically all carload 
and a few less-than-carload rates on the principal products of the farm, 
garden, orchard and ranch applicable during the first six months of 1922. 
These reductions resulted in rates not exceeding 90% of the rates established 
Aug. 26 1920. Among the articles affected are grain and grain products, 
rice and rice products, hay and straw, butter and cheese, eggs and live 
poultry, peanuts, fruits and vegetables, live stock, cotton and cotton 
linters, cottonseed and cottonseed hulls, unmanufactured tobacco, wool, and 
mohair. 

Complaint has been made of a number of exceptions or omissions in ap- 
plying these reductions in the various rate groups. Cotton rather generally 
moves on any-quantity rates. The reductions were applied to cotton, 
any quantity, in the Southern group, and in the portion of the Western 
District known as Southwestern Territory, but not in the remainder of the 
Western group, in the Eastern or Mountain-Pacific groups. or on inter- 
territorial traffic except between points in the Southwest and points in the 
Southern group. Peanut rates were reduced in the Southern group, but 
not in the other groups, and the reductions were confined to peanuts, “raw 
in the shell.” It is said that peanuts shelled and certain products such as 
peanut butter, should have been included. Cottonseed and peanut meal 
and cake in the Western District and Eastern group are generally subject 
to grain-product rates and therefore received the benefit of the reductions, 
whereas in the Southern group specific commodity rates apply which were 
not reduced. Shippers contend that this has resulted in undue prejudice 
to industries in that group. 

Rate reductions on rice and its products were not made in New England 
or in Western trunk line territory. Transcontinental class rates applying 
on farm products were not reduced. The schedules filed did not cover 
watermelons from Georgia and other Southern States to Northern markets 
or potatoes from Aroostook County, Me., to New England and trunk-line 
territories. Rates on potatoes from that part of Maine to important 
Eastern markets such as New York and Philadelphia, were left on a ma- 
terially higher basis than from Wisconsin and other more distant Western 
producing points. In some instances they were higher from Presque Isle, 
Me., than from Waupaca, Wis., and Cadillac, Mich., to the same destina- 
tions. Among the typical commodities not covered by the reductions in 
any group were broom corn, seeds, nursey stock, coconuts, pickles, pre- 
serves, canned goods, milk, oleomargarine, and frozen eggs. Certain 
shippers urged inclusion of these commodities on the ground that they 
were analogous to other articles upon which the rates were reduced. Thus 
shippers pointed out the importance of seeds to agricultural interests and 
urged that seed rates should be reduced in order to stimulate production. 

In the late months of 1921 and in January and February 1922 there was 
an appreciable advance in prices of live stock, and of grain, cotton, and 
other important agricultural products, and the situation in producing 
regions has materially improved. As stated, the reduced rates on farm 
products and live stock other than those prescribed by us in Rates on Grain, 
Grain Products, and Hay, supra, are scheduled to expire June 30 1922. The 
failure to apply the reductions more uniformly has created difficulties which 
in our judgment should be corrected. We are of opinion that the reduc- 
tions should include carload rates on nursery stock and farm and field seeds 
in all rate groups; rates on potatoes from Maine, watermelons from points 
in the Southern group, peanuts “raw in the shell ” cottonseed and peanut 
cake and meal, rice and rice products in carloads, and on cotton and leaf 
tobacco, any quantity, where not now included. 

















Packing-House Products. 


Packing houses located at East Cambridge, Mass., New York, and 
other Eastern points draw a considerable portion of their live stock from 
the West. Packing houses in the interior, Iowa, for example, compete 
with them in Eastern markets. Immediately prior to the general increase 
of June 25 1918, rates on cattle and hogs from the Mississippi River to East 
Cambridge were from 1 to 17 cents per 100 pounds lower than the rates on 
cured or fresh meats. These differences have been widened by the general 
rate changes of the last four years until, following the 10% reduction on 
live stock effective in January 1922, the differences now range from 12 to 
40.5 cents, and seriously handicap interior independent packers in the 
Eastern markets. 

Upon this record it is not practicable to prescribe a specific relationship 
between the rates on the live animal and on the product, but the carriers 
mc make some revision of these rates from the Mississippi River east- 
ward. 

Fertilizers and Fertilizer Materials. 


Commercial fertilizers and fertilizer materials are used extensively in the 
South and East. The use of fertilizer was greatly reduced in 1921. The 
States of Alabama, Florida, Georgia, Mississippi, North Carolina, South 
Carolina, Tennessee, and Virginia consumed 2,625,505 tons of fertilizer as 
compared with 4,794,659 tons in 1920, 4,742,406 tons in 1914, and 4,159,047 
tons in 1911. The decreased use of fertilizer in 1921 was accompanied by 
decreased yield per acre of many crops, with a resulting decline in traffic 
for the carriers. The widespread and increasing ravages of the boll-weevil 
in the South, with consequent restriction in the acreage of cotton planted 
and lessening of the product, have greatly decreased the tonnage carried by 
rail. The direct effect has been to decrease the buying power of the whole 
of that region. This condition is a matter of grave concern to Southern 
shippers and carriers. The liberal use of fertilizer is one of the most practi- 
cal and effective methods of combating the boll-weevil. 

Commercial fertilizer consists mainly of a mixture of acid phosphate, 
ammoniates, and potash. Nitrate of soda is the chief mineral ammoniate 
and is imported from Chile. 'Tankage from the packing houses and cotton- 
seed meal supply the organic ammoniates. 

The fertilizer manufacturers pay the transportation charge on raw 
materials, and usually the outbound charge on the product. The price 
of fertilizer at the time of the hearing approached the price in 1914. The 
extent to which fertilizer is used is determined to a considerable degree by 
the farmer's ability to obtain credit. This is confirmed by the carriers. 
Loca] dealers or distributors have been accustomed at the beginning of the 
planting season to extend such credit to mature with the crops, in turn 
depending upon the fertilizer manufacturers for credit. Some of these 
manufacturers said that since the price to the farmer is practically upon a 


CHRONICLE 


| 





[ Vou. 114. 








pre-war level, rate reductions must be made, and the benefit retained by 
them in order to enable them to continue the customary extension of credit, 
thereby indirectly benefiting the farmer. Others said that a reduction will 
immediately inure to the purchaser. 

The fertilizer for use in production of this year’s crops has already moved. 
but the annual movement of raw materials into the fertilizer plants does not 
begin until May. Fertilizer manufacturers asked that reductions ranging 
from 20 to 25% be made on fertilizer materials and that on fertilizer we 
prescribe for the Southern group a distance scale of rates suggested by 
them. This scale would involve a reduction of approximately 22% under 
the scale prescribed by us in Royster Guano Co. v. A. C. L. RR. Co., 50 I. C. 
©., 34, as subsequently increased. 


Waste Materials. 


Dealers in junk, scrap iron, waste paper, and similar waste materials 
urged that the level of freight rates thereon was wholly out of proportion 
to the value of the commodities, that their movement except for short hauls 
had materially declined, and that such movements were being made to a 
large extent by motor trucks or other forms of transportation. Many rates 
in the Eastern group are higher on scrap lead than on pig lead, on scrap iron- 
than on pig iron. Rates on waste paper in the same group are higher in 
some instances than on paper and paper products. 

The utilization of waste materials is of economic value to the country. 
Dealers contend that such materials are quite as basic as the new materials 
and that this should be recognized in adjusting rates. 

It is not possible upon this record to prescribe a definite adjustment, but 
carriers should promptly revise their rates on waste materials. 


Petroleum and Products. 


In the United States 469,639,000 barrels of crude oil were produced in 
1921, an increase of 5.9% over 1920, and 125,000,000 barrels were imported 
from Mexico. The crude oil refined in 1921 aggregated 443,000,000 barrels, 
an increase of 2.2% over 1920, and the total amount of gasoline, kerosene, 
fuel, gas, and lubricating oils shipped was 405,204,000 barrels, an increase 
of approximately 1%. 

Exhibits introduced by shippers indicated that the crude oil moved by 
rail in 1921 was 25% less than in 1920, and that in 1921 only 6.6% of the 
crude oil received at refineries came by rail as compared with 9.9% in 1920. 
According to reports of carriers on file, the tons of crude oil originated on 
Class I carriers in 1920 were 6,435,074, and in 1921, 5,044,513 tons, or 22% 
less. According to shippers, the number of carloads of petroleum products 
shipped by rail in 1921 was 735,000, or 8.5% less than in 1920. The 
number of tons of petroleum products originated on Class I carriers as 
appearing in their reports was 29,615,954 in the year 1920 and 27,216,185 
tons in 1921, a decrease of 8%. 

Fuel oil, gasoline, and other petroleum products are important elements 
of cost in mining, agriculture, and industry, being used as fuel or motive 
power for mine machinery, irrigating plants, tractors, and trucks. Petro- 
leum loads heavily, moves in large volume with little loss or damage, and 
shippers usually furnish the tank cars. They say that their compensation 
from the carriers for use of the cars is less than cost. The carriers pay at 
the same mileage rate on empty as on loaded cars, and the movement 
empty is practically 100% of the loaded movement. 

In August 1918, at the solicitation of the petroleum industry, the Director- 
General of Railroads substituted a flat increase of 4.5 cents per 100 pounds 
in all carload rates on petroleum and its products for the 25% increase pre- 
viously applied under his General Order No. 28. This resulted in compara- 
tively small percentage increases in long-haul rates, but the percentage 
increases in short-haul rates were greater than on commodities generally 
and in many cases ranged from 100 to 200%. Shippers stated that as a 
result most short-haul rates upon petroleum, especially upon crude and 
fuel oil, are greatly out of proportion to the cost of transportation. 

Petroleum and its products are consumed generally throughout the 
country, but the greatest consumption is in the States east of the Mississippi 
and north of the Ohio and Potomac rivers. At one time most of the 
refineries were locatedin the Eastern group. In recent years many refineries 
have been constructed in the Southwest and at Atiantic, Gulf and Pacific 
Coast points. In 1921 there were approximately 250 refineries in the 
Southwest, of which 130 were shut down. Less than 50% of the total 
capacity of the interior Southwestern refineries was in operation during that 
year, but refineries on the Gulf Coast and east of the Mississippi River were 
operated to approximately 85% of capacity. Some of the southwestern 
refineries appear to be of inferior construction, but nothing of record indi- 
cates that, capacity considered, most of them are not as efficient in opera- 
tion and equipment as refineries generally. 

Shippers urged that the greater extend to which interior Southwestern 
refineries were idle in 1921 was due to the percentage increases in rail 
rates on petroleum products from these refineries to Northern and Eastern 
markets, which had widened the spread in transportation charges to the 
disadvantage of Southwestern refiners. For example, the rates from Tulsa, 
Okla., and Wood River, Ill., to Cleveland, Ohio, prior to the increase of 
1920 were 45 cents and 25 cents, respectively, a difference against Tulsa of 
20 cents. That increase resulied in rates of 62 and 35 cents, respectively, 
increasing the difference to 27 cents. The record indicates that although 
more than 55% of the crude petroleum produced in the United States in 
1921 came from wells in the Southwest, less than 20% of the total crude 
produced was refined by the interior refineries in that region; and that, of 
the crude produced in the Southwest, 57% moved either by pipe lines to 
refineries elsewhere, or by pipe lines and tank vessels to Atlantic ports, thus 
depriving the rail lines of much revenue. Shippers say that such readjust- 
ments as the carriers have made since August 1920, instead of lesseaing the 
burden placed upon the Southwestern refineries by the percentage increases, 
have augmented that disadvantage to the extent of 3.5 cents per 100 pounds, 
the amount of a flat reduction in rates between points in central territory 
and from central to trunk-line territory. Following that reduction the 
advantage of Wood River over Tulsa in reaching Cleveland became 30.5 
cents. 

Rail lines are not obtaining as great a proporéion of the total movement 
as they did in former years. This is due chiefly to the rapid development 
and increased use of other forms of transportation, notably pipe lines, motor 
trucks, tank vessels, and accessorial storage facilities. While transporta- 
tion by these other forms of carriage is undoubtediy in many cases more 
economicai than by rail, and while rail lines may not expect to retain 
the entire traffic, use of the other forms of transportation is enhanced by 
the existing level of rail rates. The increases in mary short-haul rates over 
the 1917 basis are now from 5 to 6.5 cents per 100 pounds, which in them? 
selves would be high rates in many cases. Many short-haul rates are 
materially higher than on other commodities of like transportation charac- 
teristics. The rail lines are losing some short-haul traffic which they might 
retain at lower but still remunsrative rates. Self-interest would seem to 
dictate revision by tnem of their short-haul rates. 

Shippers of petroleum throughout the country have agreed upon a plan 
contemplating reductions in and readjustment of practically all petroleum 
rates on the following basis: 
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. In official classification territory. Readjusted to rates of January 1, 
1917, plus 40%. 

4.5 cents per 100 pounds. 

4.5 cents per 100 pounds, with 90% 
of fifth class as a maximum. 

Readjusted to basis of 2 cents per 100 
pounds over the New York rates 
(No. 1 above). 

(1) Local rates—15%, plus a specific 
reduction of 4.5 cents per 100 


. In New England. 

. Between trunk-line territory and 
New England. 

. Between central freight associa- 
tion territory and New England. 


. Southern and Western classifica- 
sre  erieeneee except Pacific 
oast. 


pounds. 

(2) Proportional rates—15%, plus 
2 or 2.5 cents per 100 pounds, 
whichever was authorized in 
freight rate authority No. 96. 

15%, plus specific reduction of 4.5 
cents per 100 pounds. 

ae ny of any minimum rate for 
short hauls eliminated. 

It is not necessary to discuss this plan in detail. Little specific informa- 
tion was presented relative to its effect upon existing rate structures or the 
revenues of the carriers. Evidently important changes in relationships 
and decrease in revenue would result from its adoption, unless accompanied 
by an increase in tonnage hardly to be anticipated. In official classifi- 
cation territory the reduction would be about 30% and carry the rate 
level below that obtaining immediately prior to August 1920. The rates 
could be made effective only by recomputing all existing rates and re- 
issuing the schedules. This would take much time. 

The percentage increase of 1920, coupled with the subsequent reduction 
of 3.5 cents in central territory, has tended to lessen the rail movement of 
refined products and fuel oil from Southwestern refineries to Northern and 
Eastern markets and to increase the movement of crude oil by pipe line 
from Southwestern producing territory to Northern refineries, and also to 
Gulf Coast refineries from which the movement is by water to North At- 
lantic ports and thence by short rail hauls into the interior. As a result 
the Southwestern refineries are suffering while other refineries are operating 
more nearly to capacity. 

This situation appears to clearly fall within the class of readjustments 
contemplated when the increases of 1920 were authorized. Carriers should 
promptly revise their rates from the Southwest to the Eastern group in 
order to lessen the spread as compared with rates between points in central 
and trunk-line territories. This should not be construed as requiring re- 
establishment of the precise differences which existed immediately prior 
to the increases of 1920. 


. Pacific Coast territory. 
. All territories. 


Roofing Slate. 


Shippers of roofing slate assailed the rates on that commodity from 
Vermont, Pennsylvania and other Eastern States to destinations in central 
territory and on the Pacific Coast. Slate moves to central territory on 
Class rates which are substantially higher than the commodity rates gen- 
erally applicable on quarry products, prepared roofing, asphalt shingles 
and other roofing materials. No justification for this disparity was offered, 
and carriers should promptly revise their rates on roofing slate to central 
territory so as to bring them into better accord with rates on other roofing 
materials. 

Groceries. 


A national organization of wholesale grocers introduced evidence to the 
effect that wholesalers are not only distributors, but, in a sense, warehouse- 
men and bankers as well, extending credit to retailers and general country 
stores, and that their ability to continue this credit had been impaired by 
heavy losses incurred through recessions in price. These shippers urged 
that groceries are entitled to reductions quite as much as farm products, 
in that groceries are among the necessaries of life, and many, such as canned 
goods, are farm products at a later stage. 

Canners of fruits, vegetables, milk and other commodities, located in 
California, Indiana, Maryland, Utah and other States, urged reductons 
on canned goods for similar reasons. Canning conserves foodstuffs and 
permits a wider distribution than would otherwise be possible. The evi- 
dence indicates that prices have declined appreciably since 1920. Utah 
shippers testified that their prices in 1921 were 50% of those in 1920, owing, 
in part, to a large surplus carried over from that year; and that they had 
experienced heavy losses in consequence, even though their shipments in 
1921 did not diminish in volume. A shipper of pickles insisted that any 
reduction made upon canned goods should apply to sauerkraut and pickles 
in barrels or bulk. 

The wholesale grocers said that staple foods move, for the most part, to 
retail dealers in less-than-carload lots, generally at class rates. They 
urged that it would be a mistake to confine rate reductions to carload traffic, 
as to do so would favor large dealers at the expense of small and would result 
in little benefit to the great mass of consumers. Generally transportation 
charges on movements from jobbers to retailers are paid by the latter. The 
wholesale grocers claimed that they would not gain financially by reductions 
in less-than-carload rates, but that they favored such reductions in the 
public interest, and asked that reductions be required in all rates on food- 
stuffs, both in carloads and less than carloads, to a basis ‘‘somewhere near 
their pre-war level.”’ 


Milk, Cream and Dairy Products. 

The evidence as to milk, other than canned, dealt largely with rates into 
certain great cities. Particular readjustments to New York, Chicago and 
other centres were advocated,but will not be here discussed. The milk 
shippers pointed out that when rates on products of the farm were reduced 
by the carriers in January butter, eggs and cheese were included, but not 
milk. They apparently disregard the greater increase applied in 1920 to 
butter, eggs and cheese. 

Dairy products are produced chiefly in the States west of the Indiana- 
Illinois State Line, and, inasmuch as the chief markets are in the East, 
their transportation involves comparatively long hauls. In Eastern sea- 
board cities competition is encountered with imported commodoties, par- 
ticularly butter from Denmark, upon which the transportation charge is 
approximately 3 cents per pound. Shippers of dairy products urged 
reductions greater than those already made on the ground that these com- 
modities are necessaries of life and that reductions are needed to meet the 
competition of importers. Danish butter is said to be of high quality. 


Paper and Paper Products. 


Manufacturers of newsprint and other kinds of paper box board and 
paper board urged reductions in rates on those commodities. At the 
beginning of 1922 paper mills were being operated at about 60% of capacity. 
The prices of paper had declined to approximately 50% over those obtaining 
just prior to 1916. At that time the contract price of newsprint paper was 
about $40 per ton; in 1920-21 it reached $130 per ton and by Febrvary 1922 
had declined to $70 per ton. 

Rate reductions were urged by paper manufacturers not only on the 
finished product but on raw materials used in the manufacture of paper 
such as pulp wood, coal, clay, sulphur, resin and tallow. Between 3 and 4 
tons of these materials are required to produce 1 ton of newsprint paper. 
Rates on paper from New England were especially assailed on the ground 
that relatively lower rates were in effect from Western mills. The New 





England shippers urged us to prescribe rates on newsprint paper not exceed 
ing 80% of the rates on book printing and wrapping paper, with sixth-class 
rates as maxima, and further urged that reductions should be made from 
New England to Chicago and Western points even though reductions were 
not made from the Western mills. They also contended that if reductions 
are to be general, the rates from New England to points in the Eastern 
group should be lowered to a greater extent than rates from Western mills. 
The evidence does not warrant fixation of the proper rate relationship 
between these competing mills. 


Cottonseed Products, Vegetable Oil and Soap. 


There are about 750 cottonseed-oil mills in the cotton-growing territory 
of the South. They represent an investment of about 250 million dollars 
and crush 85% of the cottonseed produced. The products are cotton- 
seed oil, meal, hulls and linters. Cottonseed oil is largely used in the manu- 
facture of soap and also is refined to produce lard substitutes. In 1921 this 
industry brought its costs down materially below those of 1920. About 
500 of the mills were operated in the seasoa 1921-22, 300 of them continu- 
ously. The failure to operate more nearly to capacity is attributed in part 
to high freight rates. 

Soap moves for the most part in car lots from factories to distributing 
points, but there is also a considerable less-than-carload movement from 
factories. From distributing points the movement is in less than carloads. 
The principal raw materials used are fats, greases and oils. Caustic soda, 
soda ash, lime and borax are also largely used. The aggregate inbound 
and outbound tonnage of materials and product was estimated at 3,000 ,000 
tons annually, much of it moving for considerable distances. Delivered 
prices of soap were said to be about 33 1-3% over those of 1914. The soap 
manufacturers asked that as soon as a reduction in rates is possible it be 
made horizontally in all rates. They say that a reduction in coal rates of 
at least 65% would be necessary to benefit them as much as a 5% reduction 
in all rates. 

Miscellaneous Commodities. 

Stippers of many other commodities appeared in this proceeding. Their 
testimony covered a wide range. It dealt extensively with the prices then 
prevailing as compared with those of 1920 and prior years, the effect of 
price declines and the business depression of 1921 upon producers, manu- 
facturers and dealers, the transportation characteristics of their com- 
modities and other matters deemed by them to bear upon existing rates 
and the need for reductions. Their contentions fall into two main classes: 
one that the prosperity of their particular industries, or of the country as 
a whole, depend as much upon reductions on their commodities as on others 
and that their commodities are either basic or quite as basic as those gen- 
erally so considered; the other, that any reductions required should be in 
all rates in order to obtain the greatest good for the greatest number. These 
conteations, of either class, were made by many witnesses upon the premise 
that we should find it possible under prevailing conditions to require further 
rate reductions, as to which they expressed no views. ‘The varied character 
of the commodities covered by the evidence is apparent from the following 
partial list of those not already discussed: Agricultural implements, alkali 
products, bauxite ore, beverage containers, burial goods, chewing gum and 
candy, clam and mussel shells, coffee, creosote oil, explosives, feldspar, 
furniture, glass and glassware, granite and marble, ice, insecticides, naval 
stores, plumbers, earthenware, pottery, shoes, soda ash, soil conditioners, 
syrup and molasses, tanks, terra cotta, tin cans, wood pulp and pulp wood. 
and wool. 

In view of the conclusions hereinafter reached individual discussion of 
each of these various commodities is unnecessary. Summarized it appears 
that shippers of practically all commodities have been suffering from the 
business depression of 1921 and that in varying degrees nearly all ascribe 
this prolonged depression in part to the existing high level of rates and feel 
that until downward revision is made, return to a volume of business equal 
to that of years prior to 1921 probably will not be attained. Many of these 
commodities compete with one another for various uses, and to reduce 
rates on one and not upon the other will, it was claimed by some, result ia 
unjustifiable discriminations between particular shippers or commodities 
and in disturbance of business conditions. Many move on Class rates in 
some portions of the country and on commodity rates in others. Many 
move in less-than-carload lots at some stage before reaching the point of 
consumption. In many cases the transportation charges on the final 
less-than-carload movement nearly equal the aggregate of the previous 
charges on raw materials and finished product in carloads. Although 
shippers of most manufactured articles seek reductions upon the raw ma- 
terials which enter into the manufacture, practically all insisted that re- 
ductions are necessary on the product as well. Taken as a whole the evi- 
dence relative to the miscellaneous commodities indicates that reductions 
confined to a few so-called basic materials would not satisfy many shippers 
and would bring about numerous complaints of discrimination between 
particular shippers or communities. 


Passenger Fares. 

During the 10-year period, 1911-1920, the number of revenue passenger- 

miles substantially increased, as evidenced by the following figures compiled 

by our bureau of statistics, showing the number of revenue passenger- 

miles for each year, 1911 to 192), Class I roads, stated in millions: 
Year— Eastern Southern Western 
Fiscal year ending June 30: District. District. District. 
| Rp Ee ai dap ta ait 15,162 . 4,072 13,137 
4,221 12,693 
4,384 13,404 
4,585 13,633 
3,988 12,841 
4,116 13,902 


United 
States. 
32,371 
32,316 
33,875 
34,567 
31,790 
33 ,646 


nS EMMI Se 7? pn, naa 16,087 


RRR EE Rca RY ee CP 15,628 
Calendar year: 

4,574 

5,777 

7.405 

7,099 


13,385 
15,292 
15,755 
17,788 


34,586 
39,477 
42,677 
46,358 
6,618 18,304 46,849 
5,085 13,525 37,329 


For the country as a whole the increase from 1911 to 1920 was over 44%, 
but the year 1921 showed a decrease as compared with the years 1917, 1918, 
1919 and 1920. The charted trend of the years 1890-1915 would have 
carried the revenue passenger-miles for all carriers in 1920, 1921 and 1922 
to slightly in excess of 43, 44 and 45 billions, respectively. ‘The movement 
in 1921 was approximately 6 billions below and in 1920 approximately 
4 billions above that trend. To equal in 1922 the revenue passenger-miles 
indicated by the trend would require an increase over 1921 of about 19%, 
and to equal those realized in 1920 an increase of about 25%. 

In 1918 standard passenger fares were increased to a minimum basis of 
3 cents per mile. This resulted in an increase of 50% where 2 cents per 
mile was the basic fare, 20% where 2.5 cents applied, an d no increase where 
the fare was 3 cents or higher. In 1920 we authorized an increase of 20% 
in passenger fares and a surcharge upon passengers in sleeping and parlor 
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cars equal to 50% of the charge for space in such cars. No increases were 
proposed by carriers upon passenger traffic prior to the decision of the Rail- 
road Labor Board, which prescribed wage increases estimated to be some- 
what in excess of 618 million dollars. The average revenue per passeng r- 
mile of Class I roads on all classs of passenger traffic was 1.976 cents in 
1914 and 3.088 cents in 1921. an increase of 56.3%. During the same 
period their average revenue per ton-mile on freight increased 76.2%. 
The total charge to the public was decreased on Jan. 1 1922 by removal of 
the Federal tax of 8% on passenger and, as stated, 3% on freight traffic. 

According to statistics compiled by us from annual reports of Class I 
roads, the operating ratio in 1920 for passenger and allied services was 
more favorable than that for freight service. For the 12 months ended 
Sept. 30 1921 the situation was reversed, and, except in the Southern dis- 
trict, the operating ratio for the freight service became the more favorable 
of the two. This is readily explained by the greater increase in freight 
rates than in passenger fares and by the fact that decline in traffic permits 
of greater reduction in freight-train than in passenger-train mileage. The 
operating ratios for the periods mentioned are given below. These ratios 
are not necessarily indicative of what the corresponding ratios would be for 
1922 under present rates and fares. 

Calendar Year 1920— - 
Freight Passenger & 

District— Service. Allied Services. 
Eastern ___--- ._.-102.77% 90.26% 
Bewmterm ....acnccccs Ob at He 83.16% 
Western........-..--- 91.48% 82.96% 79.89% 85.45% 
United States____._.. 97.50% 86.17% 83.57% 87.83% 

Many causes contributed to the decrease in revenue passenger-miles in 
1921. They include the business depression, the increased use of motor 
vehicles, the improvement of highways, and the high level of passenger 
fares. Reduction in fares would no doubt increase travel] somewhat, but 
the record does not warrant the conclusion that under existing conditions 
this stimulus would suffice to offset the resulting loss inrevenue. Eastern 
carriers estimated that restoration of the passenger fare of Aug. 25 1920, 
a reduction of 16 2-3%, would result in a revenue loss of $176,560,000 
annually in the whole country, and that to offset that loss an increase of 
20% in passenger traffic would be necessary, allowing nothing for the 
added expense incident to the additional traffic. 

The Pullman Company sought removal of the surcharge, contending 
that it tended to reduce travelinsieeping and parlor cars. A sharp decline 
in such travel followed the application of the surcharge. Fluctuations since 
September 1920 in the number of Pullman passengers carried have almost 
paralleled those in the number of all revenue passengers carried, as shown 
by the following table: 


All Puliman 
Passengers. Passengers. Passengers. Passengers. 


102,055,000 ; ,0: 2,443,961 

114,698,000 3,89: } ay R87, ,653,188 

gust 116,458,000 4,126,186) June y é 

September __ 104,642,000 ,422 ,673 | July 90,899,000 

October 99,251,000 74,833 | August _.--- 90,120,000 

November _. 96,921,000 9 

a: _. 99,308,000 59,442 | October 
921. 

January .... 94,661,000 

February ... 83,474,000 

M 90 ,867 ,000 2,444,584 


The record indicates that travel in sleeping and parlor cars has not de- 
creaged in substantially greater ratio than travel generally, and does not 
warrant a conclusion that the decrease in travel in sleeping and parlor cars 
is traceable to the surcharge. 

Theatrical and Chautauqua interests introduced evidence on which they 
sought establishment of party fares lower than the prevailing individual 
fares, and lower charges for the movement of baggage and baggage cars. 
Prior to Federal control carriers generally maintained party fares on a lower 
basis than individual! fares. We have no authority to require carriers to 
estabiish for particular passengers or particular occasions special fares 
lower than the regular fares. The record affords no adequate basis for 
dealing with the carriers’ charges or practices in respect of baggage. But 
the carriers may themselves establish party fares, or change their practices 
in the handling of baggage, if they do so without unlawful discrimination. 


Electric Railroads. 


The only evidence as to the rates, fares, and charges of electric railroads 
was introduced on behalf of a national] association of carriers. This was 
substantially to the effect that most electric lines do not tall within the 
purview of Section 15a of the Inter-State Commerce Act; that while gen- 
erally their freight rates and charges were increased pursuant to Increased 
Rates, 1920, supra, the authority thereby granted did not extend to passen- 
ger fares; and that no reductions in their charges are warranted at this time. 
This evidence stands uncontroverted upon the record. 

In the case cited we said at page 253: 


Petitions have been filed in this proceeding by a national organization of 
electric lines, seeking permission to increase their rates in the same propor- 
tion as the rates of trunk lines are advanced. The operating costs of these 
lines have, on the whole, increased in approximately the same ratio as those 
of steam railroads. In some instances there is competition between the 
electric lines and the steam railroads. We conclude that the freight rates 
of electric lines may be increased by the same percentages as are approved 
herein for trunk lines in the same territory. his is not to be construed as 
an expression of disapproval of increases, made or proposed in the regular 
manner, in the passenger fares of electric lines. 


12 Mos. end. Sept. 30'°21— 
Freight Passenger & 
Service. Allied Serv’s. 
85.28 % 90.69% 
89.27% 86.52% 


Ail Pullman 
Month. 


‘ 





92,723 September .. 84,482,000 

80,761,000 

|November .. 78,165,000 

,657,771 | December__. 82,938,000 
2.307 168 | 1922. 

2,633,165 January ._.. 81,278,000 


Thereafter many passenger fares were increased by electric lines in the 
same proportion as those of steam lines. On the whole, these carriers have 
had substantially the same relief as the steam carriers. The influences 
affecting their charges are much the same and it would seem that they should 
receive like treatment. But the evidence is too meager to permit of specific 
findings as to individual electric lines, or electric lines as a whole. 


Conclusions. 


The carriers take the position that we must be guided solely by those 
things which are definite and certain in the past. With this we can not 
agree. Our function under the law is not that of mere computers and can 
not thus be atrophied. The duty to prescribe rates for the future carries 
with it the obligation to exercise an informed judgment upon all pertinent 
facts, present and past, in order to forecast the future as best we may. In 
Rates on Grain, Grain Products, and Hay, supra, we said at page 99: 

. . « The duty cast upon us by Section 15a is a continui 
looks to the future. It does not constitute a guaranty to the —~ Ry A. ‘s 
the obligation cumulative. We are not restricted by past or present sta- 
tistics of operation and earnings. These are serviceable only as they illumi- 
nate the future. What is contemplated by the law is that in this exercise 
of our rate-making power the result shall reflect our best judgment as to the 
basis which may reasonably be expected for the future to yield the pre- 


scribed return. 

When we decided Increased Rates, 1920, supra, the country was still in 
a period of steadily rising prices. We then resolved doubts as to future 
operating costs in favor of the carriers. In recent months costs have been 





declining and traffic increasing. Rates of pay for employees have been 
reduced to an extent which, based upon the light traffic of 1921, is esti- 
mated by carriers to aggregate more than $350,000,000 per annum. The 
Railroad Labor Board has estimated that the reduction exceeds $406 ,000 ,000 
per ann.1n, without taking into account changes in rules and working con- 
ditions. The tendency is toward increased revenues, lowered costs, and 
higher net income for the carriers. 

Under the adverse conditions of 1921 the net railway operating income of 
Class I carriers of the United States totaled $614,810,531. Based upon the 
subnormal traffic of that year, and the wage rates, and prices of materials 
and supplies, prevailing at the end of the year, the carriers in their con- 
structive year estimated an aggregate net railway operating income of 
$907 ,693 630, equal to 4.72% upon the valuation used by us in Increased 
Rates, 1920, supra, as adjusted by carriers to cover Class I roads only, 
including additions and betterments since Jan. 1 1920 amounting to $778,- 
499,045. Adopting the ratio of net railway operating income of all carriers 
to that of Class I carriers in 1915 and 1916 as being approximately correct 
for 1921, the net railway operating income in the carriers’ constructive year 
wouid be for ail carriers $923,783 ,340, or 4.89% upon the valuation taken 
by us in Increased Rates, 1920, supra. 

We do not accept the adjustments made by carriers in their constructive 
year as correct or complete. We have indicated that further adjustments 
are necessary in order better to reflect probable expenditures for Federal 
income tax, fuel, and materials and supplies. And in considering the esti- 
ma of that constructive year in their bearing upon what may be antici- 
pated in the immediate future we must take into account other factors. 
Reductions in rates will carry with them reductions in operating expenses 
of carriers through lessened transportation charges paid by them on their 
fuel and materials and supplies. Thus it is estimated that a reduction of 
10% in transportation charges on coal would effect a saving of over $7 ,000,- 
000 on the amount of coal consumed by Class I carriers in 1921. 

The net railway operating income of a]! carriers has exceeded $900 ,000 ,000 
in only two years, 1916 and 1917. In 1916, the most prosperous year in 
the history of the railroads, it aggregated $1,051.543,860, and during the 
three years of the test period the average for Class I carriers was $906 ,524,- 
492, approximately the amount which accrued as annual rental to the car- 
riers under Federal control. 

The figures heretofore given include no estimate for increased traffic 
over that of 1921, which clearly was subnormal. In that year the revenue 
ton-miles aggregated about 309.5 billions, or 25% less than in 1920. We 
do not anticipate return to the tonnage of 1920 for some time to come, but 
there are many indications of greater tonnage than in 1921. The gradually 
ascending trend of traffic during the first three months of 1922 has been 
mentioned. The car loadings for February and March 1922 exceeded those 
of the corresponding months in 1921 by 11.7% and 19.9%, respectively. 
During the first three months of 1922 car loadings exceeded those of the 
same period of 1921 by 11.9%. 

If the trend of tonnage during the period 1890-1915 were reached in 1922, 
revenue ton-miles would aggregate 362.5 billions. This aggregate is sub- 
stantialiy less than that of any year from 1917 to 1920, inclusive, and is 
approximately the same as that of 1916. A tonnage equal to that indicated 
by the trend in 1890-1915 is not beyond the realm of possibility during the 
next 12 months. 

Any additional tonnage realized should be handled under a favorable 
operating ratio. Shippers and carriers alike agree that if the freight traffic 
of 1921 is increased by a given percentage, the percentage of increase in 
operating expenses should be one-half as great. It appears that under 
present rates, and with an increase of 10% or more in traffic over that of 
1921, not only would the net railway operating income of the carriers as a 
whole for the next 12 months be substantially in excess of the fair return 
herein determined, but it would greatly exceed the corresponding figure for 
any year in the history of railroad operation. 

It is our duty to initiate such rates as will enable the carriers to earn as 
nearly as may be a fair return, qualified as provided in the Act. In 1920 
we authorized large increases in freight rates and passenger fares designed 
to produce the necessary revenues under the conditions then prevailing. 
There was then little doubt of the ability of industry to bear the increased 
charges. The situation has since changed. The country has been passing 
through a period of abundant supply and slack demand, in which prices at 
the source have fallen off sharply. High rates do not necessarily mean 
high revenues, for, if the public can not or will not ship in normal volume, 
less revenue may result than from lower rates. 

Shippers almost unanimously contend, and many representatives of the 
carriers agree, that ‘‘freight rates are too high and must come down.” 
This indicates that transportation charges have mounted to a point where 
they are impeding the free flow of commerce and thus tending to defeat 
the purpose for which they were established, that of producing revenues 
which would enable the carriers ‘‘to provide the people of the United States 
with adequate transportation.’’ In 1921, freight traffic was only slightly 
more than 10% in excess of that in the year ended June 30 1915, which was 
not an unusual year. Bit the charges for moving freight traffic in 1921 
totaled nearly four biilion dollars, or about two billion dollars in excess of 
1915. Railway operating revenues in 1921 aggregated about 5% billion 
dollars, or more than 2% billion doilars in excess of 1915. If the traffic 
in 1921 had equaled that indicated as normal by the trend during the 26- 
year period preceding the war, freight revenues and total railway operating 
revenues would have exceeded those of 1915 by approximately 2% billion 
and 3 \ billion dollars, respectively. Without any allowance for pyramiding 
of transportation charges in goods passing from hand to hand, these figures 
are significant as explaining, at least in part, existing wide spreads between 
the amounts received by producers and those paid by consumers. 

Manifestly the depression of 1921 resulted primarily from causes other 
than transportation charges. But it does not follow that under present 
conditions existing high rates do nos tend to retard the return to a more 
normal flow of commerce. Deflation has taken place to a greater or less 
extent in wages and origin prices of commodities in nearly all branches of 
industry but most transportation charges are still near the peak. In Rates 
on Grain, Grain Products, and Hay, supra, we said at page 100: 

The really vital concern of the carriers, in this situation, is to 
the return of what may be deemed normal traffic, and anything which will 
help toward this end is greatly to their benefit. So far as a tendency down- 
ward in their rates can be induced, and so far as the reductions in wages and 
prices which have already been made effective can be converted into rate 
reductions, we are assu that the full return of prosperity will be hastened 
for both industry and laber. 

Practically all agree that stability of freight rates is highly desirable and 
that normal traffic may not well be expected until the present widespread 
expectation of rate reductions is realized or dispelled. To assume that 
rates can or should be stabilized on the present high basis is futHe. As 
already observed, the anticipation of a falling market tends to restrict pur- 
chases, and until the public is convinced that there is little likelinood of 
immediate further material reductions in prices or transportation charges, 
the confidence necessary to norma! business will to that extent be impaired. 
The period of deflation has been in progress more than 15 months; demand 
is reviving; prices are showing a tendency to stabilize upon a level much 
below that of 1920 but above that of pre-war years; and conditions of the 
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agricultural and manufacturing industries have greatly improved in the 
past few months. 

We are of opinion that general reduction in the rate level, as substantial 
as the condition of the carriers will permit, will tend not only to lessen the 
transportation burden but also to equalize and stabilize the conditions 
under which commerce and industry are carried on, with consequent fuller 
assurance to the carriers of realizing the fair return contemplated by the law. 

The results of the three-year period ended June 30 1917 were by statute 
made a criterion for just compensation to the carriers taken under Federal 
control. The raising of the rate level by the Director-General of Railroads 
in June 1918, and again under our authority in August 1920, were necessi- 
tated by increases in operating expenses. The latter have now partially 
receded. The rate increases were general and justified by the increase in 
general cost of service, and with decrease in that cost a rate decrease, also 
general, is justified. ‘The justification for decrease is to be found in the 
rate structure as a whole rather than in individual rates, or in rates on indi- 
vidual commodities. It is true that the prices of some commodities have 
receded more rapidly and to a greater extent than others, even as some went 
up more rapidly and to a greater extent than others. Readjustment, how- 
ever, is not complete and the process of equalizing prices is still in progress, 
some coming up and others going down, which will probably result in a 
more equal price level in the near future. The needs of commerce can not 
be met if rates are to fluctuate with market prices of commodities. In 
bringing down the rate level to meet lowered expenses a similar process 
should be followed and the reduction made generally upon all commodities 

n substantially equal ratio. 

After considering all the facts of record, including the necessity of reason- 
able expenditures for additions and betterments, we find and determine: 

1. That on and after March 1 1922 a fair return upon the aggregate 
value of the railway property of the carriers defined in Section 15a of the 
Inter-State Commerce Act, determined as therein provided, will be 5.75% 
of such aggregate property value as a uniform percentage for all rate groups 
or territories designated by this Commission. 

2. That the existing freight rates and charges, including charges for 
switching and other accessorial services and all other charges applicable to 
freight service which were increased by authority of Increased Rates, 1920, 
supra, will be on and after July 1 1922 unjust and unreasonable to the extent 
that they may respectively include more than the following percentages of 
increase over the rates in effect immediately prior to Aug. 26 1920, in and 
between the various rate groups as defined in Increased Rates, 1920, 58 
I. C. C., 220, 489, and Authority to Increase Rates, ibid., 302: 

In the Eastern group,also between points in Illinois territory and between 
Illinois territory and the Eastern group,26% instead of the 40% authorized 
in the decisions last cited. 

In the Western group, and}between the Western group and Illinois terri- 
tory, 21.5% instead of the 35% so authorized. 

In the Southern and Mountain-Pacific groups, 12.5% instead of the 25% 
so authorized. 

On interterritorial traffic, except as otherwise provided herein, 20% 
instead of the 33 1-3% so authorized. 

3. That the freight rates and charges herein determined will enable 
the carriers in the respective rate groups, under honest, efficient, and 
economical management and reasonable expenditures for maintenance 
of way, structures, and equipment, to earn an aggregate annual net rail- 
Way operating income equal, as nearly as may be, to a return of 5.75% 
upon the aggregate value, as taken for the purposes of this proceeding, 
of the railway property of such carriers held for and used in the service of 
transportation. 

4. Thatin applying the reductions above prescribed, rates between points 
within a group and points on the border line of that group shall be reduced as 
provided for the group. Where a river constitutes a boundary line between 
two groups, points on both banks thereof shall be considered as border- 
line points. Where rates are constructed by the use of combinations 
upon gateways between any two groups, each of the factors comprising 
such through rates shall be reduced separately according to the group in 
whith it accrues. 

5. Under the circumstances described in paragraphs (a), (b), and (c), 
below, carriers should consider existing freight rates and charges as repre- 
senting those made effective by authority of Increased Rates, 1920, supra, 
and shall apply the reductions herein prescribed accordingly, even though 
in such instances some individual rates or charges may be higher and others 
lower than those which would result from exact application of the bases 
above presecribed: 

(a) Where, since Aug. 26 1920, rates or charges have been readjusted 
primarily to remove discriminations, prejudices or discrepancies without 
materia] effect upon the aggregate level of the rates or charges so adjusted. 
This does not apply to rates or charges which have been reduced since Aug. 


26, 1920, primarily for the pu: pose of removing all or a part of the general 
increase of 1920 


(b) Where previously existing recognized rate relationships were main- 
tained in applying the increases of August, 1920, or where rates have been 
readjusted since Auz. 26 1920, to restore previously existing recognized rate 
relationships. In these cases, such recognized rate relationships should be 
maintain in applying the reductions herein prcecemed or, if that is 
impracticable in the first instance. the rates should be readjusted to restore 
such relationships as soon as practicable. 

(c) Where, ee to decisions by us, rates or charges shall have been 
changed since Aug. 26 1920. This does not apply to rates resulting from 
Rates on Grain, Grain Products, and Hay, 64 1. C. C., 85; Nationa: Livestock 
Shippers’ League v. A., T.& S. F. Ry. Co., 631. C.C., 107; Southern Hard- 
wood Traffic Asso. v.I.C.R.R.C.,661.C.C., 68. 


6. Where outstanding decisions by us require changes in rates or charges 
subsequent to June 30 1922, the rates or charges existing on June 30 1922, 
shall be reduced as herein provided, effective July 1 1922. In proceeding 
thereafter to comply with such outstanding decisions, the rates or charges 
which would result therefrom shall be considered as those effective by 
authority of Increased Rates, 1920, supra, and the reductions herein pre- 
scribed shall be applied thereto, except that this provision shall not apply 
to rates on brick and related articles as prescribed for application between 
points in the Eastern group in National Paving Brick Mfrs. Asso. v. A.& V. 
Ry. Co.,681.C.C.,213. Those rates are not required to be further reduced 
hereunder. 

7. Where rates on live stock have been reduced pursuant to our recom- 
mendations in National Live Stock Shippers’ League v. A. T.& S. F. Ry. Co., 
supra, and are now less than the rates herein prescribed, the expiration 
date thereon should be canceled and the rates maintained in effect. 

+ 8. In computing and applying all reduced rates and charges prescribed 
herein, fractions will be treated as follows: 

(a) Where rates or charges are stated in amounts per 100 pounds or any 
other unit except as provided in the succeeding paragraphs, fractions of less 
than \% ofacent willbeomitted. Fractions of 4 ofa cent or greater but less 
than % ofa cent will be stated as % cent. Fractions of % ofa cent or greater 
will be increased to the next whole cent. 
fe(b) Where rates or charges are stated in amounts per ton, or in cents or 
dollars and cents per carload, including articles moving on their own wheels, 
when not stated in amounts per 100 pounds or per ton except as provided 
in (c) ), fractions of less than % cent will be omitted. ctions of % 
cent or ter will be increased to the next whole cent. 


(c) here rates or charges are stated in dollars or dollars and conte per 
carload, including articles moving on their own wheels, when not sta in 





amounts per 100 pounds or per ton, amounts of less than 25 cent will be 
dropped; thus $25 24 will be stated as $25 00 Amounts of 25 cents or more 
but less than 75 cents will be stated as 50 cents; thus $25 65 will be stated as 
$25 50. Amounts of 75 cents or more but less than one dollar will be raised 
to next dollar; thus $25 80 will be stated at $2600. This rule will apply 
only in cases where the present rate is $10 00 or more. 

(dq) Where carriers elect to comply with the finding herein by making 
percentage reductions in existing rates or charges, the rules prescribed in (a), 
(bo), and (c) shall apply. 

9. Where carriers earn specific amounts as their divisions or compensation 
out of joint rates or charges, such amounts shall be reduced in the same 
manner as provided for the through rates or charges. Where the divisions 
of carriers participating in joint rates or charges are in fixed amounts per 
unit and are absorbed by other carriers, such absorptions shall be reduced 
in the same manner as the through rate or charge. 

10. In instances where application of the bases herein prescribed results 
in departures from the provisions of the fourth section of the Act, the 
carriers will be expected to correct such departures by tariffs filed not later 
than Oct. 1 1922. Temporary fourth section relief will be granted by 
appropriate order. If necessary, interested parties may bring to our 
attention any of our outstanding orders which may require modification 
to permit prompt and full compliance with the findings herein. 

11. It is important that the reduced rates and charges be made effective 
at as early a date as practicable. Those herein prescribed shall be made 
effective on or before July 1 1922. upon not less than 10 days’ notice to the 
Commission and to the general public by filing and posting in the manner 
prescribed in the Inter-State Commerce Act. 

12. The findings in Paragraphs 2 to 11, inclusive, apply to all respondents 
other than electric lines not operated as a part of a steam railroad system. 
They do not apply to milk and cream when the revenue from transportation 
thereof is not included in freight revenue. Nothing herein shall be con- 
strued as applying to the proportions of joint through rates or charges to or 
from points in foreign countries accruing in such foreign countries, or as 
authority to increase any existing rates or charges. 

The respondents should advise us promptly, and not later than May 31 
1922, if possible, whether the findings herein will be carried into effect 
without formal order or orders by us. 

McChord, Chairman: 

In so far as it results in a reduction of rates I assent to the report in 
this case, but I am not in full accord with it. 

At this time I am oppposed to fixing a rate of annual return on the 
aggregate value of the railway property, and in any event to a rate of 
5.75%. Ifarate of return is to be fixed at all, I think it should not exceed 
5.5%, which was that fixed by Congress at a time when conditions were 
at their worst and which seems to me not only adequate for present pur- 
poses but for future adjustments. 

I think that the times and conditions plainly demand reductions in rates 
on all materials and products that are basic in industry and in our existence 
as a people to a level that business interests will recognize as the lowest 
available for some time to come. Nothing less will quiet the prevalent 
unrest and agitation for lower transportation costs and encourage the 
needed healthy flow of traffic. The more nearly we approximate the 
admissible limits of reduction the more effectually will we obtain that 
stabilization of rates which is conceded to be essential to a full and country- 
wide resumption of business. In my judgment the general reductions, now 
decreed, fall short of full attainment of the desired end. The record con- 
vinces me that the present level of rates on the basic articles is now operating 
as a serious burden upon commerce and should be materially reduced, 
and that upon a considerably lower level of rates, with an induced higher 
level of traffic activity, not only will the carriers secure more net revenue 
but the prosperity of the country as a whole will be greatly enhanced. The 
pulse of both industry and transportation is still below normal, although 
there is and has been for several months marked improvement, and their 
mutual interests demand a 50-50 readjustment of the very material rate 
increases under Ex parte 74, if reductions are to be made on all classes and 
commodities, and a still greater reduction if confined to selected com- 
modities. I entertain no doubt of our power and duty under the law to do 
this. Reductions on that general basis should also be applied to passenger 
fares. 

There is every reason to believe that, with decreases on that basis and 
the more effectual stabilization of rates, the full amount of the apparent 
shrinkage in revenues would be more than made up by the expansion of 
traffic. One-half of the increases by Ez parte 74 were made the measure 
of the reductions we prescribed in Rates on Grain, Grain Products, and 
Hay, 64 I. C. C., 85, in the territory embraced within the Western and 
Mountain-Pacific rate groups; and, certainly as to those commodities, which 
move in large volume from the West to the East, there can be no defensible 
prescription of reductions in any less degree in the Eastern group, which 
enjoyed a higher percentage of increase. The report in this case quotes 
an extract from the report in that case, to the effect that the vital concern 
of the carriers is in whatever will promote a return to normal traffic move- 
ment, which a downward trend in rates will tend to accomplish. The 
observations there made impress me as having an application commensurate 
with the wider scope of this case, and the present record presents to my 
mind no less cogent reasons for equal reductions on other traffic of the 
country entering essentially into our national welfare. 

Eastman, Commissioner, concurring: 

In 1920 Congress provided in the Transportation Act for the return 
of the railroads, which were then in the possession of the Government, 
to their owners in order that they might be privately managed and operated. 
I was opposed to this early termination of Federal contco!l for the reasons 
briefly stated in my concurring opinion in Increased Rates, 1920, 58 I. C. 
C©., 220, 257, and have since had no occasion to change my views in this re- 
spect. But it is clear that we have no more important duty than to admin- 
ister the provisions of this Act in an endeavor to carry out, as nearly aS pos- 
sible, its spirit and intent. The policy which was then adopted, after long 
deliberation, is entitled to the best and fairest test that can be given it, for 
only in this way can its strength or weakness be fully developed as a guide 
for future action. 

In the Wisconsin Passenger Fare case, decided in October, 1921, the Su- 
preme Court has said that the ‘‘most nove! and most important feature f 
the Act” is Section 15a, which ‘‘requires the Commission so to prescribe 
rates as to enabie the carriers as a whole or in groups selected by the Com- 
mission to earn an aggregate annual net cailway operating income equal to 
a fair return on the aggregate value of the railway property used in trans- 
portation.” It declared that ‘‘Congress in its contcol of its inter-State Com-~- 
merce system is seeking in the Transportation Act to make the system ade- 
quate to the needs of the country by securing for it a reasonably compensa~ 
tory return for all the work is does.” 

Prior to the passage of the Transportation Act, one of the great Come 
plaints of the railroads was that this Commission, in the exercise of its con- 
trol over rates, had been unduly repressive and had not permitted a level 
high enough to sustain the credit of the carriers and enable them to secure 
the capital necessary if an adequate transportation system were to be 
maintained. I think it clear, both from its history and from the internal 
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evidence which it offers, that it was the intent of Section 15a to quiet the 
apprehension of investors and provide a ‘‘service-at-cost”’ system of regula- 
tion under which our duties with respect to general changes in rates would 
be reduced, as nearly as practicable, to a mathematical process. | 

In one important respect the process is more than mathematical, for it 
requires speculation as to the future. I entirely agree with what was said 
in Rates on Grain, Grain Products, and Hay, 64 1. C. C., 85, that the “rate 
adjustment can not with advantage be made dependent upon fluctuations 
in traffic,’’ that past and present statistics of operations and earnings are 
“serviceable only as they illuminate the future,’’ and that the law contem- 
plates that “in the exercise of our rate-making power the result shall reflect 
our best judgment as to the basis which may reasonably be expected for 
the future to yield the prescribed return.”’ But it is the fair return which 
we must keep constantly in view, our speculation as to the future must be 
held within conservative limits, and we cannot properly allow ourselves 
te be influenced by conceptions, dissociated from the Act, as to what may 
or may not promote the general welfare. : 

At the time of the increase of 1920 I was of the opinion that any valid 
determination of “‘aggregate value’ was then impracticable. I am of the 
opinion that it is now impracticable, although more data are at hand, for 
we have not yet finally determined the principles by which value is to be esti- 
mated from the data accumulated. However, the Commission has approx- 
imated “aggregate value”’ for the purposes of Section 15a, and it is upon this 
value that the fair return must be based. Using this basis, I am convinced 
that upon the present record we can lawfully go no further in requiring re- 
ductions, if we follow the spirit and intent of Section 15a, than we now go. 

In this connection, a word as to passenger fares. Neither the statistics 
before us nor the apparent trend of traffic, in my opinion, justify a reduction 
in these fares at the present time. The main argument in support of a re- 
duction is that the carriers would gain by the stimulus to traffic more than 
they would lose by the decrease in rate per mile. This, however, 1s not a 
matter which can be determined with any degree of certainty. It is rather 
a question of business judgment or wisdom. One of the chief objects of the 
return of the railroads to their owners was to reap the advantages of the 
exercise of private initiative. While public regulation is necessarily an 
interference with management, it was not the intent of the Act, as I read it, 
that we should substitute our judgment for the judgment of the managers 
under such circumstances as these. But it is not unfair to say that the pri- 
vate managers have here an opportunity to demonstrate to the country the 
benefits of their initiative. 

One further comment. The Transportation Act provides for the regu- 
lation not only of rates and fares but of the wages and working conditions 
of employees. The latter duty is intrusted to the Railroad Labor Board. 
While the Labor Board and this Commission are independent bodies, I 
believe that if the administration of the Act is to be as successful as It can 
be made, the two bodies must act in some degree of co-operation. This was 
done very successfully in 1920, when the Labor Board was considering wages 
at the same time that we were considering rates. It rendered its decision 
before we rendered ours, so that we were able to cover in our increase In 
rates and fares the increase in wages which had been found reasonable. 

As I understand the law, the regulation of wages is independent of any 
action that we may take as to rates, but the regulation of rates is necessarily 
influenced by any action that the Labor Board may take as to wages. At the 
present time the Labor Board has the wages of all railroad employees under 
consideration; but we are acting without awaiting its decision and our ac- 
tion is, and must necessarily be, based upon existing wages. We have no 
right to assume or to conclude that wages will be or ought to be reduced. 
Nevertheless, these wages, which constitute the chief factor in railroad oper- 
ating expenses, are now on trial and it is at least possible that they will be 
reduced. If they should be, we must either re-open our proceedings and make 
a new determination, to the confusion of industry, or the country must forego 
for a time so large a reduction in freight rates as would have been possible 
if we had postponed our decision. 

It is my best judgment that it would have been wiser and better if we had 
announced several weeks ago that our decision would be deferred until after 
the Labor Board had acted, not for the purpose of in any way prejudging 
the question of wages or of influencing the action of that body, but for the 
purpose of so timing our own action that we might be assured that the rates 
which we were prescribing would be the lowest possible under the law and 
the rates most likely to remain stable for some considerable period of time. 
Potter, Commissioner, concurring: 

The determination that rates and charges will be, on and after July 1 1922 
unjust and unreasonable to the extent that they may respectively include 
more than the percentages mentioned of increases over the rates in effect im- 
mediately prior to Aug. 26 1920, readjusted as mentioned in the report, is in 
effect a requirement that present rates and charges shall, generally speaking, 
be reduced 10%—certain reductions heretofore made to be treated as part of 
such 10% reduction. The support for the finding that rates and charges 
should be thus reduced is the belief that the prospective net operating reve- 
nues of the carriers for the year commencing July 1 1922, if under the ex. 
isting rate basis, would exceed a fair return by the amount involved in the 
reduction required. This conclusion has been arrived at by calculating what 
would have been the net operating revenues of the carriers during the year 
1921 if there had been in effect during that year the bases of rates and ex- 
penses which were in effect at the time of the hearing, say, Feb. 1 1922, and 
by adding thereto amounts sufficient to represent the additional net revenue 
to be derived from a 10% increase in traffic and from further reduced oper- 
ating expenses in the ensuing year. 

While results of future operation are in doubt, due to uncertainty as to the 
duration of the existing coal strike and other factors, I am convinced that 
the forecast which we are required to make is justified by present prospects. 
So far this year there h&s been a substantial increase of traffic and conditions 
are improving. There is warrant for the expectation that further reduction 
of expenses in substantial amount will be realized. In view of the favorable 
prospect and the industrial and commercial need for lower rate levels, I con- 
cur in the conclusion that reductions should be made. If. later, we are con- 
vinced that our estimate respecting increased net earnings is not warranted 
by increased traffic or further reduction of expenses, existing rates can be 
restored to the extent which then seems necessary. | 

Notwithstanding the need, which is decreasing, for lower rates, I 
certain that we render a real service to the shipping public in requiring re- 
ductions unless and until there is further reduction of operating expenses. 
Efficient transportation is more important than cheap transportation. Bet- 
ter service was the demand in the busy and prosperous summer of 1920. The 
increases then authorized were accepted generally without complaint. Re- 
turning prosperity will bring its demand for better service and, unfortun- 
ately, the need will be acute. I apprehend that in the near future shippers 
will lose and suffer more from inadequate service than could result from the 
continuance of present rates. But responsibility for ultimate results is not 
upon us. The Transportation Act in Section 15a limits the return we may 
allow the carriers. We must accord to shippers the supposed benefit of that 
limitation. 

While the conclusions of the report have the Support of the majority of 
the Commision, as most nearly representing the concensus of opinion, j 


am not 


it is 





apparent from the individual expressions that to a considerable extent the 
views of the majority differ. I call attention to certain respects to which I 
have preference for different conclusions. Assuming that there is a prospec- 
tive excess earning available for rate reduction, I think different treatment 
was required for the following reasons: 

1. The percentage increases authorized by Ex parte 74 resulted in dispro- 
portionate increases upon long-haul traffic. The effect was seriously to dis- 
turb relationships between competing communities with resulting prejudice 
and injustice. The short-haul, class rate, and the less-than-carload traffic is 
less remunerative than the long-haul carload commodity traffic. Therefore, 
when called upon to eliminate a portion of the increase authorized by Ez 
parte 74 we should first correct the injustice of that decision by giving pref- 
erence in reduction to carload and long-haul traffic. 

2. The theory upon which reductions have been made since Ez parte 74 
on certain traffic, instead of on all, was that such reductions were required in 
justice to the traffic to which they applied, and in order to bring such trat 
fic into proper relation with traffic as a whole. No unlawful preferential 
treatment was intended when such reductions were made. The reductions 
now required do not increase the reduction heretofore made upon agricultural 
products, live stock, and certain other commodities. As the reductions here- 
tofore made were to remove injustice and establish a proper level and rela- 
tion as between commodities, it seems to me that in distributing the prospec- 
tive surplus now available for reduction, such commodities should share. 

3. I favor a reduction in passenger fares other than commutation fares 
and without removing the Pullman surcharge. 

4. There are not many, familiar with the conditions in the financial world, 
who would question the propriety of naming 6% as a fair return upon the 
property values of the carriers which are devoted to the public service. We 
should have fixed the return at 6%. In Ez parte 74 we, in effect, fixed the 
return at 6%. The return contemplated by the Transportation Act to prevail 
for two years, if we approved, was 6% and not 5.5%. Within the spirit of 
the Transportation Act applicable to present conditions and needs, a proper 
return would be 6%. We should not be influenced in naming a fair return 
by our views upon the subject of taxation. Our function is to name a fair 
return without regard to how much of it the Government may decide to take 
from time to time in taxes. 

During the early stages of our deliberations, I was impressed with the 
notion that in making reductions we should give preferential consideration 
to a selected list of so-called basic commodities. Further consideration de- 
veloped objections to this course which to my mind are convincing. It ap- 
pears impossible at this time to select a list of so-called basic commodities to 
which reduction could consistently and lawfully be limited. We cannot de- 
termine upon specific basic commodities which do not so relate in a competi- 
tive way to other commodities, as to make it impossible a reduction of the 
rates on those selected and not on others. The result of applying reductions 
to a particular list would be to deluge us with complaints from shippers of 
related commodities whe would make charges of discrimination which we 
would be required to sustain. The effect would be to create intense confu- 
sion and discontent and to work great injustice. Concluding that there is a 
prospective surplus available for rate reductions, I know of no theory on 
which the surplus, resulting largely from hauling certain traffic, can be made 
the basis for a finding with respect to the reasonableness of rates on other 
traffic. If we were to select a list, our difficulties would not be reduced. 
Some situations are more acute than others. Different commodities and dif- 
ferent conditions require different treatment. Some rates are not high 
enough ; others are too high in varying degrees. We would not do justice in 
requiring horizontal reductions limited to particular commodities. If I were 
persuaded of the practicability of limiting reductions to the so-called basic 
commodities, I would favor an announcement of the amount available for 
rate reduction and have a furtner hearing upon the question as to how specific 
application should be made. The present record is not sufficient to indicate 
what selections should be made. If further hearings were to cause delay, the 
result might well be more harmful than to proceed as the report prescribes. 

Remaining instances of maladjustment should be corrected upon specific 
applications. Carriers should not regard our general conclusions as dealing 
correctly in detail with all situations. Their further consideration in the 
light of constantly changing conditions, with which they are more familiar 
than we can be, should lead to sounder treatment than we have directed to be 
applied. 

Lewis, Commissioner, dissenting: 

The decision of the Commission that rates be reduced is unananimous. My 
dissent is limited to what appears to me to be unjustified economic waste. 
The times demand adjustments—even radical adjustments—-rather than hori- 
zontal reductions, and the record in this case justifies such action. 

The margin available for reductions or adjustments that may be required 
by us is not sufficient, if spread over the entire freight traffic, to give to 
the country the relief and to business and industry the stimulation that is 
urgently needed. A 10% reduction will, in the case of many commodities, 
have no perceptible influence in lowering costs of living, stimulating indus- 
try, ameliorating economic conditions or bringing us into more favorable 
and equitable relationships at home and abroad. 

It may be said that, measured by the standards of value or service, many 
commodities are not now bearing too great a share of the transportation 
burden. Rates in some instances, and on certain services, might be increased 
rather than lessened as the result of a more detailed study than is afforded in 
this investigation. The horizontal lowering of transportation charges in 
many instances will, so far as the public interest is concerned, mean noth- 
ing. In some instances it may be said to be detrimental, for it will only 
serve to transfer to profits of private business revenues which the carriers 
would much better employ in improvement and extension of the public fa- 
cility of transportation and in extensive employment incidental thereto, or 
prevent us or them from affording reductions to meet new conditions. 

On the other hand there are commodities and raw materials that are basic 
to existence, to industry, and to readjustment, on which transportation 
charges are relatively and absolutely too high. They are out of proper re- 
lationship to the selling prices of the commodities and constitute not only 
maladjustments at home, but most unfavorably affect us in world competi- 
tion. Making these commodities and materials more cheaply available to 
consumers and manufacturers would contribute to reduction of costs of liv- 
ing, relief in the housing situation, maintenance of productivity of the soil, 
increased employment, and stimulation of buying. The combined effect of 
such changes could reasonably be expected to increase traffic and speed an 
earlier adjustment of other or all transportation charges to proper relation- 
ships with new levels of values. 

The fullest possible measure available for reductions should be applied in 
conformity with the guiding principles which were the foundation of our 
order in Rates on Grain, Grain Products, and Hay, 64 1. C. C., 85, and of our 
recommendations in National Live Stock Shippers League et al., 63 1. C. C., 
107, on which the carriers acted, and which the carriers accepted as the basis 
for their voluntary 10% reduction in rates on products of the soil. 

Cox, Commissioner, dissenting: 

To the extent that a measure of relief has been granted to the public gen- 

erally in the disposition of this case I fully concur, but I am not in full ac- 
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cord with the manner and measure of the reduction as set forth. I desire to 
refer briefly to existing conditions in the light of the record before us. 

It is unnecessary for us at this time to review the causes which have 
brought about the present situation, nor is there place in the record for criti- 
cism of what has happened in the past except in so far as it may serve as a 
guide for the present or future. Neither is it necessary, except in passing, to 
refer to the fact that the carriers were not permitted to realize the present 
rate for transportation service at a time when the traffic was in a better po- 
sition to bear the burden than at the present time, but the question which 
concerns us most is: What is our duty in the light of the present record? 

Our railroads are national institutions and are vitally necessary to the in- 
dustrial prosperity of the nation, but if our transportation systems fail to 
provide a comprehensive and efficient service to the people of our country 
at a rate which will bear a proper relation to the value of the service and 
price of the commodity, then must all industry suffer in the same propor- 
tion as our transportation systems fail to measure up to their opportunity and 
responsibility. 

Statisticians, who have made a careful study of the trend of industrial ac- 
tivities covering a period of a century or more, have proved beyond all ques- 
tion of doubt, that following a period of abnormal inflation of commodity 
values, in the process of a return to a normal condition, new levels of values 
are established which are invariably higher than the old, but in the establish- 
ment of new levels careful consideration must be given to the economic con- 
ditions, both home and abroad, and we should continually keep before us our 
need of foreign markets for the products of our farms and factories. 

The productivity of the soil is one of our country’s greatest assets, and the 
prosperity of our agricultural interests is reflected in all other lines of indus- 
try, including transportation. Agriculture was one of the first industries to 
feel the depression in 1921. Prices of farm products fell, in some instances, 
far below pre-war levels. 

The rapid and marked decline in prices without similar reductions in pro- 
duction and distribution costs created a serious situation, and resulted in a 
heavy falling off in the purchase of manufactured articles of all kinds, 
thereby contributing largely to the general business depression, and freight 
and passenger traffic has receded far below normal levels. Nothing, perhaps, 
is more desirable at this time than a return to normalcy, and adjustments 
must be made which will tend to stimulate the agricultural and industria] 
situation which has been in a state of depression since the readjustment pe- 
riod began. 

I do not concur in the views of the majority that rates on all commodities 
should be reduced at this time and it is a matter of record that many com- 
modities at present rate levels are not bearing more than a just share of the 
transportation burden. 

It is my judgment that the amount available for reduction at this time 
should be applied to agricultural products, raw materials and basic commodi- 
ties which are essential to the re-establishment of industry, the re-employ- 
ment of labor, and which could at once be reflected in reduced living costs. 

Passenger fares at present rate levels have been reflected in a marked fall- 
ing off in traffic. No further argument should be necessary than the fact 
that passenger travel is over seven billions of revenue passenger-miles below 
normal. Representatives of industrial and commercial interests have made 
requests for reduction in rates repeatedly, and they are unanimous in their 
opinion, in which I fully concur, that the issuance of a mileage book at a re- 
duced rate of fare would not only stimulate travel but would also increase 
the present revenues of the carriers. | 

By the Commission. 


(Seal. GEORGE B. McGINTY, Secretary. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
May 21 1922: 
GOLD. 
The bank of England gold reserve against its note issue is £127.055.445. 
as compared with £127,052,935 last week. 
The small amount of gold on offer has been taken for the East. 
Gold to the value of $4.287 ,000 has arrived in New York from Sweden. 


SILVER. 

Some demand arose from the Indian Bazaars, though rather of an inter- 
mittent character. Failing any unwillingness on the part of the United 
States to feed the market, the bulk of the supplies came from Continenta 
sources, and the trend of prices was upward. Competition to buy is almost 
altogether absent, hence it may be inferred that the steady tendency during 
the week should be attributed to the smallness of offerings, rather than the 
strength of enquiry. The development of events in the Far East has not 
brought China into the market either as a buyer or as a seller. To-day 
several Indian orders for shipment imparted some firmness and prices rose 
4d. to 35%d. for cash and 35d. for 2 months’ delivery. 

We have on occasion referred to the bonus paid to the mining industry in 
the United States of America, owing to the provisions of the Pittman Act. 
Mr. John Parke Young of Princeton University, in the ‘Journal of the 
American Bankers Association” thus alludes to the public expense involved: 
—‘If the silver dollars are to be recoined, the policy of aiding the silver 
producers by purchasing this silver at the price of $1 an ounce, when the 
market price is around 65c. an ounce, is a policy of doubtful necessity. 
It is, in effect, subsidizing the silver industry and unless there appears a 
valid reason why this industry should be especially favored by a bounty, 
the policy is to be condemned . . Asregards government economy, 
assuming it were desirable to coin silver dollars, if the silver were purchased 
at the market price of 65c. an ounce instead of at $1 an ounce, there would 
be a saving of $73,000,000 on the total purchase If the pur- 
chases were discontinued completely, there would be a saving of $113,000,- 
000. If they were continued, but at the market price, the saving would 
amount to $40,000,000.”’ 

At the present time the consumption of silver for trade manufacture in 
this country is remarkably small. As as indication of lessened expendi- 
ture upon articles of luxury, the circumstance is satisfactory, but inasmuch 
as it implies a cessation of the export trade in silver goods,—in former 
years of some importance,—it is bad for those engaged in the trade and 
causes serious hardship to skilled workmen bred to the industry. Nor 
can a speedy recovery be anticipated with any degree of certitude even 
though there may be a stirring among the dry bones of international trade. 
The goods provided by gold and silver smiths are not in request until peo- 
ple are in a position to become willing purchasers. The buying public 
must first recover from a period of bad trade, and then make considerable 
gains from a pericd of good trade, before they can feel disposed to buy 
articles for the adornment of the person or of the home. The statistics 
of the amount of silver furnished for use in manufacturing and the arts 
in the United States of America are not yet available for 1921, the period 
when industrial depression began to be experienced in that country; it 





will be interesting to see how it will compare with the amount officially 
returned for 1920. ‘This was given as 19,280,129 ounces of new and §8,- 
694,392 ounces of old material—together 27,974,521 ounces, a very sub- 
stantial total. Old material, (as also that mentioned in our letter of the 
6th inst. in connection with gold), consists of discarded jewellery, plate, 
&c., and metal derived from sweepings of workshops. 

It will be observed from the details given below that the last Indian 
Currency Reserve did not include the 200 lacs of Inland Commercial Bills 
of Exchange which recently have formed part, and that the notes in cir- 
culation have been reduced to about the same extent. 


INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees)— Apr.15 Arp.22 Apr. 30 
Notes in circulation 17391 17176 
Silver coin and bullion in India 7667 7651 
Silver coin and bullion out of India aga a 
Gold coin and bullion in India 2430 2432 
Gold coin and bullion out of India 
Securities (Indian Government) 
Securities (British Government) 
Inland Commercial Bills of Exchange 


6509 
585 
200 


6509 
584 


The silver coinage during the week ending 30th ult. amounted to 1 lac 
of rupees. 

The stock in Shanghai on the 6th inst. consisted of about 31,600,000 
ounces in sycee, and 38,000,000 dollars, as compared with about 32,700,000 
ounces in sycee, 36,000,000 dollars, and 70 silver bars on the 29th ult. 

The Shanghai exchange is quoted at 3s. 5d. the tael. 
—Bar Silver per Oz. Sitd.— 

Cash. 2 Mos. 


Bar Gold per 
Oz. Fine. 
93s. 3d. 
93s. 3d. 
93s. 4d. 

: 93s. 5d. 

35 kd. 93s. 62 

35.333d. 93s. 4.2 d. 

The silver quotations to-day for cash and forward delivery are respectively 
4d. and id. above those fixed a week ago. 


Quotations— 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities &c. at London 


as reported by cable have been as follows the past week: 


London, May 20. May 22. May 23. May 24. May 25. May 26. 

Week ending May 26— Sat. Mon. Tues. Wed. Thurs. Fri. 
Sever. OOF Gh... .ceccececs- d. 37 37% 36% 36% 36% 365% 
Gold, per fine ounce . 9 s.lld. 93s. 2d. 93s. 4d. 93s. 5d. 93s. 5d. 
Consols, 2% per cents 57% 57%PF 57% 57% 57% 
British, 5 per cents 99 & 99 99% 100 99% 
British, 4% per cents 96 96 96 96 96 
French Rentes (in Paris), fr. ..-- 57.90 57.90 57.80 57.80 57.20 
FrenchW arLoan(inParis) fr. __-- 77.40 7745) 7740 $77.40 £477.40 


The price of silver in New York on the same day has been: 


Silverin N. Y., per oz. (cts.): 
Domestic a 
Foreign 


99 54 
_ 13% 


995% 
73% 


99% 
72% 


99% 
72% 


99% 
72% 


99 %& 
72 ly 








COURSE OF BANK CLEARINGS. 


Bank clearings continue to show moderate ratios of gain. 
Preliminary figures compiled by us, based upon telegraphic 
advices from the chief cities of the country, indicate that for 
the week ending to-day (Saturday, May 27) aggregate bank 
clearings for all the cities in the United States from which 
it is possible to obtain weekly returns will show an increase 
of 12.3% over the corresponding week last year. The total 
stands at $7,042,373,644, against $6,272,753,698 for the same 
week in 1921. This is the tenth successive week in which 
our weekly aggregates have shown an improvement as con- 
trasted with last year. Our comparative summary for the 
week is as follows: 








Clearings—Returns by Telegraph. 
Week ending May 27. 1922. 

$3 ,435,700,000 

440,959,316 

334,000,000 

248,000,000 

97,090,897 


a 
107 ,600,000 
90,000,000 
87,142,021 
59,246,784 
40,782 ,446 


$4,940,521,464 
928,123,240 
$5,868,644,704 

| $1,173,728,940 


1921. 


$3,004,946 253 
385,554,652 
307,091,701 
209,000,547 
107,140,567 








New York_-. 
Chicago. _. 
Philadelphia - - - 
Boston ee 
Kansas City 

St. Louis. 

San Francisco. 
Pittsburgh* _ _ _ . 
Detroit _____- : 
Baltimore 

New Orleans. ___-_- 





a 
92 ,000 ,000 
108,844,965 
63,925,963 
61,017,752 
35,130,680 


$4,375,553 ,080 
851,625,002 
$5,227 ,278,(82 
$1,045,455,616 








Ten cities, 5 days. 
Other cities, 5 days 


or - — - 





Total all cities, 5 days 
All cities, 1 day. _.- | 


Total all cities for week. 











| $7,042,373,644 | $6,272,733,698 | - 


a Refuses to furnish figures of clearings. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends on Satur- 
day and the Saturday figures will not be available until noon 
to-day, while we go to press late Friday night. Accordingly 
in the above the last day of the week has in all cases had to 
be estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ending May 20. For 
that week the increase is 9.2%, the 1922 aggregate of the 
clearings being $7,384,667,950 and the 1921 aggregate $6,762,- 
609,179. Outside of this city, however, the increase is only 
7.0%, the bank exchanges at this centre recording a gain of 
10.8%. We group the cities now according to the Federal 





* Estimated. 





2530 THE 


Reserve districts in which they are located, and from this 
arrangement it appears that in the Boston Reserve District 
the increase is 16.7%, in the New York Reserve District (in- 


CHRONICLE [Vor. 114. 














| Week ending May 20. 
Clearings at— 





, Imc. or 


: 1922. | 1921. Dec. 1920. 








cluding this city), 10.7% and in the Philadelphia Reserve 


District 4.4%. 


In the Richmond Reserve District the in- 


crease is 17.5%, and in the Atlanta Reserve District 5.3%, 
but in the Cleveland Reserve District there is a decrease of 


3.9%. 


The Chicago Reserve District and the St. Louis Re- 


serve District both record improvement, the former to the 


extent of 7.8% and the latter 14.5%. 


The Dallas Reserve 


District records an increase of 0.6%, while the Kansas City 
Reserve District has a decrease of 3.7% and the Minneapolis 
Reserve District a decrease of 1.6%. The San Francisco Re- 
serve District enjoys a gain of 16.5%. 

In the following we furnish a summary by Federal Reserve 


Districts: 


RINGS. 





Week ending 


SUMMARY OF BANK CLEA 


May 20. 


1922. 


1921. 


Inc.or 
| Dec. 








Federal Reserv 
(1st) 
(2nd) 
(3rd) 
(4th) 
(5th) 


Cleveland 


St. Louis 


Philadelphia ..-- 


e Districts | 
12 cities 
7 


8 
10 


Richmond.....-. | 
| 142,548,167 


Minneapolis __.. 7 


(10th) Kansas City__. 11 


(11th) Dallas 


6 
(12th) San Franciseco__.15 


Grand total 


118 
Outside New York City 


| 447,180,965 
| 295,975,411 


| 226,830,392 


| 

| 
398,751,546 | 
160,924,672 
740,842,761 
59,620,462 
102,806,640 


69,731,505 
357,694,064 





$ | % 
341,746,472) +-16.7 
'4,381,761,375 3,956,858,797| + 10.7 
428,242,284 +4.4 
307,699,271' ——3.9 
136,944,178, + 17.5) 
135,314,273) 
687,111,494; +-7.8 
52,084,129) + 14.5) 
104,463,326, ——1.6) 
235,667,384 
69,310,610) 
307,166,961 


1920. 





$ 

462,873, 
4,856,992, 
544,796, 
422,224, 
195,622, 
211,312, 
872,196, 
74,934, 
121,444, 
347,505, 
99,188, 
373,848, 


| { 
+ 5.3 





—3.7) 
+0.6| 
+ 16.5) 





27 cities: 353,974,925 364,602,424 —2.9' 416,574,110 


7,384 667,950 6,762,609,179) 
3,063,467 ,950 2,862,442,191 


ne ae 


+-9.2 8,582,939, 
+-7.0 3,795,474, 





—— 


oo ee ee 
| 


| 
| 1919. 
| 


898) 388,215,906 
287|4,444,458,004 
604! 444,012,902 
788| 336,462,683 
338! 157,099,420 
045) 162,840,349 
454| 740,656,136 
235! 47,557,944 
591! 67,021,816 
491! 326,638,029 
723| 69,948,199 
333! 293,783,559 





787 
524 


7,478,694 ,947 
3,089,765,495 














314,770,148 





_ We now add our detailed statement, showing last week’s 
figures for each city separately, for the four vears: 





Clearings at— 








by ty 
First Federal 
Maine—Bangor-_- 
 Portland.____. 
Mass .— Boston _ - 
Fall River___. 


Springfield _ ___ 
Worcester ; 
Conn.— Hartford. 
New Haven_-. 
Stamford ___.- 
R.1I.—Providence 


1922. 





i 
ee | 
| 


| 


8 
Reserve Dist. rict—-Boston 
824,1 


,134 
3,353,936 
355,000,000 
2,052,058 
*800,000 
1,209,636 
1,752,427| 
5,157,127| 
3,565,000 
9,018,313 
5,763,915 
2,523,896 
10,255,000 





Week ending May 20. 





1921. 


a ne a 


886,400 
2,200,000 
301,000,000 
1,500,798 
725,000 
1,159,696 
1,503,173 
4,450,633 
3,651,000 
8,153,713 
5,010,559 
2,565,997 
11,505,500 


| 





puqud bute Supausum 
pet pet Tet OD te | 
COMO ON AA ROANNN 
OHOBdRPOe®wWWACNDS 


909,019 
2,400,000 
406 ,706 259 
3,033,128 
759,000 
1,519,730 
2,165,866 
5,611,481 
5,104,917 
9,842,708) 
6,246 290) 
Not included 
18,575,500 


“ 
——_—__—_—_—— 


— es 


$ 
727,569 


2,150,000 
347,508,298 


9,891,600 





Total (12 cities) 
Second Feder 
N. Y.—Albany-. 
Binghamton. §- 
Buffalo _ft____- 
Elmira .f-...-- 
Jamestown. -_. 
New York___. 
Rochester _ _ - 
Syracuse_____- 
N. J.—Montclair 


al Reserve D 


398,751,546 


5,088,573 
922,900 
40,151,882 
517,590) 
,228,971| 
4,321,200,000 
9,660,650) 
4,304,796, 
432,574 








Total (7 cities) 
Third Federal 
Pa.—Altoona. __. 
Bethlehem _ _ _- 





Philadeiphia_. . 


Scranton_tf-_-—- . 
Wilkes-Barre b 
, eens 
N. J.—Trenton.- . 
Del.— Wilmingto 


istrict—-New 


13,900, 166.988 


341,746,472 


4,894,517 
1,085,000 
37,460,085 





8,259,077 
4,563 546 
429,584 





462,873,898 


5,171,003 

1,395,700 
45,795,619 
|Not included 
Not included 








11,125,826 
5,422,640 
616,236 











388,215,906 


4,572,862 
999,600 
35,908,499 
in totals. 
in totals. 


4,787 ,465,263/4,388,929 452 


9,577,710 
4,080,987 
388,894 





4,381,761 ,375\3,956,858.797 


Reserve Dist; 
1,048,396) 
cogent 


a 
2,348,666) 
427,000,000 
2,921,766) 
4,631,754 
2,700,000 
1,243,053 
5,287,320 

n a 


rict—-Philad 
900,837 
2,679, 811 | 











a 
2,005,234! 
410,463,459 
2,354,063 
4,751,605 
2,800,000 
1,254,862 
3,712,224 
ime 





elphia |— 
+ 16.4 


+17.1| 


4,856 992,287 


1,135,586 
= included 
a 


a 
2,390,285 
522 ,933 ,290 
2,913,775 
5,325,628 
2,916,965 
1,645,180 
5,535,895 

a 


+4.0) 








Total (8 cities) _ 
Fourth Feder 
Ohio—Akron_t_- 


Cincinnati - - . - 
Cleveland -_ §_-_ - 


Mansfield 
Springfield - -_- 


Youngstown. tf - 
Pa —Erie 

Greensburg -_- 

Pittsburgh D__. 


W .Va.— Wheeling} 


¥ Total (10 cities) 
Y Fifth Federal 
W. Va.—Hunt'g’ 
Va.—Norfolk_f_- 

Richmond..__—. 
S.C.—Charleston 
Md.—Baltimore _ 
D.C .—Washing’n 


Total (6 cities) - 

Sixth Federal 
Tenn.—Chatt'ga. 

Knoxville _ _.-- 


Nashville 
Ga.—dAtlanta. --_- 
August 


Fla .—Jack'ville_ - 
Ala.—Birming’m. 


Miss .—Jackson - . 
La.— New Orl'ns- 


447,180,955 
al Reserve D 
7,227,000 
3,555,399 
60,449,134) 
90,969.51 L| 
12,971,600 


a 

772,745 
*1,000,000; 

r | 





a } 
3,221,887 
a 


c 
110,000,000 
5,808,135 


} 
428,242,284) +4.4 
istrict—-Clev elan 


6,649,000) 
3,900,000) 
53,345,275 
87,950,187 
11,220,600 


a 
758,979 

1,116,442 
a 


a 
3,270,452 
a 


—8.9 
+13.3 


+ 15.6 





c 
135,220,420 
4,267,916 





4,444,458 ,004 


746,998 

in total. 

a 
2,530,563 
427 255,109 
2,298,061 
4,487,273 
2,262,440 
1,293,053 
3,139,405 

a 





544,796 604 





y= 
8.7! 12,899,000 
4,950,387 
72,518,862 
140,382,562 
13,962,400 
a 
922 648 
1,849,043 
a 


s 


+3.4 


























a 
3,697 343 
a 


c 
165,405,216 
5,637,327 


444,012,902 


10,628,000 

3,447,509 
61,951,214 
98,380,112 
12,205,700 


a 
986 ,489 


1,210,317 
a 


a 
3,656 674 
a 


c 
140,000,000 
3,996 668 








295,975,411 
Reserve Dist 
1,569,871 
7,111,416 
42,722,408 


c 
89,226 ,962 
20,294,015 


160,924,672 





Reserve Dist 
a 
2,602 ,582 





307 ,699 271 
rict—— Richm 
1,541,470 
6,467,488 
36 425,927 

c 


74,935,083 
17,574,210 


422,224,788 


2,014,084 
10,311,633 
64,068 ,272 


c 
100,615,899 
18,612,450 





136,944,178 
rict—-Atlant 
a 

2,719,424 





17,328,000 
42,085,285 
2,034,244 
1,136,575 


a 
10,555,721 
20,100,666 

,550,000 
801,593 
0,003 
43,983,498 








16,713,265 
42,485,828 
1,868,956 
1,141,856 


a 
10,376 ,287 
17,690,733 

1,500 





228,515 
40,062,271 





+ 


‘527,138, 


++ 
ao 

















195,622,338 


a 
3,291,896 
24,770,907 
68,224,859 
4,499,170 
8,633,519 


a 
13,137,991 
20,609 324 

2,699,098 

639,927 

454,319 
64,351,035 


+ep/+i+!e 


+ 


Om Dwa~ MwBo-~10 





336 462,683 











11,380,175 
| 55,184,783 
c 

| 74,473,218 
16,061,244 


157,099,420 








a 
2,554,399 





350,550 
57 616 433 





Total (11 cities) 


142,548,167' 135,314,273 


211,312,045 





162,840,349 








Seventh Feder 
Mich.—Adrian -.- 
Ann Arbor... 


Grand Rapids. 
Lansing 
Ind.—Ft. Wayne 
Indianapolis___ 
South Bend... 
Wis.— Milwaukee 
Ia.—Cedar Rap- 
Des Moines... 
Sioux City... 
Waterloo ft__-- 
Ill.— Bloomington 


Springfield - --- 


Total (19 cities) 

Eighth Federa 
Ind .—Evansville 
Mo.—St. Louis- 
Ky.—Louisville - 

Owensboro. - - - 
Tenn.— Memphis 
Ark .— Little Rock 
Ill.—Jacksonville 








$ | 

al Reserve D 
186,581) 
651,537| 
114,147,000) 
6,282,000) 
1,538,000) 
1,897,135) 
19,313,000 
1,982,800) 
30,020,021 
2,016,213) 
9,220,742) 
5,566,810) 
1,403,301) 
1,166,679 
536 ,686 , 967) 


a 
990,230, 
3,785,192 
1,822,201) 
2,166,352) 


| 
$ | 
istr ict—Chi 
195,000 
488 534'| 
110,413,653 
6,100,000 
1,621,000 
1,777,720, 
14,287,000) 
1,948,750) 
26,291,898) 
1,876,784) 
8 334,338 
5,131,616 
1,289,602 
1,152,078 
497,819,900 
a 


981,605 
3,517,548 
1,848,481 
2,035,987 


] 


oF 
/O 


cago — 


+ 1440444454, 
QeIS NK WOOON: 
DPikhOO DWDHWwoANRa 


263 ,499 
668,472 
130,029,076 
7,651,467 
2,122,112 
2,290,738 
19,136,000 
1,087 ,071 
35,661,883 
2,812,142 
11,936 ,076 
9,915,597 
2,132,890 
1,621,754 
632,423 ,573 
a 


1,515,265 
5,281,732 
2,769,702 
2,877,405 


a ee 


96 866 
342,215 
98,704,927 
4,894,543 
1,292,341 
1,540,715 
14,634,000 
1,150,000 
30,811,276 
2,477,577 
9,667,801 
10,048,211 
1,752,429 
1,300,823 
551,678,653 


a 
1,152,531 
4,919,777 
1,975,808 
2,215,643 





| 
740,842,761 


{ Reserve Dis trict—St. Lo 


4,572,712) 


a 
26,316,169 
290,836 
17 693,313 
9,211,935 
301,841 
1,233 656 





687,111,494 





4,286,811! 


a 
23,765,948 
353,394 
13,718,133 
8,482,658 
283,977 
1,193,208 


+ 
~] 
Qo 


uis — 
+6.7 


a 
+10.7 
—17.7 


872,196,454 
5,270,223 


a 
32,147,681 
* 531,750 
22,630,522 
12,149,092 
567 ,804 
1,637,163 


740 ,656, 136 
4,566,991 


a 
16,781,769 
764,613 





Total (7 cities) - 


Ninth Federal 
Minn.—Duluth_? 
Minneapolis -- - 
St. Paul 
No. Dak.—Fargo 
S. D.—Aberdeen 
Mont.—Billings - 
Helena 


59.620.462| 


Reserve Dis 
5,314,815 
59,687 ,736' 
30,876,049 
2,029,053 
1,266 ,288 
580,780) 
3,051 919) 


52,084,129 


trict— Minn) 
5,253,961 
60,078,675 
32,204,671 
1,726,109 
1,361,331 
984,123 

2 854,456 


eapolis 
+1.2 
—).7 
—4.] 


74,934,235 


7,745,849 
84,849,719 
20,938,777 


47 557,944 


5,950,948 
37,891,361 
15,784,031 

2,824,497 

1,227,348 

1,290,889 

2,052,742 





Total (7 cities) _ 
Tenth Federal 
Neb.—Fremontt- 


Wichita_f___-_- 
Mo.—Kan. City- 
St. Joseph____ 
Okla .— Muskogee 
Oklahoma City 


102,806 ,640 
Reserve Dist 


2,438 ,864 

10,821,418 

129,175,635 
a 








a 
t 18,834,273) 
a 
998,917) 
18,554,066 
741,014 


104,463,326 
rict— Kansa 
479,159 
481,126 
3,260,239 
37 ,348 ,196 
3,529,940 
10,601,942 
140,037,403 

a 


a 

22,668,002 
a 
867,259 


15,574,610 
$19,508 


121,444,591 
779,798 


3,429 
13,650,642 
228,350 ,463 
a 


a 
12,366,184 

a 
1,080,429 


21,723,953 
1,010,562 


67 ,021,816 


791,429 
629,124 
4,604,755 
59,834,846 
3,045,705 
11,037,397 
210,328,532 
a 


a 
11,206,574 

a 
884,269 


23,515,882 
759,516 





Total (11 cities) 
Eleventh Fede 
Tex.—Austin_ _-__ 


La.—Shreveport - 


226 830,392) 


ral Reserve District— Da 


5,492,875 


235 ,667 ,384 


1,142,566 
24,316,039 
11,217,803 

6 614,887 
22,081,443 











3,937,872 


347 505,491 


2,000,000 
35,757,740 
20,406 ,431 

8,427 462 
27 .257 ,790 

5,339,300 


326 ,638,029 


2,500,000 
25,000,000 
15,852,331 

5 


18.062.619 
2'733.249 





Total (6 cities) - 





69,731 505) 








Twelfth Feder 
Wash .—Seattle __ 


Ore.—Portland _ - 
Utah—S. L. City 


Ariz.— Phoenix . - 

Cal.—Fresno-_tf-_- 
Long Beach_-_- 
Los Angeles. __ 
Oakland 


Sacramento f_. 
San Diego ___. 
San Francisco _ 
San Jose______ 
Santa Barbara. 
Stockton_fT_--_- 


31,002,076 | 
a 


a 

1,390,200! 

25,292,063 | 

12,169,173) 
a 


a | 
4,041,350 
4,456,516) 

105,364,000) 
12,863,000 
3.841.276| 
5.983.712 
2,700,191 
144,500,000 
1.780.807 

939.262 
2,309,600 





69,310,610) 


al Reserve D/ istrict—San | 


27,153,204 


130,300,000) 
1,472,914 
825,440 
4,478,100 


+0.6 

Franci 

+14.2 
a 


99,188,723 
42,912,657 
a 


a 
1,636 ,506 
33,743,649 
17,343,498 
a 


a 
4,201,016 
2,783,735 

79, 966 ,000 
11,429,344 
2,445,506 
5 825,537 
2,647,189 

161,207,637 
1,986,759 

Not included 

5,719,300 


69,948,199 
36 ,903 ,910 
a 


a 
1,051,202 
33,031,124 
15,862,330 
a 


a 
2,604,342 


2,100,000 
142,978,303 
1,100, 


in total 
1,941,744 





Total (14 cities) 





357,694,064) 


307 ,166 ,961 








373 848,333 








Grand total (118 





cities) 


7,384,667 ,950\6,762,609,179| 


293,783,559 








8,582 939,787 


7,478,694 ,947 





Outside N. Y__ __3,063,467,950'2,8@2,442,191 





+7 .0\3,795,474,5243 089 ,765,495 








Clearings ait— 


Canadian Clearings Week Ending May 18 





Montreal 
Toronto 
Winnipeg 
Vancouver 


Victoria 
Calgary 
Hamilton 


Lethbridge 
Brantford 


Fort William. .- -.- 
New Westminster 
Medicine Hat--. 
Peterborough. ~~~ 
Sherbrooke 
Kitchener 


Prince Albert. . -- 
Moncton 
Kingston 


132,194,770) 
101,783,406 
46,553,683 
12,873,794 
9,970,378 
1,980,522 | 
5,537,140) 
5,824,677 
4,930,600 
5,460,050 
4,295,617 
3,248,474 
2,953,338 
2,892,569 
1,407,512 

















631,478 


129,789,159 
103,029,530 
52,440,659 
13,445,304 
10,992 ,647 
2,404,047 

6 608,591 
6,582 ,566 
5,643 ,993 
5,234,159 
3,117,285 
3,310,278 
3,526,898 
3,610,112 
1,840,826 
1,286,611 
661,974 
1,249,727 
737,034 

















+1.9 
—1.2 
—11.2 
—4.3 
—9.3 
—17.6 
—16.2 
—11.5 


150,037,284) 
116,783,734 
52,776,919 
16,080,699 
12,298,231 








—12.6 
+43 
+ 37.8 
—2.9 


+4.5 


—13.2 
—28.6 


1,519,216) 
1,411,079 
3,436 ,552 
427 645 
Not included 
Not included 


126,194,719 
83,594,898 
35,354,447 
11,612,026 

8,480,924 


326,159 
in totals 
in totals 








Total Canada. 





353,974,925 





364 ,602 424 


—2.9 





416,574,110 


| 
| 


314,770,148 





+ Week ending May 17. 


t Week ending May 18. 


§ Week ending May 19. 


a No longer report clearings or only give debits against individual accounts, with 


no comparative figures for previous years. 


b Report no clearings, but give com- 


parative figures of debits; we apply to last year’s clearings the same ratio of decrease 


(or increase) as shown by the debits. 


* Estimated. 


c Do not respond to requests for figures. 
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Breadstuffs figures brought from page 2387.—The 
statements below are prepared by us from figures collected by 
the New Y ork Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Receipts at— | Flour. | Wheat. Corn. Oats. | Barley. | Rye. 











hush. 56 tds. 

1,490,000) 
535,000) 
305, 000) 
233, 000) 
58, 000! 
18,000) 
206 ,000! 
566.000! 
252,000) 
368 000; 
518,000) 
206 ,000 


| 4,755,000 
30 2'533.000) 
251/000 2,815,000 
|17.778.000|104,227,000'327,846 000 176,575,000 25,529,000119,972,000 


1920- 21. 23, 022" 000,300 050,000) 187 ,019 ,000' 190,934,000 24,568 ,000 17,018,000 
1919-20___ _!16,968,000'393,7 19,000 174,062,000 182,287 ,000'28,413,000'31,605,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday May 20 1922, follow: 


| 


‘bush. 32 lbs. ‘bush. 48 Ibs. bush .56 lbs 
1,402,000' 103,000' 128,000 
651,000! 243.000 66,000 
449 000 268,000 
524.000 
362,000 
10,000) 
191,000 

606 ,000 
365,000 


\DdIs.1961bs.\ bush. 60 lds. 

187,000, 2,154,000 
Milwaukee ___' f | 18, 
| 639,000, 

1,252,000! 
31,000) 
26.000) 
48 -000) 
595,000: 
24,000) 
1,082,000) 
481,000) 
100,000) 


6, rey 000 


000 


Kansas City __ 





St. Joseph__. 





Total wk. 29 
Same wk. '21) 
Same wk. = 


570,000 
464,000 


764,000 688,000 





Since Aug. 








Receipts at— Flour. Corn. Oats. 

Bushels. | Bushels. 
469,000, 2,023,000 
143, 000, 77,000 
491, 000 291,000. 
120, 000 | 
116,000 


956 000, 
17,000, 


2,512, 000 
64,009,000 76,019,000 20,744,000 


Week 1921-_-_- 527,000 3,853,000 1,434,000 1,966,000 238,000) 253,000 
Since Jan.1’21 9,441,000 74,076,000' 31,763,000 13,884,000 6,345,000'10,278,000 


* Receipts do not include grain passing through New Orleans for toreign ports 
on through bilis of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, May 20 1922, are shown in the annexed 
statement: 


Wheat. Barley. Rye. 





Bushels. 
1,614,000) 
334,000 
104,000. 


Barrels. 
260,000 
43 ,.000 
21,000 
7,000 


Bushels. 
644,000 
87,000 
439,000 


_ Bushels. 
New York__. 180,000 
Philadelphia_- 
Baltimore. __—- 
N’port News. 
New Orleans * 
Galveston. _-_-_ 
Montreal 
Boston 


3,082,000 
54.000 


5,302 ,000 


80,000 
19,000 


1,158,000 
119,000 





Total wk. ’22 
Since Jan.1’22 


491,000 
9,592,000 


3,688,000 450,000) 1,261,000 


5,412,000) 8,971,000 














Exrporis from— Flour. | 


| 
W heat. | Corn. Oats. | Rye. | Barley.| Peas. 





Bushels. | Barrels. | Bushels. | Bushels.| Bushels. 
503,564,129, 251) 1,105,285 174 eg et 798 


| 
ocbinoes | 
| 


Bushels. | 
New York .....---| 1,387,090 
Phs dddtokeaeoe | 
Philadelphia . 
Baltimore 
Newport News_.-. 
New Orleans 
Galveston 
Montreal 


Bushels. 


473 ,000) 


| 150,000 
112,000 


528,000 
120,000 





| 
493,000, 54.00 646,000 184,000 246,000 


628, ‘000 | 
Total week 1922-_\2,939,090 1,829,564 265,251 1,916,285 444,267 458,798 
Week 1921 


= '6,627,163)1,211,721'263,776 1,143,000 155,368 313,156 


The destination of these exports for the week and 
July 1 1921 is as below: 














5,700 





since 





Flour. Wheat. Corn. 
Erports for Week. 
and Since 


July 1 to— 





Week | 
May 20 


W eek 
May 20 


Bushels. Bushels. 
1,226,346 76,198,030 
5,418,903; 1,580,943 164,541,638 
543,418 51,000 3,062,137 
866 ,350 6,00 
6,100 
588,941 


265, 251 12,875,953 
263,776 12,976,981 


Week 
May 20 


Since 
July 1 


Since 
July 1 


Stnce 
July 1 








Barrels. 
5,452,141 


‘Barrels. 
United Kingdom _/| 117,288 
Continent | ' 
So. & Cent. Amer_| 1,000 
West Indies —_---' 16,000 


Bushels. | Busheis. 
352,457 /|34,255,980 
1,442,107| 93,678,562 
8,000| 2,157,410 
975,140 
Brit.No.Am.Cols_| 
Other Countries_ -| 15, 512 








80,801 2,120,301 22,908 


2,939,090 245,928, 106| 1,829, 564. 13 1090270 
6,627,163 31%,115,038'1,211,721 38,694,278 











The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ending Friday, May 19, and since July 1 1921 and 1920, 
are shown in the following: 





W heat. Corn. 








Erporis. 1921-1922. | 1920-1921. 1921-1922. 


—_———___ 


| 1920-1921. 

Ww reek 

May 19. 
Bushels. Bushels. Bushels. 
6,001,000 367,722 ,000 393,420,000 1,415,000233,741,00C 41,041,000 
16,000 4,384,000 312,000 $5,000, 13,355,000, 12,844,000 
2,407,006 93,933,000 76,675,000 1,906, O00) 103,721 ,000) 96 ,382 ,000 
3,312,000 101,504,000 67,430,000 
712,000, 10,052,000 
230,000 








Since 
July 1. 


Stnce 
July 1. 


Week Since 
| May 19. July 1. 


| Bushels. Busheils. 


Since . 
July 1. 








Bushels. 
North Amer. 
Russ. & Dan. 
Argentine ___ 
Australia _-. 
93, 13,000 


8,203, 000) 4, 073, 000 


3,499,000 3. 59,020, 000 1 54,340, 000 











Total. 

National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO ORGANIZE RECEIVED. 
Capital. 


May 20—-The Planters National Bank in Clarksdale, Miss__-__- $600,000 
Correspondent, Oscar Johnston, Clarksdale, Miss. 


APPLICATIONS TO CONVERT RECEIVED. 
May 18—The First National Bank of Lamar, Ark 
Correspondent, J. W. Hawkins, Lamar, Ark. 
Conversion of the Bank of Lamar, Ark. 
The First National Bank of Leaksville, No. Caro 40,000 
Correspondent, A. E. Millner, Cashier, Peoples Bank, tea ie 


Leaksville. ae < 
=oeree | | 


Conversion of Peoples Bank, Leaksville, N. C. 


ait 736,000 568, 255, 000 548,119,000 














APPLICATIONS TO ORGANIZE APPROVED. 


May ete First National Bank of East Rutherford, N. J___- 
apy 4 pang F Harry W. Foeller, East Rutherford, N.d. 
May 20—The izens National Bank of Harlan, K 
Correspondent, C. E. Ball, Harlan, Ky. 


APPLICATIONS TO CONVERT APPROVED. 


May 18—The First National Bank of St. George, S. C 
Correspondent, . Dukes, St. George, 
Conversion of the Bank of St. George, 8. C. 

May 19—The Farmers National Bank of Chickasha, Okla 
Conversion of the Farmers State Bank of Chickasha. 
Correspondent, Farmers State Bank, Chickasha, Okla. 


CHARTERS ISSUED. 

May 16—12199—The City National Bank of Beaumont, Tex... 100,000 
Conversion of the Guaranty Bank & Trust Co. of Beaumont. ¥ 4 
President, I. R. Bordages; Cashier, G. H. Petkovsek. 
12200—The First National Bank of Calumet, Okla__._. 25,000 
To succeed the State Bank of Calumet, Okla. 

President, Leslie Thompson; Cashier , Maurice E. Thompson. 

May 17—12201—The American National Bank of Santa Rosa, Cal 100,000 
President, Leon L. Herrick; Cashier, Jose eg Morrow. 

May 19—12202—The Wallins National Bank of Wallins Creek, Ky 25,000 
President, Abner Lunsford; Cashier, Walter R. Barner. 2 
12203—The American National Bank of Beggs, Okla_. 50,000 
Conversion of American State Bank of Beggs, Okla. 
President, James B. Kelly; Cashier, E. G. Kelly. 
me The Leesburg Upperville National Bank of Lees- 

urg a 
Conversion of the Leesburg U om ille Bank of Leesburg, 
Va., with one branch at erville, Va. 
Provident. E. B. White; Gea ier, I. ‘A. Lon ng. 

May 19—12205—Passaic National Bank & Trust Co., Passaic,N. . 650,000 

Conversion of the Passaic Trust & Safe Deposit Co 
Passaic, N. 
President, R. J.  Scoles: Cashier, W. B. Magee. 


CORPORATE EXISTENCE EXTENDED. 
Until Close of Business. 

6278—The Marine National Bank of Wildwood, N. J-_ ay 15 1942 
6272—The Tootle-Lacy National Bank of St. Joseph, Mo__.May 
§6293—The First National Bank of Plainview, Minn Ma 
6273—The First National Bank of Clintonville, TE atnesud May 
6397—The First National Bank of Starkweather, N. 
6283—The Old National Bank of Martinsburg, W. Va 
§292—The Lindsay National Bank of Gainesville, Tex 
6306—The First National Bank of Stroud, Okla__._____--- M 


CORPORATE EXISTENCE RE-7~rXTENDED. 
2819—-The First National Bank of Huron, S. D 
2747—The First National Bank of Michigan City, Ind 


EXPIRATION OF CHARTER. 
Capital. 


May 15—6280—The National Bank of Delphos, Ohio___._----- $6 
Corporate existence expired by limitation on May 14 1922. 
Succeeded by the Old National Bank of Delphos, No. 12196. 


VOLUNTARY LIQUIDATIONS. 


May 15—7259—The Redlands National Bank, Redlands, Cal_-.-$150,000 
Effective May 141922. Liquidatin ‘Agent, H. H. Ford, 
Redlands, Cal. It is understood that the business is to 
be taken over by the Hellman Commercial Trust & 
Savings Bank of Los Angeles, Cal. 
11327 —The First National Bank of Bakersfield, Cal-_- 
Effective May 3 1922. Liquidating Agent, Edw. C. 
dwell, San Tremere. Cal. Business absorbed by 
the Bank of eer « San Francisco, Cal., with the 
exception of the N aricopa branch office, the business 
of which has been taken over by the Bank of Maricopa, 
Maricopa, Cal. 
May 17—7858—tThe First National Bank of Lancaster, 8S. C.__- 
Effective May 15 1922. Liquidating Committee, T. 8. 
Carter, Trio, S. C.; John A. Cook, E. M. Croxton, 
Charles D. Jones, Ira B. Jones, Sr., Ira B. Jones, Jr., 
Lancaster,S.C. Absorbed by ‘the First Bank & Trust 
Co. of Lancaster, 8. C. 


CHANGE OF TITLE. 


May 10 Clinton County National Bank of Wilmington, Ohio, 
o “The Clinton County National Bank & Trust Company of 
Wilmingt on. 


25,000 


ay 


May 18 1942 
May 21 1942 


CONSOLIDATION. 


May 6—10194—The Seaboard National Bank of Norfolk, Va-..$500,000 
12151—The Continental National Bank of Norfolk, Va_ 350.000 
Consolidated under the Act of Nov. 7 1918, and under 

the charter and corporate title of “The Seaboard 
mations! Bank of Norfolk’’ (No. 10194) with capital 
stock o 








New York City Banks and Trust Companies. 
All préces Gollare per 





| Banks _ Bd | 
Irving Nat of 
N Y 195 
250 
.| 383 
500 


, 150 
328 


Trust Co.’s 
New York 
American . ... 
Bankers Trust 
Central Union 
Columbia -. ~~ 
Commercial - - 


D 
\Equitable Tr. 
.|Farm L & Tr. 
Fidelity Inter. 


National City 
New Neth*.. 














‘Metropolitan . 
‘Mutual (West 
| ohester...- 
IN Y Life Ins 

& Trust._. 
N Y Trust.--./ : 
‘Title Gu & Tr} ; 
|U 8 Mtg & Tr’ : 
| United States) 




















Commerce 
Com’nwealtb* 
Continental _ . 
Corn Exch*_. 
Cosmop'tan *__ 80 | | 
Bast River...| 170 | | | | 
fifth Avenue* 1020 | | Brookiys i 
Fifth 160 | 170 Coney Island* 165 | 
ran ae | 250 260 | Brooklyn 
| ....|Mechanics’ *_| 115 |Brooklyn Tr. 
187 Montauk *..- ..||Kings County 
265 |Nassau..._..| 2: 240 |Manufacturer DP hes 
Tad ; | _...|People’s | 320 
400 © | ) : 
530 — | | | 
160 | 


Wash'n H'ts * 
/Yorsville P..e 




















520 
160 | 














* Banke marked with (*) are State banks. t New stock. z Ex-dividend. y Ex-rights 








New York City Realty and Surety Companies. 
All prices Gollars per share. 


| Bid | Ask \Realty Assoc 

Lawyerr Mtge! 152 | 158 (Brooklyn) - 
Mtge Bond._| 100 | 105 |'UOS Casualty -| 

Bond & M G. Nat Surety. - 205 | 210 (08 Title Guar) 

Mty Investing N Y Title &' \West & Bronx) 
Preferred __ _ Mortgage._/| 145 | 150 | Tithe & MG 





Bta 
127 
160 
100 


175 


| Ask 
| 132 


110 
| 185 


iMiance R’ity 
amer Surety. 
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Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange May 20 to May 26, both inclusive, 
compiled from official sales lists. 





Friday 
Last 
Sale. 


Sales 
for tange since Jan. 1. 
Week. — 
Shares. Low. 
100; 8&3 Jan 
580i 70 Apr 
200| 68% Mar 
1,280 Jan 
428 Feb 
105 Mar 


Week's Range 
Of Prices. 
Low. High. 








Scocks— 
American Radiator. __.100 100% 100% 
American Shipbuilding _ 100 75 80 

ee 73% 73% 
Armour & Co, pref__..100) ‘| 96% 98 
Armour Leather_______.- 15 12% 12% 

Preferred ...--| 102% 102% 
Beaver Board_________. ¥ 5% 6% 1,150 Mar 

Certificates..........-- 5 620 Apr 
Booth Fisheries, new 6% 6% 50 Jan 

Preferred 35% 36 385 Mar 

Case (J I). 5% 495 Jan 
Chic C'y & Con Ry pt sh— 

Preferred A cee al & 14 385 
Chic El Ry, pref | 915 
Chic Rys part ctf Series 1_. 130 

Part Ctf Series 4______. le 75 
Commonw’ lth Edison__100} - - - - 495 
Consumers Co, com __._100 6 ; 940 

Preferred. 85 
Continental Motors.___10 2,790 
Crane Co, pref 50 
Cudaby Pack Co, com. 100 
Deere & Co, pref 


Pari. High. 








May 
Mar 
Mar 
Mar 

Feb 
May 
Mar 
Mar 

Jan 
Mar 
Mar 


96 
73% 


oat 
—) ly 


Jan 
Jan 
Jan 
May 
Feb 
Feb 
Feb 
Feb 
Mar 
Jan 
Feb 
Jan 
oe May 
=i % f f Feb 
. ‘ May 
Great Lakes D & D___._100 Jan 
Hartman Corporation. _100 Jan 
Hupp Motor... re Jan 
Inland Steel___. 100 Mar 
Libby, McNeill & Libby 10 Apr 
Middle West Util, com_100 Jan 
Preferred...........-100 ‘ Jan 
Prior preferred... ...-- ‘ Jan 
Mitchell Motor Co Pee 6 Feb 
National Leather, new_--.- 
Pick (Albert) & Co aa... 
Pig Wig Stores Inc “An May 
Pub Serv of Nor lll, com100 Mar 
Preferred ._..-100 % 92% : 88 16 Mar 
Quaker Oats Co_____-_- 100 - 2 Apr 
Preferred Apr 
Reo Motor 44 May 
Reynolds Spring Co_____* May 
Sears-Roebuck, com ___100 May 
Standard Gas & Elec___5 Apr 
Preferred 44 May 
Stew War Speed, com... May 


Feb 
Feb 
Feb 
Apr 

5 Mar 
Feb 

54 May 
6 May 
May 

6 May 
Apr 

* May 
May 
May 
Jan 
Feb 
Feb 
Mar 


Feb 
May 
May 
May 
Apr 
May 
May 
Apr 
May 
Feb 
May 
Jan 
May 
Mar 
Feb 
Mar 
4 May 
May 
Feb 
4 May 
May 
Apr 
Mar 
Jan 
Apr 


145 

185 
13,600 

Certificates_ _. 
CGodchaux Sugar, com 
Gossard, H W, pref_. 





Jan 


Swift International 
Temtor Prod C & F “‘A’’- 
Thompson, J R, Ait 
Union Carbide & Carb._10 
United Iron Works v t c_50 
United Light & Rys___.100 
Preferred 
United Paper Bd, oe.-1e 


Ward, Mont, & Co, pf.100 
When issued 0 


Western Stone 
Wrigley, Jr, com 
Yellow Mfg 
Yellow Taxi Bonds 


2 
Western Knitting Mills__* 
100 


Bonds— 


Armour & Co 44s. 
Chicago City Ry 5s-_- 
Chicago Railways 5s 


4s, Series ‘‘B”’ 

Adjust income 4s-_. 
Chicago Telephone 5s_ 1923 
Commonw Edison 5s__1943}- 
Commonw Edison 6s__ 1943 
Metrop W Side El Ist 48°38 
Ogden Gas Co 5s____.1945!- 
Peoples G L & C ref g 5s ‘27 
Union E! Loop 5s 


* No par value. 


. 1939} - 
1927 
.1927 
1927 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 

( May 
Jan 
Mar 
Apr 
72 May 


May 
Apr 
Apr 

May 

May 
Apr 

May 

May 

May 

4 May 

May 

Mar 
May 


— 
- oO 
= 


322335 
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z Ex-dividend. 
Pittsburgh Stock Exchange.—Record of transactions at 


Pittsburgh Stock Exchange May 20 to May 26,both inclusive, 
compiled from official saies lists. 





Friday 
Last 


Sales , 
for | 
Week. | 
Shares . 


Week's Range 
Sale. of Prices. 
Price.|Low. High. 


Am Vitrified Prod, com_50 11 11 
Am Wind Glass Mach__100 82 83 
Pregerred ......... ..100 89%4 

Am Wind Glass Co, pf_100 103 

Arkansas Nat Gas, com_10 
Barnsdall Corp, Class A_25 
Carnegie Lead & Zinc____5 
Consolidated Ice, pref___50)- 
Harb-Walk Refrac ,com.100) 


Range since Jan. 1. 





Stocks- Par. Low. High. 








Feb| 24% 
Jan} 85 
Jan| 90 
Jan 
Mar 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan! 
Jan Jan 
Jan| 5: May 
Jan) 26 ' Apr 
Feb) g¢ May 
Feb) Jan 

Jan Apr 

6 Mar) May 
May Mar 
Feb May 

Jan May 

Jan May 

Jan Apr 

May 

May 

m . 

Feb 

Apr 

Apr 

Apr 


10| 8 

210| 6416 
185| 84 
210| 97 

11,680 

400 


Apr 
Apr 
Mar 
May 
Apr 
Apr 
Mar 
Feb 
May 
May 
Feb 
Mar 
May 
May 
May 
Apr 
Apr 





Indep Brewing, com_-_--_50) 
Preferred 

Lone Star Gas___.. ..-- 25 

Mfrs Light & Heat_____50) 

Marland Oji!- 

Nat Fireproofing, com- 
Preferred 

Ohio Fuel Oil 

Ohio Fuel Supply 

Oklahoma Natural Gas. 

Oklahoma Prod & Refin. - 4 

Pittsburgh Brew, pref__.50) 

Pittsburgh Coal, com__100) 
Preferred .......-.- - - 100} - 

Pittsb & Mt Shasta Cop-_-1) 

Pittsburgh Oil & Gas____5 

Pittsburgh Plate Glass_100) 

Salt Creek Cons Oil_____10) 

Tidal-Osage Oil *| 

Transcontinental Oil 

Union Natural Gas_- 




















West'house Air Brake_---_50 

W’ house El & Mfg, com_50 

West Penn Rys, pref__-_100 

W Penn Tr & W P, com.100: 
Bonds— 

Pittsburgh Brew 6s__.1949 








6 May 





Borden Co., preferred (quar.) - 


Auction Sales.—Among other securities the following 
not usually dealt in at the Stock Exchange were recently sold 
at auction in New York Boston and Philadelphia: 


By Messrs. Adrian H. Muller & Sons New York: 


Shares. Stocks. Price.|Shares. Stocks. Price. 
1,115 Tubize Artificial Silk of 40° unpaid). ....$1.18 per sh. 
Amer. 8° Cum. Pref__.$800 lot 200 Hamilton Bank Note Eng. 

223 Tubize Artificial Silk of & Printing Co, $5 ea__65c. per sh. 
Amer. Cl. “B, 2,000 Bolivar Oil Co., 
200 Indian Refining, pref 4 2,500 Columbia Petroleum Syndi- 
14,000 Royal Divide, 20c. each_-_- | cate, Ltd $28 lot 
100 Midwest & Gulf Oil, $10 ea. 1,000 Metallurgical Research Co_$2 lot 
32 Kirby Lumber, pref-- 1 18,750 Victoria Mines Co $7 lot 
150 Cinc. Indianap. & W est. RR 100 Antillian Corporation______$9 lot 
150 Cinc. Ind. & West RR.., pref. 1: 1,046 2-3 Assets Corp 
40 Am. Mail’g Dev.Corp., pf-- 120 Orient Mines Co 
478 Am. Mail’g Dev. Corp., com! 5 Universal Turbine Co__-___. $3 lot 
60 Fairfax = S. Mailing C hute Bonds— Per cent. 
Syste __....$3 lot |$280,000 Guayaquil & Quito Ry. 
10 Masonic “Periodicals, Inc., | | Ist Mtge. bonds 
pref., $10 each '$3,.000 Corbin Coal & Coke, Ltd., 
5 M asonic Periodicals, 3-Year 6s, 1922 
com., $10 each $2.000 Iron Steamboat Co. of N. J. 
10,000 Giant Oil & Gas_. x Second Lien bonds______-__- 39 
2,000 Kornkob Min. & Devel. Co_$2 lot | $5,2: “ Garden City Co. Income 6s. 


100 Sound Realty Co. (60% pd.: $230 lot 
By Messrs. Wise Hobbs & Aracid Boston: 
\Shares. Stocks. $ per sh- 


Shares. Stocks. $ per sh. 
100 Canadian Conn. Cotton Mills, |\7- -10 American Mfg.Co.,com. scrip 9 
Class ‘‘A,’’ par $10- 86 Electric Bond & Share, pref... 95% 
14 Canadian Conn. Cotton “Mills, | 32 Pacific Gas & Electric,com__._.. 69% 
Preferred ¢| 23 Utah Secur. Corp. v. t.c 
1 Appleton Co., ex-div 0 | 9Standard Gas «& Elec., 
214 U.8. Worsted, com., par$10__ 3c. 
25 Bigelow-Hartford Carpet, pref - i 14 
100 U. 8. Worsted, lst pref 
7 New London & Northern RR. 
15 Greenfield Tap & Die Corp., pf. 91 
1 Lowell Elec. Light Corp 80% 
2 Haverhill Gas Light Co 80 
2 Boston Woven Hose & Rubber.117% | 
2 Manitoba Power Co. opt. warr- 6%| 5 Davol Mills } 
25 Liggett’s Internat., Inc., Ltd., Bonds. Per Cen 
pref., par $50 49% | $4,000 Mass. Oil & Ref. Conv. 7s, 
1 Lowell Gas Light Co______._._.195 ! 1929 28% 


By Messrs. R. L. Day & Co. Boston: 


Shares. Stocks. $ per sh.\|Shares. Stocks. $ per sh- 
4 Massachusetts Cotton Mills__.148% | 25 Fitchburg Gas & Electric Light, 
11 West Point Manufacturing Co.1234% par $50 
3 William Whitman & Co., Inc., 25 Emerson Shoe, Ist pref ve 
pref., ex-div 3 Turners Falls Power & Elec Co_ 88 
6 Naumkeag Steam Cotton 15 Central Oil & Gas Stove, pref_. 804 
5 Arlington Mills.__.._..___ ~~ 101 1 Merrimac Chemical Co., par $50 851% 
2 Eastern Mass. St. Ry., lst pref. 71 200 U. 8. Worsted, Ist pref 3-3% 
16 American Mfg., com 90% Bonds. 
25 New England Inv. & Sec., pref. 55 
24 Worcester Gas Light Co., com. 75% 
10 Towle Manufacturing Co 
10 American Glue, com 


Inc., | 100% 


16 34 
.50%4-% 


par baw 80%-79 
com.scrip 9 
100 Crowell & Thurlow Ss. par $10 

4-7 4 


.120 


75 Liggett's Internat.. 
| pref., par $50 
| 23 rights Tampa Electric Co 
50 Fitchburg Gas & EL., 
3-10 American Mfg. Co., 


flat 


$5,000 Guanajuato Reduc. & Mines — 
6s, 1924, coupon July i 1916 and 


26-400 Mass. Elec. Cos., pref. ctf. 

2 Draper Corporation 153 dep. for common stock , 
10 Fall River Elec. Light Co 127% $14.13 Eastern Mass. St. neck frac .| 
20 Lowell Gas Light Co | gerip for adj. stock- 

10 Mt. Hope Spinning Co., com. Ss ! 


By Messrs. Barnes & Lofland Philadelphia: 


Shares. Stocks. Price.| Shares. Stocks. Price: 
10 Drueding Bros 60 17 Peoples Trust Co, par $50... 56 
4 Met. 5 to 50 Cts. Stores, pf.\ lot | 1 Penn. Acad. of Fine Arts... 30 
2 Met. 5 to 50 Cts. Stores,com.|$54 25 The Arrow Co 75 
10,045 Delvatex Petroleum Corp... 2 5 Horn & Hardart Co. of N.Y .240 
11 Moskwa Land & Devel. Co.150 50 Shreveport Eldorad Pipe 
9 Warrior Mtn. Orchard Co_._100 
5,000 Lane Rincon Mines, Inc... _5c. 
20,000 La Jara Gold Mines 





4 Philadelphia Bourse 8% 
9 Victory Insur. Co., par $50- 101% 
5,000 Tunky Mining Co Bonds. Per Cent. 
20 Compania Minera Natividad % $100 U.S. War Savings stamps1923$94 
20 Northern National Bank.__180%| $100 U. S. Ist Lib. Loan 4%s, 1947 99% 
4 Girard National Bank 3784} $400 U. 8. 2d Lib. Loan 4s, 1942 99% 
9 Third National Bank 2224 $150 U.S. 4th Lib. Loan 44s, 1938 99% 
5 Phila. National Bank 7 $3,000 Easton & South Bethlehem 
19 Fourth Street National Bank 306 Transit 5s, 1936 
20 Nat. Bank of Germantown, | $2, 000 Allentown-Bethlehem Gas 
par $50 190 5s, 1943 
25 First Nat. Bank of Phila_._250 $500 Altoona & Logan Valley Elec- 
16 Northern Trust Co i) tric Ry. 4%s, 193 
11 Merchants Union Trust Co. 78 $5,000 Bethlehem Steel 6s, 1998___111! v 
12 Integrity Trust, par $50_._..232 ($1,000 New York Interurban Water 
12 Land Title & Trust, | 68, 1931, registered _- 60 
504, 504%, 50514) $1,000 Midland Valley RR. 5s, 1943 82 
5 Real Estate Title Ins. & $170,000 Philadelphia Auditorium 
Trust Co & Ice Palace 6s, 1930 15 
5 Penn. Co. of Ins. on Lives ($2,000 City of Phila. 4s, reg., " 
& Granting Annuities___._533 | $2,000 Phila. & Reading RR. 5s,’41 103 








DIVIDENDS. 


Dividends are now grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table in which 
we show the dividends previously announced but which 
have not yet been paid. 


The dividends announced this week are: 





Per 
Cent. 


When | Bocks Closed. 
Payable. Days Inclusire. 


Name of Company. 


Railroads ‘(Secam). 





ee —_- —— 


#2 1l¢ 

Buffalo & Susquehanna, ‘common (quar. )| 3 
Preferred * 

Chesapeake & Ohio 

Cin. N. O. & Tex. Pacific, pref. (quar.)- 

Cleve. Cin. Chic. & St. L., common. 

Reading Company, 2d preferred (quar. 7 | 


June 30 | * Holders of rec. 
June 30 *Holders of rec. 
June 30' *Holders of rec. 
‘June 30. Holders of rec. 
June Holders of rec. 
June 15 Holders of rec. 
July 13 *Holders of rec. 


May 31 
June 15 
June 15 
June 2a 
May 254 
June 2 
June 26 


| 


Street and Electric Railways. | 
Eastern Wisconsin Elec. Co., pref. (qu.)-_ 
El Paso Electric Co., com. (quar.)-----| 
Georgia Ry. & Elec., com. (quar.)-_--- 
Ironwood & Bessemer Ry. & Lt. pf. (qu. )| 
Washington (D.C.) Ry. & El., pf. (qu.) | 
Wisconsin Edison 
Wisconsin-Minn. L. & P., pref. (quar. _| 


1' Holders of rec 
Holders of rec 

Holders of rec. 

| Holders of rec. 
May 21 to 

| Holders of rec. 

| Holders of rec. 


June 
June 15 
May : 
June 
June 
June ; 
June 


May 20a 
June 1 
May 10 
May 15a 
May 24 
June 5 
May 20a 


Miscellaneous. 
Advance-Rumely Co., pref. (quar.) - - - - - 
American Can, pref. (quar.)__..._----- 
American Felt, pref- 

American Fork & Hoe, common (quar. )_ 
American Multigraph, com. (quar.)__-_-| 
Amer. Shipbuilding, com. (extra) 
Baldwin Locomotive, com. & past. . ap 
Beacon Ojil--- -- - 

Boott Mills, com. & pref. (quar. 


. July 
July 
June 
June 
June 
June 
July 
May 
June 
June 


June 
June 
May 
June 
May 
June 
June 
May : 
May 
June 


*Holders of rec. 

| Holders of rec. 

Holders of rec. 

5| Holders of rec. 
May 21 to 

Holders of rec. 

*Holders of rec. 

-*Holders of rec. 

Holders of rec. 

' Holders of rec. 


ei | 
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~) 
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Name of Company. 


| When | 


. |Payable. 


Books Closea. 
Days Incitsstoe 





Miscellaneous (Concluded). 
Boston Woven Hose & Rubb., com. (qu.)| 
Preferred 
Buda Company, pref. (quar.) 
Bush Terminal, common 
M8 Preferred 
Bush Terminal Buildings, pref. (quar.) - - 
Calumet & Arizona Mining (quar.)___-_- 
Cent. Illinois Pub. Serv., pf. (quar.)_-_- 
Childs Company, com. (quar.) 
Preferred (quar.) 
Cities Service— 
Common (monthly, payable in scrip) - 
Common (payable in com. stock scrip) 


Pref. & pref. B (mthly. pay. in scrip)- 
* 


Coca-Cola, common (quar.) 
Computing-Tabulating-Record. (quar.)- 
Cramp (Wm.) & SonsS. & E. Bldg. (qu.) 


June 19 





Detroit Motor Bus (quar.) 
Extra 
Dominion Glass, com. (quar.) 
a 6) eee 
Dominion Oil (quar.) 
Elk Horn Coal Corp., pref. (quar.)__-- 
Freeport Gas, pref. (quar.) 
Globe Soap, common (quar.)__._._-_-- 
First, second and special pf. stks. (qu.) 
Gruen Watch, com. (quar.) (No. 1)___- 
Guif States Steel, Ist pref. (quar.)__._-- 
Hall (C. M.) Lamp 
Hart, Schaffner & Marx, pref. (quar.)-_- 
Hood Rubber Products, pref. (quar.) __- 
Hudson Motor Car (No. 1) (no parstock) 
Ten dollar par value stock 
Humphreys Oil (No. 1)_ 
Illinois Pipe Line 
Imperial Oil, com. (quar.) 
Preferred (quar.)_______- 
Laclede Gas Light, preferred 
Lake of the Woods Milling, com. (quar.) 
peemeewen. GOGRP.). .. .. co ccceccdcets 
TS Tae 
Lehigh Valley Coal Sales (quar.) _____-- 
Libbey-Owens Sheet Glass, pf. (qu.)__- 
Liggett & Myers Tobacco, pref. (quar.) - 
Long Island Lighting, com 
Mascoma Light & Pow., com. & pf. (qu.) 
Mathieson Alkali Works, pref. (quar.)_- 
Mayer (Oscar) & Co., Inc., 1st pf. (qu.)- 
Second preferred (quar.) 
Michigan Drop Forge, com. (monthly) _- 


. July 
July 


July 1 


June l 


.|May 27 


. July 


. July 
. July 


' 


June 15 
June 15 
June 1 
July 15 
July 15 
July 1 


July 15 
June 10 
June 10 


July 1 
July 1 
1 
1 





July 

July 
July 
June 


July 
July 1 


June 10 
June 1 
June 15 
June 15 


July 1 


June 30 
June 


July 
June 
June 


w 
> 


June 
June 
June 
June 
July 
June 
July 
June 
June 
July 
June 
June 
June 


eet eh fee fret COT fet et 


Holders of rec. 
Holders of rec. 


May 21 to 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


May 29 to 
May 29 to 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*June 16 to 
*May 24 to 


*May 24 to 
1| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


June 1 to 
June 1 to 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 


May 23 to 


June 3 to 


Holders of rec 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 


June 
June 
May 
July 

July 

June 
June 
June 
June 
June 


June 
June 
June 
June 
June 
June 
May 
May 
June 
June 
June 
June 
May 
June 
June 
May 
June 
May 
June 
June 
June 
June 
May 
June 
June 
June 
June 
May 
May 
May 
June 
May 
June 
May 
May 
June 20 
.May 20a 
May 20a 
May 25a 


Name of Company. 


When | 
Payabie. 


Bocks Closed. 


Daya Inclustee. 





Railroads (Steam). (Concluded) 
Pittsb Youngs. & Ashtabula, pref. (qu.) 
Reading Co., Ist pref. (quar.)_.....--..- 
Southern Pacific Co. (quar.).......-.-- 
Union Pacific, common (quar.).......- 


Street and Electric Railways. 
Baton Rouge Electric Co., common-..-. 
Preferred 

Central Ark. Ry. & Light, pref. (quar.) 
Cent. Miss. Vall. Elec. Prop., pref. (qu.) 
Columbus Ry., P. & L., pref. ‘“‘A’’__. 
Federal Light & Traction, pref. (quar.) _ 
Norfolk Ry. & Light 

Northern Texas Electric Co., com. (qu.) 
Rochester Gas & Elec. Corp., pref. (qu.) 
Washington Water Pow., Spokane (qu.) 
West Penn Railways, preferred (quar.) - - 


Banks. 


tas tat nt BO Ob ne ox 28 ps 9. Ge 
KRK RK A 


June 1 
June 8 
July 1 
July 1 


June 
June 
June 
June 
July 
June 
June 
June 
June 
July 
June 


Hanover National (payable in stock) _._./|e66 2-3/June 
1% 


Montauk (Brooklyn) (quar.)_._._._.-_- 


Trust Companies. 
New York Life Insurance & Trust ___. 


Miscellaneous. 
Acme Tea, first preferred (quar.) 
Second preferred (quar.)__._._._._- 
Amer. Beet & Sugar, pref. (quar.)_____- 
American Locomotive, com. (quar.) _._- 
I i 
American Mfg., pref. (quar.).........- 
i ) 7 eae 


) 
American Power & Light. pref. (quar.) __ 
Amer. Radiator, common (quar.)..... 
American Shipbuilding, pref. (quar.)___ 


American Smelting & Refg., pref. (qu.)_| 1 
+ 


American Stores, com. (quar.) 
American Sugar Refining, pref. (quar.) _-_ 
Amer. Teleg. & Cable (quar.)........-.- 
American Telep. & Teleg. (quar.)__.__- 
American Thread, preferred 
Amer. Tobacco, com. & com. B (quar.) 
Associated Dry Goods, first pref. (quar.) 
Second preferred (quar.)...........- 
Atlantic Refining, common (quar.)_.__- 
Atlas Powder, common (quar.)._.____- 
Beach Royalties Corporation (monthly) - 
Belding-Corticelli, Ltd., pref. (quar.)_- 


June 
June 


June 
June 
July 
June 
June 
July 
Oct. 


June 
June 
Aug. 
June 
July 

July 

June 
July 

July 

June 
June 
June 
June 
June 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May 3 to 
May 20 to 


Holders of rec. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
June 17 to 


Holders of rec. 
Holders of rec. 
May 16 to 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*May 16 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May 20a 
May 23a 
May 3la 
June 


May 
May 
May 
May 
June 
May 
May 
May 
May 
June 
June 


June 
June 


June la 


May 20a 
May 20 
June 10a 
June 13a 
June 13a 
July 1 
Oct. 1 
Dec. 30 
May 17 
June 15a 
June 30a 
May 24 
June 20 
June la 
May 3la 
June 20a 
May 31 
May 10 
May 18a 
May 13a 
May 224 
May 3la 
May 3l 














Holders of rec. June 1 
Holders of rec. June 15a 
Holders of rec. June 15a 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. May 20 
Holders of rec. May 20 
Holders of rec. Nov. la 
Holders of coup No.9lm 
Holders of rec. May 19a 
Holders of rec. Apr. 21 
Holders of rec. May 3la 
Holders of rec. June 9 
Holders of rec. June 124 
Holders of rec. June 10a 
Holders of rec. June 10a 


Middle States Oil (quar.) 
Middle West Util., prior lien stk. (quar.) | 
Moore Oil & Reig., pref. (quar.) 
Montana Power, common (quar.)___-__- 
Preferred (quar.) 
Mother Lode Coalition Mines Co.(No. 1) 
Mountain Producers (quar.) 
National Transit ie ae Ee ee SOD 
New York Dock, preferred___._._____- 
North American Co., com. (quar.)__-_- 
Preferred (quar.) 
Northern Pipe Line 
Obie. Oil (quar.) 
Extra 


July 
June 
June 
July 
July 
. June 
July 
June 
July 
July 


June 10 
May 3l 
May 23a 
June 14 
June 14 
June 10 
May 3la 
May 3la 
July 5 
June 5a 
June 5a 
June 9 
May 31 
May 31 
June 20 
June 20 
June 10 
June 16 
June 15 
June 15 
June 30 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
July Holders of rec. 
July Holders of rec. 
June 30|*Holders of rec. 
..June 30|*Holders of rec. 
June 30 *Holders of rec. 
June 30\*Holders of rec. 
July Holders of rec. 
July Holders of rec. 
July Holders of rec. 
July Holders of rec. 
July 15|*Holders of rec. 
July 15\*Holders of rec. 
Aug. 31|*Holders of rec. 
June 30|*Holders of rec. 
June 20|*Holders of rec. 
July 1}| Holders of rec. 
June 20} June ll to 
July 1! Holders of rec. 
June 30)*Holders of rec. 
June 30; Holders of rec. 
June 30) Holders of rec. 
July *Holders of rec. 
July '*Holders of rec. 
July 1| *Holders of rec. 
July 1) Holders of rec. 
June 30, Holders of rec. 
June 30} Holders of rec. 
July Holders of rec. 
June 20|*Holders of rec. 
July *Holders of rec. 
July Holders of rec. 
June May 21 to 
July Holders of rec. 
Aug. *Holders of rec. 
Sept. *Holders of rec. 
Oct. *Holders of rec. 
Oct. Holders of rec. 
June Holders of rec. 
July | Holders of rec. 


Bethlehem Steel, common (quar.)....-.- 
of 5 >» Sepa ge ee 
8% cum. conv. pref. (quar.)......-- 
7% non-cum. pref. (quar.).......-.. 

Blackstone Val. G. & E., com. (quar.).- 
Preferred 

Brandram-Henderson, Ltd., common-. 

Brit.-Amer. Tob., ordinary (interim) --- 

Brooklyn Edison Co. (quar.)._......-- 

Buckeye Pipe Line (quar.)...........- 

California Packing Corp. (quar.)....-.-.-. 

Carter (William) Co., pref. (quar.)_ -- 

Case (J. I.) Thresh. Mach., pref. (quar.) 

Chesebrough Mfg. Cons., com. (quar.) - 
i ff | aaa eee 

Cities Service— 

Common (monthly, payable in scrip) . 
Common (payable in com. stock scrip) 
Pref. & pref. B (mthly. pay. in scrip) - 

Cleveland Elec. lum. 8% pref. (quar.)- 

Colorado Power, preferred (quar.)._._- 

July} 1 Congoleum, preferred (quar.)-......-- 

Aug. 1 Connor (John T.) Co., com. (quar.).-- 

June 17 Preferred 

June 7 | Consolidated Gas, New York (quar.)-.-. 

June 10 Continental Oil (quar.) eeeaeeceecaenoeoecce 

June 290 | Converse Rubber Shoe, preferred 

June 15 | Cooper Corporation, preferred A (quar.) 

June 12 Cosden & Co., preferred (quar.)._.__-- 

June l5a | Crane Co., common (quar.)._._......- 

June 15a Preferred (quar -) eeececeecesccccececen 

June 15 | Crescent Pipe Line (quar.)_._._._...-- 

June 15 | Crows Nest Pass Coal, com. (quar.) - -- 

June 30 | Crucible Steel, preferred (quar.)-_.-_-- 

June 19 | Cuban-American Sugar, pref. (quar.)--- 

June 2 Dartmouth Mfg., common (quar.)..--_- 

June 7 .. Ls er 

June 290 | Davis Cotton Mills (quar.)_........-.- 

June 1 rr ee ewasoee 

June 15 | Decker (Alfred) & Cohn, Inc., pref.(qu.) 

June 17a | Deere & Co., pref. (quar.)...........- 

June Detroit Edison (quar.)_-.-.......--.- 

June 15a | Diamond Match (quar.)-_........-.--.- 

July 22 | Eastern Shore Gas & Elec., pf. (quar.) -- 

Aug. 23 Eastman Kodak, common (quar.).....- 

Sept. 22 Pees =GEE DD  ccccocccesocecess 

Sept. 22 | Elsenlohr (Otto) & Bros.,Inc., pref.(qu.) 

June 29 | Elk Horn Coal Corp., pref. (quar.) -._-- 

July 5a | Essex Company 

June 20 Fairbanks, Morse & Co., pref. (quar.)-_ 

June 20 Famous Players-Lasky Corp., com. (qu.) 

June 17 Federal Mining & Smelter. pref. (quar.) - 


- "er . . Federal Utilities, preferred (quar.)___-_- 

Below we give the dividends announced in previous weeks Getenn Clone! . preterred (quar.) _ _-- 
and not yet paid. This list does not include dividends | General Clear ort. aun,” 

announced this week. 


a 


July 
July 
July 


) 
se ee el oe el 


Dec 

June 
June 
June 


July 


— 


Parke Davis & Co. (quar.) 

Extra 
Penn Central Light & Power, pref. (qu.)- 
Pennsylvania Water & Power (quar.)__- 
Provincial Paper Mills, com. (quar.) ___- 

Preferred (quar.) 

Public Service Co. of Nor. Ill., pref.(qu.) 
Quaker Oats, common (quar.) 

Freferred (quar.) AER ee ae 
Railway Steel-Spring, common (quar.) __ 

Preferred (quar.) 

Ranger Texas Oil (quar.) 

St. Joseph Lead (quar.) P 

Sears, Roebuck & Co., pref. (quar.) 
South Penn Oil (cuar.) 
Sherwin-Williams Co. of Can., com.(qu.) 

Preferred (quar.) 

Southwest Pa. Pipe Lines (quar.) 
Standard Oil (Kentucky) (quar.) 

Steel & Tube Co., pref. (quar.)______ _ 
Texas Chief Oil (quar.) 

Texas Company (quar.) 

Texas Pacific Coal & Oil (quar.) 
Thompson-Starrett Co., common 

Todd Shipyards Corp. (quar.) __|*$2 
United Dyewood Corp., common (quar.)| 
Valvoline Oil, pref. (quar.)__._._.___-_- 
Victor-Monaghan Co., common (quar.) _| 
Virginia Iron, Coal & Coke, pref_______| 
Wahl Co., common (monthly) ______ __ _| 

Common (monthly) 

Common (monthly) 

Preferred (quar.)._......._..___._.- 
Walworth Mfg., pref. (quar.) 
Worthington Pump & Mach’y, com.(qu.) 

Preferred A (quar.) | * July 1/)*Holders of rec. 

Preferred B (quar.) al 4 |July 1)*Holders of rec. 
Yale & Towne Manufacturing (quar.) __- July 1)\*Holders of rec. 


*Holders of rec .May 
*Holders of rec. May 
*Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
May 16 to June 
*Holdere of rec. June 
*Holders of rec. June 
Holders of rec. May 
May 26 to June 
Holders of rec. May 
Holders of rec. June 
Holders of rec. May 
Holders of rec. June 
Holders of rec. June 
May 25 to June 
Holders of rec. May 
Holders of rec. June 15a 
Holders of rec. June 12a 
Holders of rec. May 8a 
Holders of rec. May 8a 
Holders of rec. June 10a 
Holders of rec. June 244 
Holders of rec. May 20a 
Holders of rec. May 15a 
Holders of rec. June 20a 
Holders of rec. May 3la 
Holders of rec. May 15 
Holders of rec. May 3la 
Holders of rec. May 31a 
Holders of rec. June 20a 
Holders of rec. June la 
Holders of rec. May 11 
*Holders of rec. May 19 
Holders of rec. June 15a 
Holders of rec. May 26a 
Holders of rec. May 16 
*Holders of rec. May 31 
Holders of rec. May 16a 
Holders of rec. May 244 
Holders_of rec. June¥244 
Holders of rec. May 1 
Holders of rec. May 1 
Holders of rec. May 
Holders of rec. June 21a 
Holders of rec. May 18a 
Holders of rec. May 
Holders of rec. May 
Holders of rec. June 
Holders of rec. May 
Holders of rec. May 
Holders of rec. July 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
May 23 to May 
iMay 19 to May 
Holders of rec. May 
Holders of rec. June 
*Holders of rec. June 
Holders of rec. May 
Holders of rec. June 
Holders of rec. May 
Holders of rec. May 22 
Holders of rec. May 22 
Holders of rec. May 15a 
Holders of rec. Apr. 29a 
Holders of rec. May 154 
Holders of rec. May 15a 
*Holders of rec. May 20 
May 21 to May 3l 
Holders of rec. May 3 
1| Holders of rec. June 7a 
1| Holders of rec. June 7a 
1' Holders of rec. May 23 


June 


July 
July 
June 
June 
June 


Jube 
June 
June 
.|June 
June 
June 
July 
June 
June 
June 
July 
June 
June 
July 
June 
June 
July 
July 
July 
. June 
June 
June 
July 
June 
June 
June 
June 
June 
July 
June 
June 
June 
July 
June 
. June 
June 
July 
June 
June 
July 
May 
May 
June 
June 
.| June 
. June 
June 
June 
June 
July 
June 
June 
May 
. June 
May 
June 
June 
June 
June 
June 
July 
July 
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General Cigar, pref., (quar.) _...._.__- 
Debenture pref. (quar.) _._._._.__: 7 
Gillette Safety Razor (quar.)._._._._.- 
Stock dividend (declared April 12). __- 
When | Books Closed. Stock dividend (declared Jan. 11)___- 
Payable. Days Inclusive. Goodrich (B. F.) Co,. preferred (quar.)- 
| Grafton Co. El. Lt. & Pr., pref. (quar.) - 
Great Atlantic & Pacific Tea, com. (qu.) 
Holders ot rec. May 31 BeGeeeres GOP)... coccocececceeces 
Holders of rec. July 13 Guantanamo Sugar, preferred (quar.)-_-_ 
June 1; Holders of rec. May 65a | Hackensack Water, preferred 
June 30; Holders of rec. June la | Harbison-Walk. Refract., com. (quar.). 
June 5|\*May 21 to June 4 i { — a ipa 
July 15) Holders of rec. June 15a | Hart, Schaffner & Marx, com. (quar.)-_. 
July 15) Holders of rec. June 15a | Hartford Water (quar.) 
June 30; Holders of rec. June 9a | Hartman Corporation (quar.) 
June 30; Holders of rec. June 9a | Higbee Co., 2d pref. (quar.)._._.____. 
June Holders of rec. May 10a | Imperial Oil, Ltd 
June Holders of rec. May 10a | Inland Steel (quar.) 
June Holders of rec. May 15 | Internat. Cement, com. (quar.)_.____. 
June Holders of rec. May 27a Preterred (quar.) 
»}June 10; Holders of rec. May 3la | Internat. Cotton Mills, pref. (quar.)_.. 
June Holders of rec. June 10a | International Salt (quar.) 
June 30; Holders of rec. June 9a | Internat. Harvester, pref. (quar.) 
June 1) Holders of rec. May 5a | Lancaster Mills, common (guar.) 
Mobile & Birmingham, preferred July 1| June 1 to June 30 Lanston Monotype Machine (quar.) 
New Orleans, Texas & Mexico (quar.)-_- % |June 1) Holders of rec. Mayd23a | Lee Rubber & Tire Corp. (quar.) 
N. Y. Chic. & St. Louis, Ist pref. (quar.)| June 30| Holders of rec. June 19a | Lehigh Coal & Navigation (quar.) 
First preferred (quar.)_...........-. | Sept. 30) Holders of rec. Sept. 19a | Liggett&Myers Tob., com.&com.B(qu.) 
First preferred (quar.)_.-.--.-----.-- Dec. 30 Holders of rec. Dec. 194 | Lima Locomotive Works, com. (quar.) . 
N Y Philadelphia & Norfolk | $3 May 31| Holders of rec. May 15a | Lord & Taylor, Ist pref. (quar.)_.____- 
Norfolk & Western, common (quar.)._._| 1 June 19} Holders of rec. 
Pennsyivania (quar.)................. ..May 31 Holders of rec. 
Phila. Germantown & Norristown (qu.); *3 ‘June 5 *May 21. to 
Pitts. Bessemer & Lake Erie, pref ' $1.50 June 1 > Holders of rec. 
Pittsburgh & West Va.. pref. (quar.) 1% May 31! Holders of rec. 





hy 
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Vame of Company. 





Railroads Steam). 
Alabama Great Southern, ordinary 
Preferred - | 
Atch. Topeka & Santa Fe. com. (quar.)_ 
Canadian Pacific, com. (quar.)__.__-_- | 
Coeeeas eee GNU.) .. ceccceccecccess | 
Chicago & North Western, common. ._-_-| 
Preferred 
Chic. R. I. & Pacific 6% preferred... _-_- 
Seven percent preferred 
Cleveland & Pittsb., rez. guar. (quar.)-_- 
Special guaranteed (quar.)_..... -.-- 
Cripple Creek Central, pref 
Delaware & Hudson Co. (quar.).___-.-_- 
Erie & Pittsburgh (quar.).___._.___--- 
Fonda Johnstown & Glov., pref. (quar.) 
Hocking Valley 
Illinois Central (quar.)._._._._.__-.-_.- 
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June 29 
Aug. 17 
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May 3la 
May la 
June 4 
May 15 
May 34a 


Louisville Gas & Elec. of Del., pf. (qu.)- 
Ludiow Manufacturing Associates (qu.) - 
Mackay Companies, com. (quar.)____. 
ON \ STE te | 
Mahoning Investment (quar.) 
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| Books Closed. 
| Cent. 


Days Inciustoe. 


When 


Name of Company. Payable. 
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Miscellaneous (Concluded)— 
Manhattan (Shirt, common) (quar.) --- 
Common (payabiein common stock) - -| 
Martin-Parry Corp. (quar.).....-.-.---- 
Magsachusetts Gas Cos., preferred 2 
May Department Stores,com (quar.)..| 2 
CI OEE Eee : 

] 

] 


May 16 
May l6a 
May 15a 
May 3l 
May 15a 
Aug. 15a 
Nov. 15a 
June 15a 
Sept. 15a 
May 
June 
May 
May 
May 
June 
May 
May 
June 
Bept. 
Dec. 
June 
May 
June 
June 


Holders of rec. 
Holders of rec. 
Holders of rec. 
May 16 to 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
_ Holders of rec. 
| Holders of rec. 
| Holders of rec. 

Holders of rec. 
| Holders of rec. 
| Holders of rec. 
| May 19 to 


50c .|\ June 
f2% \June 
50c.' June 
June 
June 
Sept. 
Dec. 
July 
(ct. 
June 
June 
June 
June 
June 
July 
\May 
June 
June 
Sept. 
Dec. 
June : 
June 
July 
July 
June 
‘June 
June 
June 
>. | June 
July 


tt Cn). + ccnsebeseceeeéoon 
PS a oe | 
Dt i 2. ccupseesebhedeadeoe | 
McCrory Stores Corp., common (quar.) -| 
Mergenthaler Linotype (quar.)-.-.------ | 
Merrimack Mfg., common quar.).-.-.-- ! 
Montreal Cottons, common (quar.).-.--| 
eo 2 ae 
National Biscuit, com. (quar.)_..-.--- | 
Preserved . (GUGP .)....--cnccccccce- 
National Cloak & Suit, preferred (quar.)| 
Nat. Enameling & Stpg., pref. (quar.)_-| 
Preferred (quar.).....------- | 
Ses «6s. .scuccesccessence | 
National Lead, com. (quar.)._....----- | 
National Leud, preferred (quar.) 
National Sugar Refining (quar.)....--- 
National Surety (quar.) | 
Nebraska Power, preferred (quar.)..-.-. 
Neild Manufacturing (quar’)_....----- 
Extra 
New Niguero Sugar, pref 
New York Shipbuilding (quar.)__...--- 
Northern Pipe Line | 
Ogilvie Flour Mills, preferred (quar.)- —- June 
Old Dominion Iron & Steel June 
Pacific Oil $1 .50' July 
Package Machinery, common (quar.).-.- 50¢e.\June 1) 
Common (extra) June 1; May 21 _ to 
Packard Motor Car, pref. (quar.)_..-- June 15) *Holders of rec. 
Peerless Truck & Motor (quar.)....--.-- ». June 30, Holders of rec. 
Peerless Truck & Motor (quar.).....--. .|\Sept. 30, Holders of rec. 
Peerless Truck & Motor (quar.) .-- ----- ».| Dec. 31, Holders of rec. Dec 
Philadelphia Elec., com. & pref. (quar.) . June Holders of rec. 
Phillips Petroleum (quar.)__._.____--- . June 30 Holders of rec. 
Piggly-Wiggly Stores, class A (quar.)--- June _ Holders of rec. 
Pittsburgh District Elec., preferred - - -- June 1) Holders of rec. 
Pittsburgh Steel, pref. (quar.)_.....--- ‘June 1) Holders of rec. 
Pressed Steel Car, preferred (quar.) _--- June Holders of rec. 
Procter & Gamble, 6% pref. (quar.)--- June 15| Holders of rec. 
Pure Oil, common quar.)_......--.---- »iJune 1; May 11 _ to 
Quaker Oats, preferred (quar.).......-- ‘May 31; Holders of rec. 
Safepack Mills, pref. (quar.)....... ~~ June 1| May 21 to 
St. Maurice Paper, Ltd., (quar.)__._-- 1% \June 16} June 7 to 
Salmon Falls Manufacturing $2.50 June 1) Holders of rec. 
San Joaquin Light & Pow., pref. (quar.)._| 144 June 15, Holders of rec. 
Prior preferred (quar.)__._._.____--.- 1% \June 15) Holders of rec. 
Shawmut Mills, com. (quar.)_.....-.--- 1% \June 320 Holders of rec. 
I 1% |June 30 Holders of rec. 
Sinclair Consol. Oll, pref. (quar.)_-.---- 2 re 31) — 7 = 
une une 
June Holders of rec. 
June Holders of rec. 
June 1! Holders of rec. 
June 1) Holders of rec. 
‘June 15 Holders of rec. 
May | Holders of rec. 
May 31 Holders of rec. 
June 15' Holders of rec. 
\June 
June 
June 
5\ June 
June 15) Holders of rec. 
June 15 Holders of rec. 
June 15\*Holders of rec. 
July 1'*Holders of rec. 
Common (extra) J uly 1\*Holders of rec. 
Standard Oi} (Ohio), pref. (quar.)__-.-- June 1| Holders of rec. 
Stern Brothers, pref. (quar.)._......_-- 2 June 1) Holders of rec. 
I, i Sept. 1) Holders of rec. 
Studebaker Corp., com. & pref. (quar.) - ren a en . rec. 
:+.|Aug. 15;|*Holders of rec. 
June 15) ee of rec. 
June 1| May 21 to 
June 1) Holders of rec. 
July 15; Holders of rec. 
July 15 Holders of rec. 
June Holders of rec. 
July Holders of rec. 
July | Holders of rec. 
July | Holders of rec. 
July 1) Holders of rec. 
June 15, Holders of rec. 
July Holders of rec. 
June Holders of rec. 
June Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
June 30, *Holders of rec. 
June 29| May 30 to 
May 29) May 2 
June 15} Holdets of rec. 
May 31) Holders of rec. 
May 31! Holders of rec. 
June 15'*Holders of rec. 
June 1) Holders of rec. 
June 1; Holders of ree. 
July 1} Holders of rec. 
July 1) Holders of rec. 
June 15) Holders of rec. 
May 31| Holders of rec. 
20 
1 
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| Holders of rec. 
| Holders of rec. 
| Holders of rec. 
'*Holders of rec. 
_ Holders of rec. 
Holders of rec. 
May 21 to 


lia 

20 
May 22 
May l5da 
May lla 
May 25a 
June 6 
May la 
May 31 
June 16 
May 24 
May 31 
May 31 
June 20a 
June 20a 
May 17 
June ll 
May 15 
May 17a 
May 20a 
May 20a 
May 3l 
May 20a 
May 20a 
May 
June 
. May < 
June 
May 
May 
May 
May 
May 
May 
Apr. 28a 
May 15a 
Aug. 15a 
May 10a 
July 15 
June 1 
June 
May 
June 
June 
May 
June 
June 
June 
June 
June 
June 
May 
May 
May 
June 
Sept. 
May 
June 
June 
June 
May 3l 


May 31 
May 1 
May 1 
June 9a 
May 18 
May 2% 
June 22 


Solar Refining 5 

Southern Pipe Line (quar.)__.......--.- 2 

Southwestern Power & Light, pref. (qu.)| 1 

Spalding (A. G.) & Bros., Ist pref. (qu.)| 1 
Second preferred (quar.)_.._._.__.-- 2 

Standard Gas & Elec., pref. (quar.)_._..| 2 

Standard Milling, common (quar.)-.__-_- 2 
Preferred (quar.) 1% 

Standard Oi! (Calif.) (quar.)........-.| $1 

Standard Oj] (Indiana) (quar.)___.___- '*$1 

Standard Oil (Kansas) (quar.)___-_---- 3 

Standard Oil (Nebraska) 

Stand. Oil of N. J.,com.(par$25) (quar.) 
Common (par $100) (quar.)...._.--- 
I Mi 

Standard Oil of New York (quar.)___.-_. 

Standard Oil (Ohio), commen (quar.)-- 





20 May 26 to 
15, Holders of rec. 








Swift International 

Texas Gulf Sulphur (quar.)__________. 

Timken-Detroit Axle, preferred (quar.) - 

Truscon Steel, pref. (quar.)__._____.-- 

Tuckett Tobacco, common (quar.).-__-- 
i EE 

Turman Oil (monthly) 


1 
20a 
30 


Underwood Typewriter, common (quar.) 
| eae 
Union Bag & Paper Corp. (quar.) 
Union Carbide & Carbon (quar.) 
Union Tank Car, com. & pref. (quar.)_- 
United Cigar Stores, preferred (quar.) _- 
United Drug, 2d pref. (quar.) 
United Dyewood, preferred (quar.)_._- 
Preferred (quar.) 
United Gas Impt., pref. (quar.) 
United Profit Sharing, (quar.)_._..___. 
U.S. Gypsum, common (quar.) 
Preferred (quar.) 
U.8. Steel Corp., common (quar.) 
Preferred (quar.) 
U. 58. Title Guaranty 
Vacuum Oi 
Extra 
Valvoline Oi) (quar.)___._._._._____._. 
Van Raalte Co., Inc., pref. (quar.) 
Wahl Co., common (monthly) 
Common (monthly) 
Preferred (quar.) 
Wameutta Mills (quar.) 
Welch Grape Juice Co., pref. (quar.)__- 
Wells, Fargo & Co 
Western Canada Flour Mills, com.(qu.) - 
White (J.G.) & Co., Inc., pref. (quar.)- 
White (J. G.) Engineering, pref. (quar.) 
White (J. G.) Manage’t Corp., pf. (qu.) 
Woods Mfg., com. (quar.)__..._____.. 
Woolworth (F. W.) Co., com. (quar.)_. 
Common (extra) | 
Woolworth (F. W.) Co., pref. (quar.)__| 
Wright Aeronautical Corp. (quar.).___ 
Yellow Cab Mfg. (monthly) 
sn | 
York Manufacturing 
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l 
June Holders of rec. 
June 15; June 6 to 
June 1) Holders of rec. 
June 1) Holders of rec. 
June 1/ Holders of rec. 

l 

L 

1 

1 


>| June 15 
May 15 
May 15 
May 15 
May 25 
May 17 
May 17 
June 10a 
May 15a 
May 20 
June 20 

May 16 


* From unofficial sources. *t The New York Stock Exchange has ruled that stor k 
will not be quoted ex-dividend on this date and not until further notice. «a Transfer 
books not closed for this dividend. } Less British income tax. 4 Correction 


¢ Payable in stock. / Payable in common stock. g Payable in scrip. kh On 
account of accumulated dividends. {« Payable itn Liberty or Victory Loan bonds. 


j Payable in New York funds. k Payable in Canadian funds. 


1The New York Curb Market has ruled that Imperial Oil, Ltd., be not quoted 
ex-dividend until June 1. 
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June 1) Holders of rec. 
_May 2 to 





June 
June 
July 
25c.|May 
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May 2 to 
Holders of ree. 
31| Holders of ree. 
‘June 1\*Holders of rec. 
* July 1!*Holders of rec. 
June 1! ifolders of rec. 








m All transfers received in order at London on or before June 13 will be in time 
for payment of dividend to ransfers. 


s Two stock dividends of 244% each were declared on Gillette Safety Razor stock, 
one on Jan. 11 1922 and the other on April 12, making 5% In all, and both pay- 
able June |. 





Weekly Return of New York City Clearing House 
Banks and Trust Companies. 


The following shows the condition of the New York City 
Clearing House members for the week ending May 20. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that 43, three ctphers (000) omtted.) 





Net | 

Capttal. Profs | Loans, | (Reserve 

Week ending - ‘Discount, Cash | wtth Neat 

May 20 1922. Nat'l, May 5 Jnvest- in | Legal | Demand 
State, Mar.10| ments, Vault. Depost- Depostiz. 

(000 omtited.) ‘Tr.cos, Mar.10 ae. | tortes. 


Time  Baak 
De- \Circu- 
postis.| la- 

| ttos. 





j 
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Average | Average| Average Average Average Atgé. 
$ ee $ $ 


38,939) 976, 1,977 
128,923 14,393 

3,780 

1,436 
37 659) 





Bank. 


b 

7,683 
17,396. 
17,308 
5,755 
51,139 
15,936 
1,093 
242 

7 495) 
36,206 
1,745 
9,969. 
000 21,824 
10,339 


Members of Fed. Res. 
z 
Bk of NY, NBA| 2,000 
Bk of Manhat'’n) 5,000 
Mech & Met Nat) 10,000 
Bank of America; 5,500 
Nat City Bank- 
Chemical Nat... 
Atlantic Nat_-- 
Nat Butch & Dr; 
Amer Exch Nat 
Nat Bk of Comm 
Pacific Bank _-.- 
Chat & Phen Nat 
Hanover Nat_. 
Corn Exchange. 
Imp & Trad Nat 8,640 
National Park_. . 23,141 
East River Nat. 816 
First National-- | 43,928 
Irving National 11,224 
Continental. _-_- 825 
Chase National. 21,840 
Fifth Avenue_. 2,425) 
Commonwealth 869 
Garfield Nat_-.- 1,579 
Fifth National. 939 
Seaboard Nat_. 6,478 
Coa! & Iron Nat 1,352 
Union Exch Nat 1,533 
Bklyn Trust Co 2,971 
Bankers Tr Co. 
U 8 Mtge & Tr. 
Guaranty Tr Co 
Fidelity-Int Tr- 
Columbia Trust 
Peoples Trust_- 
New York Trust 
Lincoln Trust_. 
Metropolitan Tr 
Nassau Nat, Bk 
Farmers Ln & Tr 
Columbia Bank) 
Equitable Trust 


3,789 
15,457 
23,208 

7.408 


“7 9 <>) 


772 
5,102 
2,215 
606) 
11,073) 
38,944 
3.501 
16,734 
13 638) 
24,364 

3,779. 
17,107 

1,671) 
30,697) 
24,689) 

955 
43,110 

2,848) 
1,210 
2,345) 
1,950. 
8,823 
1,619 


29 386 
113,244 
143 440 
56 .507 
*540,128 
106,949 10,815 
15,281 769 
4,010 5 
85.768 4,813 
296.493 5,965) 
23 933 249 
116,528 17,730 
104,962 
166,461 
27,735 
130,416 
11,199 
214,057 
186,213 
5,971 
317,094 
21,309 
9,057 
15,253 
14,674 
66,937 
12,246 
2,418 18,279 
4,230 30,740 
31,331, *244,081 
6,710, 49,625 
44,791 *433,497) ; 
2,469! 18,605 
9,986 73,507 
4,114 39,375 
18,555 144,042) 
434 3,050 21,343 
452 30,961 
423 ,o0! 13,565 
472 
583 
1,453 


s5 


1,240 
319) 
870 

1,243 
483 


tn 
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22,221) 
34,422) 
15,373) 

130,659} 
27,176) 

156 698) 


—) 
on 
—) 


1,510 
| 92! 
*102,550 20,131) 

27,389, 1,078; 
*200,258 5,736) 


Tot. of averages -.278,350 444,250 4,452,465) 61,887 552,304 c4,044, 178 266,813/34,675 


; 





2,000 
12,000 


1,773 


15.851 23.905) 











eee eee ee 





Totals, actual condition May 204,501,461) 60,343 543,558 .¢4,078,434 269,342/34,714 
Totals, actual condition May 134,406,306) 63,163 566,092 c4,014,305 265, 158|34,630 
Totals, actual condition May 64,375,459| 61,818 551,701.c3,954,028 253,313'34,240 

State Banks Not Members of Fed’l Res‘ve Bank. | | 
Greenwich Bank) 1,000 2,033 18,344 1,762 £1,949 18,931 50 
Bowery Bank_- 250 844 5,044 616 310, 5,159 eeael 
28,959, 48,156, 


State Bank...-| 2,500 4,586 79.023] 3,252 2,134 nara 
3,750 5,630 





Tot. of averages_— 7,465, 102,411 


53,049 48,206, _--- 
109 53.444, 48,227) ___- 
53,136; 48,162) —. -. 
53.425 48.125 __.- 


37,174 1,120) -.-.. 
17 ,f50 377 


4,393) 











Totals, actual co ndition May 20 | 
Totals, actual condition'May 13. 103,277; 5,681 4,391 
Totals, actual condition May 6 103,691) 5,696 4,351 
Trust Compan ies Not Members of Fed|'1 Res’ ve Ban k— 
Tithe Guar & Tr, 7,500 13,234 53,207) 1,306 4,280 
Lawyers Ti & Tr 4,000 6,163 26,301 836 1,800) 


2,142) 6,080 


102,.877| 5,611 4,233 


Total of averages 11,500 19,398 





TT 


79,508 54,824 1,497) .... 











Totals, actual co ndition May 20 
Totals, actual condition May 13 
Totals, actual condition May 6 


1,484 
1499 
1'447 
Gr'd aggr., 2792. 293,600 471,1144,634,384, 69,659.563,277, 4,152,051316,516 34,675 
Comparison with prev.week--, +65,942|—2,122 +6,539 +68,988 —73| +212 


———_—— 


2,167 6,218 
2.074, 6,157 
2,145, 6,249 


80,503 
77,724 
78,867 








——— eee ee oe —— a 
—o-——— 





Gr’d agegr., act’leond’n 


May 204,684,841 68,121554,009| 4,187,671319,053'34,714 
Comparison with prev. 


week . .| +97,534 —2,797-22,631,| +66,159+4,234, +84 








-—— ——— —__2s = -—-—- —— 





Gr’'d agegr., 
Gr’d ager., act"leond’n 


act'leond'n May 134,587,307 70.918 576,640) 4,121,512314,81934,630 
° May 64,558,017 69,659 562,301) 4,061,896 302,885 34,250 
Gr'd ager., act’lcond’n Apr. 294,577,820 68,300 541,163, 4,028,227 314,351 34,205 
Gr’d agegr., act’lcond’n Apr. 224,510,715 69,344 534,207) 4,013,987 298 284 34,004 
Gr'd agger., actleond’n Apr. 154,484,585 70,298 522.328 3,981,825 286.402 33.954 


Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average for week May 20, $48,972,000; actual totals May 20, 
$41,606,000; May 13, $56,739,000; May 6, $60,562,000; April 29, $63,967,000; 
April 22, $79,413,000. Bills payable, rediscounts, acceptances and other liabilities, 
average for the week May 20, $295,295,.000; actual totals May 20, $296,352,000; 
roy 13, $291,793,000; May 6, $319,243,000; April 29, $344,110,000; April 22, $291,- 

5,000. 

* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $107,115,000; Bankers Trust Co., $12,836,000; Guaranty 
Trust Co., $94,083,000; Farmers’ Loan & Trust Co., $84,000; Equitable Trust Co., 
$24,772,000. Balances carried in banks in foerign countries as reserve for such 
deposits were: National City Bank, $33,196,000; Bankers Trust Co., $857,000; 
Guaranty Trust Co., $26,074,000; Farmers’ Loan & Trust Co., $84,000; Equitable 
Trust Co., $4,845,000. c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following two 
tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 








Averages. 





Reserve | a | 
in Tatai Reserve | Surplus 
Depostiartes| Requtrcd. Reserve. 


| ee ee re | rer 


Reserve. 





—— ewe Oo 





Members Federal! $ : s x $ $ 
Reserve banks. - -- _.....-|552,.804,000' 552,804,000 533,747,530] 19,056,470 

State banks*_______| 5,630,000! 4,393,000) 10,233,000, 9,548,820; 474,180 

Trust companies__..| 2,142,000' 6,080,000; 8,222,000) 8,223,600) def.1,600 


pe | sins WB acaene es A 
Total May 20_.- | 7.772.000 563,277,000 571,049,000 551,519,950) 19,529,050 
Totel May 13...-| 7,775,000 556,738 ,000/ 564,513,000 542,529,180} 21,983,820 
Total May 6-_---| 7,667,000 537,066,000 544,733.000 537,983,340] 7,749,660 
Total April 29.___' 7.616.000 532.028.000 539.644 .000 533.458.040' 6,185,960 


* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
eludes also amount in reserve required on net time deposits, which was as follows: 
May 20, $8,004,390; May 13, $8,008 860; May 6, $7,595,520; April 29, $7,570,989. 
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| Actual Figures. 


Reserve b 
in Total Reserve 
Depostiartes| Reserve. Requtred. 


-——_— --_ 





Reserve Surplus 


Reserve. 








Members Federal $ 








$ 
5,281,320 
224,080 
16,050 


5,521,450 
36,905,480 
30,736,020 
13,411,820 


: ~ £ 
3,558,000) 543,558 ,000/ 538 ,276 ,680 
5,611, 000) 
2,167,000) 


4'233.000| 9.844.000} 9,619,920 
6,218, ,000 8 385,000! 8,368,950 


Total May 20____| 7,778,000|554,009,000|561,787,000|556 265,550 
Total May 13____| 7,755,000/576,640,000| 584,395,000) 547,489,520) 
Total May 6-___| 7,841.000\562,301,000|570,142,000|539,405,980) 
Total April 29____| 7'549,000'541.163.000 548.712,000'535.300,180) 


* Not members of Federa! Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
May 20, $8,080,260; May 13, $7,954,740; May 6, $7,599,390; April 29, $7,946,430. 


Trust companies. ___ 























State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 

Dtfferences from 
Frevious Week. 
Dec. $1,531,800 
Dec. 193,100 
Dec. 223,800 
Inc. 424,100 
Dec. $26,300 


May 20. 

ars Gee Veneen. . .. . . .occccdcccccssdcsose $663 385,500 
Goid 5,657 ,500 
Gee Oe BOGE HOON. co ncccccccccccscsscssce 15,921,400 
Deposits with Federal Reserve Bank of New York... 55,610,000 
Total deposits 695,577,700 
Deposits, eliminating amounts due from reserve de- 

positaries and from other banks and trust com- 

paniesin N. Y. City exchanges and U.S. deposits- 
I te we 

Percentage of reserve, “19. 8% 


655,840,800 
106,610,300 


Inc. 
Dec. 


416,000 
786,900 
RESERVE. 
State Banks-—— 
*$26,.358,300 15.89% 
8,064,500 4.86% 


Total ____. EE Re $34,422,800 20.75% 


—-T7rusi Compantes-— 
$50,831,500 13.67% 
21,356,000 5.74% 


$72,187,500 19.41% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on May 20 were $55,610,000. 














Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST 


GREATER NEW YORK. 


COMPANIES IN 





 *Total Cash 
in Vaulis. 


Loans and 
Investmenis. 


Demand 
Depostts. 


Reserve in 
Deposttartes. 





$ 
4,463,981,500 
4,415,936,800 
4,437 ,139,800 
4,422,144,400 
4,425,726,900 
4,416,490,700 
4,482,227 ,300 
4,445,139,800 
4,464,631 ,200 
4,555,297 ,200 
4,577,182 300 
4,619,860,900 
4,657 698,400 


3 
592,291,600 
590,816,500 
599 000,500 
586 ,490,900 
598,610,500 
596 530,400 
624,862,400 
588 300,100 
589,734,700 
608 ,504 ,800 
612.177 500 
623 404,900 
611,583,090 
621,974,300 


4.984.481.600 
4,956 963,700 
4,997 ,034,100 
| 5,021,059,300 
_ 5,034,161,200 
5,087 991,900 
5,086 819,300 
5,141,226,100 
5,180,822,800 | 
| 5,209,913,900 | 4,694,822,600 
| 5,233.359,.300 | 4,738,487,800 | 132,818,400 | 642.139.400 
5.297.769.500 | 4.807.891.800 | 91.723.900 | 648,307,500 


* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 





90, 428,300 
90,739,300 
91,467,800 
91,810,600 
94,189,300 
91,853,200 
92,431,500 
91,100,100 























New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the “‘Clearing House Returns’”’ in the foregoing: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 

HOUSE. 
(Stated tn thousands of dollars—that 1s, three ctphers [000] omitted.) 





) | ) : | 
| Net | Loans, | 
CLEARING’ (Captial, Profits .| Dts- Reserve Net Na | Nat'l 
NON -MEMBERS counts, Cash | wtih |\Demand Ttme | Bank 
‘Nat. bks. May 5 Invest-| ‘tm | Legal De- De- | Circu- 
Week ending State bksMarl0, menis,| Vault, De post- posts. | Pea. bation. 
May 20 1922. [Tr.cos, Mar.10| &c. | tortes. | | 


7 

Members of | Average Average Average Average | ‘Average Average 
Fed’l Res. Bank. | $ | $ | $ $ 
Battery Park Nat- 1,221; 9,487 150; 1,196 7,302 259 
Mutual Bank _-_-_- 813) 11,474 276) 1,659 11,330 649 
W.R. Grace & Co- | 1,195 5) 6,728. 27 374 1,433, 4,058 
Yorkville Bank-~. 848) 19,070 443} 1,656, 9,782) 10,016 

896) 4,885, 29, a 14, 982 

Not Members /of Fed. Res’ ‘ve Bank. | | 

200) 351| 4,082 506 3, 830 

800, 1 647 17,944 2,292 19, at 
1 ,000, 1,998) 22, oa 2,798 


22,976 
Trust Companies Not Me! mbers jof Fed. 
Mech.Tr., Bayonn 200 580; 9,781 


200 580: 9,781 


3,600, 6,656 78,566 
previojus week; + 


78,066 











$ | 
1,500 
200; 
500. 
200, 


2,400, 4,078) 46,759 


199 





State Banks 
Bank of Wasb. Hts. 243 
Colonial Bank-~--- l, 429 


1,672 





Res’ve Bank. | 

345) 292 4,167 

292| 4,167 
6,849 a56,9 20,757 
+25 +1 +169 
6,5 a56,973| 20,588 
6,551 a55,825) 19,503 


6,285, a55,2 
6,448) 255,473) 19,525 








348| 


4,042 
—47 


4,089 











Grand aggregate__ 
Comparison with 

















Gr’d ager. May 6| 36 
Gr’d ager. April2 3 4,055 
Gr’d ager. April22| 3. 6.933 75.629] 4.083 


a U. 8. deposits deducted, $296,000 
Bills payable, rediscounts, acceptances and other liabilities, $299,000. 
Excess reserve, $220,060 increase. 


Gr’d ager. May : 3 6,933. 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





May 24 


Changes from May 17 May 10 
1922. 


previous week. 1922. 1922 





$ 3 
59,350,000} 59,350,000 
86,220,000; 86,976,000 

786 ,322,000/787,265,000 
588,011,000) 579,255,000 
119,191,000) 117,476,000 
92,435,000; 92,292,000 
12,396,000} 13,686,000 
23,900,000; 21,477,000 
71,445,000} 63,680,000 
69,363,000) 69,060,000 
9,242,000; 9,575,000 


4,018,000: 3,572,000 


Capital 

Surplus and profits 

Loans, dise’ts & investments. 

Individual deposits, incl. U.S. 

Due to banks 

Time deposits 

United States deposits 

Exchanges for Clearing House 

Due from other banks 

Reserve in Fed. Res. Bank~._- 

Cash in bank and F. R. Bank 

Reserve excess in bank and 
Federal Reserve Bank... 


Inc. 
791 021, 000\Inc. 
592,156,000/Inc. 
Dec. 
Inc. 
Dec. 
‘ ‘ Dec. 
65,010,000) Dec. 
69,548 ,000/ Inc. 

9 080,000) Dec. 


4,376 ,000' Dec. 


185,000 
162,000 


405 ,000 




















Philadelphia Banks.—The Philadelphia Clearing 
return for the week ending May 20, with comparative fiPures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be ‘kept with the Federal Reserve Bank. ‘‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve System the reserve 
required is 10% on demand deposits and includes ‘Reserve 
with legal depositaries’” and ‘‘Cash in vaults.” 


ouse 





Week ending May 20 1922. 





May 13 
1922. 


May 6 


Two Ctphers (00) ométtied. 1922. 


Members of Trust 
F .R.System| Compantes 


$35,175,0 
94,743,0 
608,819,0 
28,956,0 
92 ,684,0 
112,771,0 
498,671,0 





Total. 


$39,675,0 $39,675,0 
108,575,0 108,512,0 
645,265,0 649,265,0 
29,297,0, 25,053,0 
92,701,0;| 87,997,0 
113,136,0, 113,069,0 
520,967,0, 517,217,0 


16,430 0) 16,895,0, 16,830,0 
Total deposits 650,998,0 647,116,0 


627,872,0 
U.8. deposits (not incl.) -- , 7,008,0. 
Res’ve with legal deposit’s ' / 3,305,0. 
Reserve with F. R. Bank..|} 51,257,0 51,257,0) 
Cash in vault* 9,081,0 9,901,0) 
Total reserve and cash held; 60,338,0 64,463 ,0) 
Reserve required 51,540,0 54,908, 0) f 
Excess res. & cash in vault 8,798,0 9,555.0. 10,657,0 


* Cash in vaults not counted as reserve for Federal Reserve members. 





Capital 

Surplus and profits 
Loans, disc’ts & investm'ts 
Exchanges for Clear.House 
Due from banks 

Bank deposits 

Individual deposits 

Time deposits 


$4,500.0 
13,832,0 
36,446 ,0 
341,0 
17,0 
365,0 


$39 ,675,0 
107 ,949,0 
646 ,990,0 














10,901, 











Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business May 24 1922,in 
comparison with the previous week and the corresponding 
date last year: 


Resources— 
Gold and gold certificates 
Gold settlement fund—F. 


May 24 1922. May 17 1922. May 25 1921 
$ 


$ 
216,068,259 216,929,873 
138,018,391 138,281,879 


354,036,650 355,211,753 
798,903,478 799,110,978 
10,000,000 10,000,000 


1,162,990,129 1,164,322,731 
25,005,765 25,451,852 


1,189,774,614 
26,101,208 


197,228,000 
65,109,000 


262,337,000 
411,284,000 
36,000,000 


R. Board... -- 


Total gold held by bank 
Gold with Federal Reserve Agent 
Gold redemption fund 








Total gold reserves 


709,621,000 
Legal tender notes, silver, &c 


90,924,000 





Total reserves 

Bills discounted: Secured by U. 8. Gov- 
ernment obligations—for members... 
For other F. R. banks 
All other—For members 
For other F. R. Banks 


1,187,995,894 
37,558,793 


800,545,000 


245 523,000 
22,847,000 
246,632,000 
2,500,000 


24,185,846 44,848 ,000 





95,027 ,530 
45,394,450 


69,121,089 
44,397,750 


22,000,000 
121,855,000 


562,350,000 
1,005 ,000 


55,276,000 
44,568,000 


U. 8. certificates of indebtedness— 
One-year certificates (Pittman Act)_ 


21,500,000 
All other 


118,831,500 


280,753,480 
8,451,202 
$86 ,060 
102,325,950 
4,519,808 





Total earning assets 
Bank premises 
5% redemp. fund agst. F. R. bank notes. 
Uncollected items 


257 373,839 
8,354,939 
911,060 
124,625,803 
4,404,330 


1,585 ,444,587 


663,199,000 
5,689,000 
2,059,000 

115,347,000 
3,448,000 





Total resources 


TAabdiltties— 
Capita] paid ip 


1,584,932 397 1,589,687 ,000 








27,391,750 
60,197,127 
291,188 


16,395,330 
750,840,556 
11,704,145 


778,940,033 
614,886,856 
16,512,200 
82,504,815 
4,208,427 


1 584,932,397 


27 402,250 
60,197,127 
246,517 


15,737,472 
734,776 642 
11,545,645 


762,059,760 
617,404,563 
16,978,200 
97,139,630 
4,016,539 


1,585,444,587 


26,887,000 
56,414,000 
14,944,000 


471,000 
653,641,000 
16,304,000 


Reserved for Government Franchise Tax 
Deposits: 
Government 
Member banks—Reserve account. ..- 
All other 





Total deposits 
F. R. notes in actual circulation 
F. R. bank notes in circul’'n—net liability 
Deferred availability items 
All other Liabilities 


Total Habilities 


670,416,006 
797,350,000 
24,301,000 
82,163,000 
7,212,000 


1,589,687 ,000 











Ratio of total reserves to deposit and 
F. R. note abilities combined 

Contingent liability on bills purchased 
for foreign correspondents 


86.2% 
13,496 489 


58.1 
12,076,948 








CURRENT NOTICES. 


—Bowerman Bros., Inc., 110 Wall St., New York, state that they will be 


glad to advise ‘‘Chronicle’’ readers with reference to refined and raw sugar 
markets. 


—The Equitable Trust Co. of New York has been appointed transfer 
agent of the stock of the Skelly Oil Co., effective June 1. 


— Gilbert Eliott & Co. have prepared a folder giving quotations, interest 
dates and rates on Canadian provincial bonds. 
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WEEKLY RETURN OF THE FEDERAL RESERVE BOARD. 
The following is the return issued by the Federal Reserve Board Friday afternoon May 26, and showing the condition 


of the twelve Reserve Banks at the close of business the previous day. 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


The Federal Reserve Agents’ 


week appears on page 2296 being the first item in our department of ‘‘Current Events and Discussions.” 


The Reserve Board’s comment upon the return for the latest 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLose oF Business May 24 1922 








RESOURCES. 
Gold and gold certificates 
Gold settlement, F. R. Board 


Total gold nela by pvanks 
Gold with Federal Reserve agents 
Gol@ redemption fund 


May 24 1922. 


ay 17 1922.|May 10 1922. | May 3 1922.:Apr. 26 1922./April 19 1922,Aprtl 12 1922 


| 
April 5 1922.|May 25 1921. 





$ | 
326,412,000) 
482.937 000) 


325,816,000) 


' 





327,387 od 
| 


473,506, 000: 444,752,000 


¢ | 
326 .381,000 
441,261,000 


$ | 
326 638,000) 
453,974,000) 


| 


$ 
326 625,000) 


$ 
326 ,345 ,000 
509 ,369 ,000 


x 
279,261,000 
474,952,000 


g 
325,955,000 
519,332,000 





809,349,000 
57,220. ,000 





Total gold reserves 
Legal tender notes, silver, &c 


799,322,000. 
65,629, 000, 


772,139 000) 
61,103 .000} 


767,642,000 
57,398,000) 


780,612,000 
2,141.120.000 2.140 192.000 2.172.052 000 \2, 169.736 000 2.154.510 000 2,094 .362.000|2,091.844,000 
60,080,000) 


| 
326,625,900 
836,244,000 
60,317,000} 





835,714,000 
58,180 000 


|2,046 ,479 ,000 


a 


754,213,000 
1,505 ,229,600 
733,505,000 


— —————- 


845,287 ,000 


91,435 000 





127 ,564, 000, 


125,982, 000; 


124,523, 000) 


3,007 689, 000 3,005,143 ,000, 3 /0C5 ,294 000 | 2,994,776, 000 2, 995,202,000 2,990,922 000. 2,985,738 ,000) rR 983,201,000 
124,041 /000) 129,637 — 128,742,000 


126,285 000) 





2,392,947 ,000 


126,400,000} 165,285,000 





Total reserves 

Bilis discounted: 
Secured by U. 8. Govt. obligations - -- 
All other 

Bills bought in open market 


181,071,000 
306 169,000 
105 ,364,0.0 





Total bills on hand 

U. 8. bonds and notes 

U. 8. certificates of indebtedness: 
One-year certificates (Pittman Act) -- 
All other 

Municipal warrants 


Total earning assets 


56% redemp. fund agst. F. R. bank notes 
Uncollected items 
All other resources 


Total resources 


LIABILITIES. 
Capital paid in 
Surplus 
Reserved for Govt. franchise tax 
Deposite—Government 
Member banks—reserve account. .-.-. 


. hotes ip actual circulation 
F.R.bank notes ip circulation—net liab. 
Deferred availability items 
All other liabilities 


Total Habilities 

Ratio of goid reserves to deposit and 
F. BR. note liabilities combined 

Ratio of total reserves to deposit and 
F. R. note liabilities combined 


———— 


eee 


1,917,176, 000 1,886,045,000 1 ,889 212, 000. 1,892,332, 00011 ,833 230, 000 1,852,860 000 


2,128.230.000 2,146 ,656,000/2,159,186,000 2,173,436 ,000 | 2,157,568,000 2,181,090,000 


_~— 


4,894,359,000 4,947,730,000, 


169,714,000 
298,982,000) 
97,123, 000, 





——-—-~-- 


592,604, 000 
240,990,000 


78,500,000! 
276,721,000 





565,819, 000, 
241,115,000) 


3,135,253, 000 3. 131,125,000 3, 129,817 000 


166 ,322 ,000 
308 ,264 ,00C 
105,517 ,OCO 


3,118,817, td 3,124,839 000 3, 119,665,000 


190,474,000 


318,902,000) 
107,278,000, 


178,991,000 


321,106,000) 
82,518,000, 


201,257 ,000 
351,526,000 
87 ,327 ,000 


3,112,023,000|3,109,601,000 


210,656 ,000) 
362,884,000 
93,611,000 





2,558,232,000 


240,205 ,000 
384,689,000 
98,379,000 


793,951,000 
1 076,305,000 
87,138,000 





$0,000,000) 


sieanbteaes 





40,650,000) 
7,605 ,000) 


501,733 /000) 


40,326 ,000 
7,678,000 
587,772,000 
20,035,000 


1 188.81 5,000) 1, 160,794,000. 


580,103 ,000 
261,042 C00 


81,500,000 
274,963,000 





1,197,608 ,000. 
39 ,903 ,000 
7,602 ,000 

499 ,923 ,000 
19,961,000 








20,303, eed 


| 
104,695,000) 
215,398, 000) 
2,290, 000. 
60,406 000) 


34,028, 000) 





4, 894, 359, 000 4,947 730,0 000 


104,656,000) 


215,398,000; 215,398,000 


2,124,000 
39,278,000 


35,957, 000) 


1,822,742,000 1,810,810,000) 1,806 ,464 ,000 


616,654,000 
265,483,000 


83,000,000 
260,736,000 


582,615,000 


250,185,000 


84,500,000 
232,448 ,000 
102 ,000 


640,110,000 
254,079,000 


86 ,000 ,000 
192,057 ,000 
102 ,000 


667,151,000 
261,585,000 


87,500,000 
163,876,000 
102,000) 





1,957,394,000 
25,597,000 


723,273 ,000 
227 ,064,000 


87,500 ,000 
148,196 ,000 
102,000 


233,375,600 
46,754,000 





1,225,873,000 
39,809,000 
7,604,000 
516,586,000 
19,978,000 


» 149,850,000 
9,568 ,000 
7,601 ,000 

519,627 ,000 

18,587 ,000 





4,894,814,000,4,928,667,000 


j 


104,608 ,000 


2,071,000 
44,366 ,000 





38 ,382, ron 








2 


oe 


71,702,000) 
435,114,000) 
19,754,000) | 


72,474,000) 


501,283,000; 430,601,000 


19,094,000) 


i 





74.3% 
77.5% 


| 


74.5% 
77.6% 








104,531,000 


215,398,000) 


1,839,000 
72,422,000 


1,774,802,000) 1,748,755,000 1,760,942 .000 


45,108 000) 


1,172,348 ,000 
39,446 ,000 
7.727 ,000 
596,126,000 
17 ,608 ,000 


1,180,214,000| 1,186 ,135,000 


38,928,000. 
7,811,000) 
546,351,000. 
16,959,000 





2,263,120,000 
23,396,000 
11,174,000 
510,175,000 
13,663,000 


38,820,000 
7,742,000 
507 ,586 ,000 
16,240,000 








4,860,072 ,000 


104,311,000| 
215,398,000, 
2,308,000. 
45,194,000 


39,281 000 


4,952 ,920,000 


104,221,000 
215,398,000 
2,147,000 
37 833 000 


54,085,000 








74,214,000 
19,524,000 





77,411,000) 
444,775,000 
18,945 mo 


79,497,000) 
449,347,000, 
18,413 000) 


| —}— 
4,902,286 ,000 4,866,144,000 


104,109,000) 
215,398,000 
2,213,000) 
38 634,000. 


1,726 ,016 ,000 1,729,603 ,000 
3 


nan tenel 





5,379,760 ,000 


104,005 ,000 
215,398 000 
2,075,000 
35,542,000 


102,173,000 
202,036,000 
35,271,000 
17,323,000 
1,655 609,000 


39,299,000; 33,024,000 





80 304,000 
498,921,000 
17,979,000 








4,894,814,000) 
74.2% 
77.3% 





73.6% | 
76.7% 


4,928,667 ,000|4,860,072,000 


75.1% 
78.3% 











Dtstrtdution by Maturtites— 
1-15 days bills bought in open market. 
1-15 days bills discounted 
1-15 days U. 8. certif. of indebtedness. 
1-15 days municipal warrants 
16-30 days bills bought in open market. 
16-30 days bills discounted 
16-30 days U. 8. certif. of indebtedness. 
16-30 days municipal warrants 
31-60 days bills bought in open market- 
31-60 days bills discounted 
31-60 days U. 8. certif. of indebtedness. 
61-90 days bills bought in open market- 
61-90 days bills discounted 
61-90 days U. 8. certif. of indebtedness. 
Over 90 days bills bought in open market 
Over 90 days bills discounted 
Over 90 days certif. of indebtedness... _ 





Federal Reserve Notes— 
Outstanding 
Held by banks 


$ 
40,518,000 
262,472,000 
1,463 ,000 
22,130,000 
49 036 000) 
68,352,000 
,100, 000 
,159,000 
,200,000 
762,000 
46 654,000 
35,959,000 
4,854,000 
49,919,000 
_ 246, 917,000 


— 








—_—— - —— oe 





$ 
32,925,000 
238,154,000 


20,098,000 
53,759,000 
74,132,000 


22,204,000 
83,288 ,000 
3,500,000 
18,350,000 
46,260,000 
34,217,000 
3,546 ,000 
47,235,000 
242, O11 000 





$ 
45,049 ,000 
240 ,500,000 
503 ,000 


19,106,000 
57,010,000 
500,000 


22,060,000 
86 ,443 ,000 
73,385,000 
18,470,000 
45 667 ,000 
30,321,000 
732,000 

44 ,966 VOU) 
_ 20, 754 000) 








$ 
45,926,000 
272,745,000 
5,155,000 


20,478,000 
54,123,000 


22,865,000 
88,522,000 
54,660,000 
17,053,000 
50,851,000 
29,642,000 

956,000 
43,135,000 
254,279,000) 





—| 


$ 
27 ,916 ,000 
256 ,579 ,000 
1,900,000 
102,000 
15,688,000 
56,961,000 
500 ,000 


22,480,000 
92 ,693 ,000 
46 ,096 ,000 
15,775,000 
54,222 ,00 
7,437 ,000 
§59 ,000 
39 642 ,000 
261,015,000) 











| 











In actua! circulation 


Amount chargeable to Fed. Res. Agent 
in hands of Federal Reserve Agent 


See 


' 


| 


1,803 ,031,000) 1,804,444 ,000 
2,200 305 ,000 | 2,198 ,072,000 


82,065,000) 
477,258,000 
17,907 ,000' 





4,952 ,920,000 
74.1% 
77.3% 


$ 
31,631,000 
293,474,000 
2,200,000 
102,000 
14,524,000 
64,492,000 





21,398,000 
98,092,000 
41,229,000 
18,603 ,000 
59,417,000 





37,308,000) 
2267 558, 000) 





pa 
4,902,286 ,000 4,866 ,144,000 


74.6% 
77.7% 


$ 
35,987,000 
303,151,000 
4,114,000 
51,000 
20,171,000 
66,160,000 
2,000,000 
51,000 
20,997 ,000 
104,975,000 
500,000 
15,217,000 
64,076 ,000 
40,229,000 
1,239,000 
35,178,000) 
204,533 000} 














353,907 000} 


332,548 000) 


ee 





1,705 956,060 
2,734,804,000 
144,834,000 
424,929,000 
29,757,000 


5,379,760,000 


81,082,000 
443 313,000 
17,755,000 








74.5% 
77.7% 


53.9% 
57.6°¢ 


$ 
56,289,000 
1,108,808 ,000 
36,607 ,000 


$ 
39,731,000 
342,051,000 
5,707 ,000 





16,408 ,000 
188,845,060 
4,769,000 


69,412, ‘000 
2,200,000) 
102,000, 
20,403,000; 12,148,006 
106,449,000, 322,907,000 
1,000, 000, 9,227,000 
16,985,000, 2,293,000 
72,863,000; 179,564,000 
35,911,000, 26,197,000 
1,348, 000, 


34,119, 000) 70,132,000 


190,878, 000) 203,329,000 








2,509,652,000 2.527.081 ,000'2,541,503,000 2,537,262,000 2,536,895 ,000 2,534,997 ,000 2.532.853 ,000'2,529,602,000 3,091,119,000 
381,422,000] 380,425 000 382.,317,000| 363.826. 000| 379,327,000 


331,530,000, 356,315,000 





2,128,230, 000 2,146 656 :000) 2, 159,186 ,000 2,173,436 ,000) 


| 


2,157 ,568 ,000 





2,181,090, 000 2,200,305, 000! 2, 198,072, 000 2,734,804,000 








$00,329,060] 





Issued to Federal Reserve banks 


3; 309, 981 000) 3,326 430,000) 


799,349 ,000 


| 


3,328 ,808,000)3,326,493,000 3,335,056 ,000 
787 ,305, = 789,231 000 798,161,000 





3,352,973, 00 3,354,769, 000 3,351,018 ,000 3, 885,837,000 
$17,976 ,000) 821,916 ,000) 821,416 ,000| 794,718,000 





2,509 ,652 000) 2, 





527,081 000 


2,541,503 000! 2,537,262, 000 2 ,536 ,895 ,OCO 

















2,534,997 ,000|2,532,853,000|2,529,602,000 3,091,119,000 





How Secured— 
By gold and gold certificates 


406,213,000. 


406,214,000 


onruse 


| 
404,714,000] 


404,714,000 


404,713,000 


403,713,000 


| 
403.713.0000! 343,853,000 


By eligible paper 
Gold redemption fund 
With Federal Reserve Board 


368,532,000) 


386,889,000 
130,676,000) 


136 ,736 ,000 
597 ,242 ,000 


369,451,000) 


382,385,000 
125,141,000) 


133,791,000 


440,635,000 
118,361,000 
1,571,258 ,000 


441,009,000) 
127 ,002 ,000 


483,123,000 1,585,890,000 


367.526 000 
128'603.000| 127.424.000 


132,924,000) 


Eligible paper delivered to F. R. Agegt- 


1,604,231,000)1, 


1,642,197 ,000)1, 632,098,000 1,616 ,005,000 


1,561,129 00/1, 514,163,000 1,033,952,000 








2,509,652 ,000 2,527,081 ,000 





$.241-008 200. 537,262,000 2,536,895,000 








575,987,C00! 





545,900,000 





561,338,000! 597,886,000 





566,380,000! 





2,534,997 ,000 











2, 532,853, 000 |2.52 529,602, 000 3, 091, 119,000 








623.951.0001 645,597,000! 698.159.000 1,898,796 .00 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE 


OF BUSINESS MAY 24 1922 





Two ctphers (00) omtited. 
Federal Reserve Bank of— 


Boston. 


New York. 


Phila. 


Cleveland 


| St. Leute Mtnneap. Kan City. 


Dallas. 


\San Fran. 


Total. 





RESOURCES. 
Gold and gold certificates 
Gold settlement fund—F. R. B’d 


Total gold held by banks 
Gold with F. R. agents 
Gold redemption fund 


Total gold reserves 
Legal tender notes, silver, &c__- 


Bills discounted: Secured by 


Uv. he tie obligations ~~~. 


All o 

Bills sor. in open market. .-_. 
Total bills on hand 

U. 8. bonds and notes 


U. 8. certificates of indebtedness 
One-year ctfs. (Pittman Act). 


Total earning t assets 


3 
14,307,0 
25,009,0 


$ 
216,068,0 
138,018,0 


$ 
3,244,0 
57 ,326,0 





39 ,316,0 
139 ,617,0 
11,378,0 


354,086, 0 
798,903 ,0 
10,000,0 





60,570,0 
154,830,0 
3,137,0 


$ 
13,116,0 
38,571,0 
51,687 ,0 
175,700,0 
2,066,0 





$ 
3,004,0 
32,976,0 


i } 
Richmond) Atlania. | Chicago. 


$ 
5,479, 0 
25,909 ,0. 


23,690, 
69,863, 0) 


° 


~1 00 } 
~I-& 


o> 


| 25,582,0, 


g 
2,456,0) 8, 


463 ,0 





31,388, 0 93,553,0 
97 ,366,0\351,597,0 


2,548,0 


— A 


Q- 
= Or 
tne 
Dm We 


3,065,0 


"183. 


no © Om 


| | 30,760. 0 


|oocoloo 


28,038 ,0 
49 ,552,0 
1,222,0 


18, 
2,629,0 


s 
20,213,0) 
10,411,0) 30,996,0 


3 
326,412,0 
482,937 ,0 


' 
' 





874,0) “Bl, 


209 ,0) 
19,184,0) 199 ,322,0 2,141,120,0 
3,982,0) 


809 ,349,0 


| 57 ,220,0 





190,311,0 
20,938,0 


1,162,989,0 
25,007 ,0 


218,537 ,0}2 
7,232,0 


29 ,453,0 
7,588,0 


131,302 ,0 
4,837 ,0 





458,215,0 
16,381,0 


85,684 0) 
18,877,0 


62,327 ,0 
7 


78,812,0 


6,189,0) 5 


6 ,372,0) 


40,687 ,0|254,513,0/3,007,689,0 
829.0, 


| "127'564.0 





211,249,0 


10,582,0 
13 ,834,0 
9,145,0 


1,187,996,0 


37 ,559,0 
26,210,0 
31,259,0 


225,769,0 


38,973,0 
11,155,0 
18,733,0 


237 ,041,0 


28,527 ,0 
21,583,0 
9,747,0 


102 ,402,0 


17 ,892,0 
34,410,0 
1,229,0 


136 ,139,0 


5,329,0 
27 ,908,0 
903, 


474,596 ,0 


19,712,0 
47 ,681,0 
18,785,0 


104,561,0 


63,098,0 


2,409 ,0 
24,628,0 


85,001,0 


3,758,0 
19 ,996,0 


46, 


a 
29, 


516.0) 


541,0 
867 ,0 
15,0 


260,885,0 


7,573,0 
35,064,0 
10,294,0 


3,135,253 ,0 


181,071,0 
306,169 ,0 
105,364,0 





33,561,0 
4,477,0 


5,950,0 
38,177,0 


95,028,0 
45,394,0 


21,500,0 
118,832,0 








$2,165,0 











280 ,754,0 


68,861,0 
23,553 ,0 


7,000,0 




















100, 197, 0 


59 ,857,0 
27 ,124,0 


6, 
_38,836,0 
131.8 17.0 


000,0 


53,531,0 
1,233,0 


34,140,0 
191, 

6,699,0 

31,0 


eee ae ae eee 








58 324.0 











41,061.0 


86,178,0 
34,626 ,0 


8,667 ,0 
53,266 ,0 


26 ,298,0 
11,655,0 


3,571,0 
13,999,0 


27 ,037,0 
7,222,0 


4,000,0 
3,415,0 


23,759,0 
28 ,299,0 


4,321,0 
8,856.0 


31 
2 


1 


423 ,0 
,816,0 


,900,0 
2 


52,93 


50,0 





54,400 


5,332,0 
276,0 


1,0 
,O 


592 ,604,0 
240,990,0 


78,500,0 
276,721,0 














182,737.0 


55,523 .0 











41,674.0 


























65,235,.0 


36,389 ,0' 112,939.0 1,188,815,0 
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RESOURCES (Concluded)— 


| 
Two ciphers (00) omitted. Boston. | New York.| Phtia. | Cleveland | Richmond) Atlania. | Chicago. | St. Louts|Minneap.|Kan. Ctty| Dallas. |SanFran.| Total. 























, ae en oe 3 $ $ $ $ $ $ $ S 
Bank premises 5,215,0] 8,451,0/ 600.0) 5,131,0) 2,571,0/ 1,308,0| 7,468,0| 917,0,  914,0 4,965,0] 2,092.0) 1,018,0| 40,650,0 
5% redemption fund against Fed- | 
eral Reserve bank 422,0 886,0| 700,0) 539,0} 188,0| 468,0| —-721,0| +2,023,0/ _317,0| 916.0] ~—146,0| _~—s279,0| ~—s7,605,0 
Uncollected items 48,700,0| 102,326,0| 43,714,0) 49,095,0| 42,049:0| 21,709,0| 64,124.0| 28,170:0| 13,362,0| 34,864,0| 20,837,0| 32,783;0| 501'733/0 
857,0/ 4,519,0| 653,0| 1,513.0] 243.0] 141,0| 1,767,0| '701,0| 1,427.0) 1,049,0| 2,022,0| 5,411.0 


348,608,0 1,584,932, 0 371,633, 0 425, 136,0 0|205,777,0) 200, 826 ,0|731,413,0/191,895,0) 120,792,0)| 192,030,0) 108 ,002,0|413,315,0 








4,894,359 ,0 


7,981,0 27,392,0| 8,942,0| 11,546, 0) 5,545,0) 4,269.0) 14,559,0| 4,694,0) 3,568,0) 4,618,0) 4,192,0| 7,389,0| 104,695,0 
16 ,483,0 60,197,0) 17,945, 0 22,509,0) 11,030,0) 9,114,0) 29,025,0)} 9,388,0 9,646,0| 7,394,0) 15,199,0| 215,398,0 

Reserved for Govt. franehise tax. 251.0 291, 0! 250, 0) 409 ,0 413,0 2, 3: 272,0 : 
Deposits: Government 3,524,0 16,395,0} 6,301, 0) 5, 017, 0} 6,755,0| 2,182.0) 7.-- ; 3,924,0 2,131,0 2,393,0 
Member bank—reserve acc’t..|123,595,0| 750,841,0 105,881,0) 138. 061,0| 54,791,0) 46,500,0): 69 ,747,0 74,806 ,0 : 121,435,0) 1,822,742,0 
495,0 11,704,0| 787,0 1,152,0| 303 ,0 283,0 5 ‘907, 0 559,0 313 377,0 155 15,993,0 34,028,0 



































| twas See 


Total deposits 127 ,614,0 778,940,0! 112,969,0) 144,230,0 61,849,0) 48,965,0 261,597,0| 74,230,0 77,314,0| 46,695,0|139,821,0)1,917,176,0 
F. R. notes ip actual circulation. |150,284,0,; 614,887,0)180,899,0) 196,869,0 stash iets 19 ,0,362,614,0| 70,905,0 58,182,0) 25,650,0)215,781,0/2,128,230,0 




















F. R. bank notes in circulation— 

het Hability 5,679,0; 16,512,0) 6,593.0) 5,466,0) 2,969,0| 5,233,0| 8,174,0| 3,340,0| 3,49: 7,532,0| 2,776,0) 3,935,0| 71,702,0 
Deferred availability items 39,258,0) 82,505,0| 42,995,0) 42,955,0) 37,253,0) 15,497,0| 51,463,0| 28,492,0 12'106,0| 33;627,0| 19,443,0| 29:520,0| 435,114.0 
All other liabilities 1,058 ,0 4,208.0) 1,040,0 1,561,0} 918,0) 816.0; 3,981,0 844.0 1,037,0 839.0} 1,852.0; 1,600,0 19,754,0 


348 ,608,0/ 1,584,932,0 371, 633, 0 425,136,0, 205,777,0 200,826 ,0|731,413,0 191,895,0)120, 792,0 192,030,0) 108 ,002,0)413 ,315,0)4,894,359,0 
| 

















| 

Ratio of total reserves to deposit | 
and F. R. note liabilities com- 
bined, per cent 76.0) 85.2 76.8 69.5 69. ‘ 




















Contingent liability on bills pur- 
chased for foreign correspond’ts! 2,438,0 12,702,0 2,672.0) 2,739.0 1637.0 

























































































82.3 a 72.0 a 62.7 64.3 73.4 


1,202,0 3,975,0' 1,570,0' 902,0' 1,603,0 868,0' 1,536,0 








STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS MAY 24 1922. 





Federal Reserve Agent ai— Boston.| New York| Phtia. | Cleve. |Richm'd) Atlanta| Chtcago.| St. L. 


Resources— " (in Thousands of Dollars) $ $ $ z z $ 
Federal Reserve notes on hand 


$y $ $ $ $ $ $ 
11,850) 284,210) 46,220) 32,820) 30,105) 64,434 91,600) 26,250) 12,095) 19,900) 19,915} 60,930} 800,329 
Federal Reserve notes outstanding 159,854; 831,388) 206,278/213,417) 92,381/121,852| 401,132) 82,057) 52,476) 69,989) 29,172|/249,656| 2,509,652 

Collateral security for Federal Reserve notes outstanding 

Gold and gold certificates : 356,924) ______!| 13,275 2,400 : 7,560) 13,052 7,702 406 ,213 
Gold redemption fund 7 40,979) 10,441, 12,425 3: 4,966 15,953) 4,202) 1,708 mk! 1,482 
401,000) 144,389) 150,000 5| 90,000) 335,644) 56,800) 16,000) 45, 10,000 

Eligible ee required 32,485) 51,448) 37,717 6! 24,486 49 535) 13,495) 21,716 9,988 ' 368, 
Excess amount held 13 1324 54,269) 12,413) 20,086) 16,183} 9,498 36,639) 12,803) 4,966 21,435 207 ,455 


444,882 2,001,255 471,189)479,740 231,050'317 636) 930,503) 203,167|122,013| 162,200) 99,694|562,759/6 027,088 


Minn. IK .Clty.| Dallas.|San Fr.| Total. 




















i eee 















































Net amvuunt of Federal Reserve notes received from 


| : 
Comptroller of the Currency 271,704 1,115,598) 252,498) 246 ,237 | 122,486 | 186,286) 492,732 
Gollateral received ed Fe 139,617| 798,903 


Federal Reserve Bank 














108,307) 64,571) 89,889] 49,087|310,586/3,309,981 
154,830)175,700| 55,727| 97,366| 351,597 68,562) 30,760, 49,552) 19,184/199,322/2,141,120 
Eligible paper 33,561; 86,754) 63 ,861| 57,803) 52,837) 33,984 86,174) 26,298) 26,682) 3,759) 31,423) 52,851) 575,987 


444,882/2,001,255/471, 189/479, 740|231,050)317,636| 930,503,203, 167|122,013|163,200| 99,694) 562,759|6,027,088 


Federal Reserve notes outstanding 159,854! 831,388/206,278 213,417| 92, 361 121,852] 401,132) 82,057| 52,476) 69,989| 29.172) 249,656|2,509,652 
Federal Reserve notes held by banks 9,570} 216, 501) 25,379| 16.548} 6,577, 5,333] 38,518] 11,152] 2,640| 11,807| 3 522 33 875} | 381,422 


85,804 116,519! 362,614 70,905) 49,836 58,182' 25, 650 215, 781 2,128,23 














































































































Federal Reserve notes in actual circulation 150, 284. 614, 887! 180,899 196,869 








WEEKLY RETURN FOR THE MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 
liabilities of the 799 Member Banks, from which weekly returns are obtained. These figures are always a week behind those 
for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement of Dec. 


14 1917, published in the “‘Chronicle’’ Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures for the 
latest week appear in our Department of ‘“‘Current Events and Discussions’ on page 2296. 


— 


1. Data for all reporting member banks in each Federal Reserve District at close of business May 17 1922. Three ciphers (000) omitted. 
} 
Federal Reserve Dtstrtct. | Boston. New York Philadel. \Cleveland. Richm'd. | Athania. | Chicago. |. Louts. 3M inneap.| Kan. City Datlas. \San Fran Totah 
— —--—— -——- —--- -- — SS —_ l om — ee eee - o —_—|———-- 
Number of reporting banks 49 LO6 57 84 $1 42 9) 37 35 79 5: 68 799 
Loans and discounts, including bills re-| | | | | | | 
discounted with F. R. bank: s $ $s $s $ | | $ s $ s $ 
Loans sec. by U. 8. Govt. obligations_. 17,939, 113,617 28,551 33.793 13,649) 9 863, 56. 978 13,733 8.373 11,442 62: 16,619) 329,182 
Loans secured by stocks and bonds--_ 208 ,0411,631,280 208,257) 326,919 106,613 54, 393) 465,14 1| 127,076; 30,8: 6 65,277 43,! 143,940) 3,411,304 
All other loans and discounts 558, 296 2 2,297,019, 315,620 629,885, 309,609) 285,553; A, O59, 807 279, 554 196, 15 55| 348,786, 188,165, 697,050) 7, 175, 499 
Tota! loans and discounts 784, 2764, 041. 916 552,428 990,597, 429,871) 349.809 1.591.926) 420,36 3| 23: 384| 425,505 236,301) S57, 609 10. 915, 985 
aN ear alee tn aa 73,891) 466,222 51,243) 136,015 55,706) 25,093, 115,607) 28,781) 21, 677) 44.372 32,664, 108" 093) 1,157,367 
U.8. Victory notes 3, 287| 48 534 9 425 7,580 744 704 8,279) 3,494! 322) 2,003 906) 9 2% 26 | 94,054 
U.8. Treasury notes 14 682) 259,491 15,468 24,775) 4,212) 626) AT 77 4 7,978 8 433) 6,180 3,073) 19,329) 413.021 
U.8. certificates of indebtedness | 2,188, 53.518 6.911 5,173) 2,793) F 96) 15, 104! 5 043) 6.893 5 A497 5,738, 19,138. 132,062 
Other bonds, stocks and securities | 150,752, 811,801, 180,688, 274,996, 50,265) 33 017, 396,984, 76,617 21,835) 53,56: — 162,699) 2,220,964 














= 


| 


Total loans, disc’ts & investments, incl. | | | | | 
bills rediscounted with F. R. Bank~--/1,029,076/5,681,782 816,163,1,439,139, 543,591) 414,015/2,175 674, 542,276, 294,544 537,L: b, 428, 1,174, 094 14,933 ,903 
Reserve balance with F. R. Bank 80,788! 677,870, 69,208 98,257, 33,490) 29,937 191, 678, 42,39! 19,920, 5 49: 1,293; 83,211) 1,393,541 
Cash in vault 15, 333! 86 604 14.877 26,401 14,119) S77) «51,671 5,720) 6,102) wet 8,762 20,095 271,170 
Net demand deposits 774,453/5,021,554 657,235, 810,057| 313,140) 239.783)1,420 955 322,048; 182,121 2,1: 207 ,925) 607 ,027| 10,968,435 
Time deposits 202,335) 596,453 50,407; 472,425) 139, 103| 146,158 663,597, 76,602, 109,968 65,028) 529,037) 3,213,169 
Government deposits 2,084, 53,248 10,204 13,975 4, 530) 3,747) 19,532 f 5) 5,271 2,817, 3,128; 11,114 145,095 
Bills payable with Federal Reserve Bank:| | | | | 
Secured by U.S. Govt. obligations. -_- 3,321} 11,320 11,885) 11,627 7 490 299) 3,599 2,795) 1,926 488 195| 6,085) 61,030 
All other yas ne a | 200, -----.| | 54 iy were x 236) 490 
Bills rediscounted with F. R. Bank: | | | | | | | | | | 
Secured by U.S. Govt. obligations -- 114 1,029 300, 93) 336) L 328; i” ws | 100 10) 162) 2,555 
All other {022 11,329 4.353) 15,181 13,672! 2 940 9 613. 4,583! 2,304) 4,796" 2,141) 8,977 $6,916 


— - -- | 


eee OS eee eee oe -_- ‘aE 


3, 
3, 








2. Data of reporting member banks in Federal Reserve Bank and branch cities and 


all other reporting banks. 





New York City. Ctty of Chicago. Al F. R. Bank Cittes. iv. R. Branch Ctttes. ‘AU Other Report. Bks. § Total. 


May 17, May 10 + May 17! May 10 May 17 +} May 10 A May 17 May 0% May 17 r May 10 May 17 SoA ay 10°22 May 18° ‘3 


Three ctphers (000) omtited. 





Number of reporting banks 35) 5 50 50 272 211 211 316) 316 799) 
Loans and discounts, incl. bilis redis- | | | 
counted with F. R. Bank: | $ $ 3 : 3 $ ~ $ $ 
Loans sec. by U. 8. Govt. oblig’ns) 101,766, 101,732 46,358 47,653 228,200' 230,986, 53,394) 53,334 47, 588) 47,667, 329, 182] 331 987) 714,852 
Loans secured by stocks & bonds-|1,452,115 1,367, 610 346,794 331,856 3. 509 986 2,411,017; 468.342) 471,104) 432,976 429,230, 3,411,304) 3,311,351| 3,017,700 
Ail other loans and discounts 686 442 694,578 506,958) 4 562,407 1,397 aes. 395,660 1 271,214 1,274,516, 7,175,499) 7,232, 583) 8,364,560 








Total loans and discounts-_-- -- 3, 566,557 3, 530. 8511 1,079, 594 1 1.074.087) - 7,245, 144. 7, 204. 4101 919, 0631, 920, 0981, 751, 778)1,751, 413 10, 915, 985110, 875,921 12, 097, 112 
. d 417,800, 423,076 54,421) 58,928 666, 699 670,861 250,169, 247,428 240,499 239,702 1,157,367) 1,157,991) 870,775 
U. 8. Victory notes 44 653, 46,831 6,517 4,728 70,165 69,329, 13.589} 13,288 10,750) 11,672 94,504 94.289 188,387 
U. 8. Treasury notes 248,306, 240,761 27,467, 29,181! 320,046, 313,053 59.736) 58,306, (33,239! 34,648 413,021) 406,007 eS 
U. 8. certificates of indebtedness... (48,883) 47,651 7,296, 10,191 86,709} 90,373' 29.766) 29.665 15,587) 16,093 132,062) 136,131; 236,297 
Other bonds, stocks and securities... 619,225 597, O68 181,444 182,631 1,235,901) 1,212,031) 597,750) 594,305 387,313) 384,947) 2,220,964) 2,191,283, 2,054,609 
Total loans & disc’ts & invest’ ts ,,—_—_-—_—__|_—- empineamennnil -d : teens’ Rate interste ee ee metres Mesa nae 
incl. bills redisc’ted with F. R. Bk.4,945, 424\4. 886, 238 1,356,739 1. 359, 746 9 624,664! 9,560,057 2. 870. 0732 863. 0902 A439, 1662, 438, 475 14,933 ,903/14,861,622)15,447,180 
Reserve balance with F. R. Bank..| 632,722) 629,355| 136,689) 138,829 1,031,957| 1,028,742, '209,.253! 208,944 152,331) 152,525 1,393,541) 1,390,211 
| 74,228! 76.974 29.251| 29.815 147.877 153,170 54.585| 54.760 68,708 72,709 271,170) 280,639 
4,525,246 4,437,636 985,877 980,980 7,736,299) 7,631,028 1,703 846, 1,685, 128, 1,528,290,1,513, 108 10,968 ,435|10,829,264 10,155, 685 
Time deposits (975 426,464 313,486, 313,391 1,519,645) 1,543,988 973,676, 980,283 719,848) 718,274 3,213, 169) 3,242,545) 3,044,910 
Government deposits 50,163) 63,839 14,272) 17,191 105,343) (131,471) 28,696] 34,407, 11,056, 14,556) 145,095, 180,434 "247,736 
Bilis payable with F. R. Bank: | | | | 
Sec’d by U. 8. Govt. obligations. - 4,190 5, 7 5 19.329 21.582, 13,220 14,980 61,030 55,077| 372,566 
All other | | | 236) 237 254 499 490 736 2,365 
Bills rediscounted with F. R. Bank: | | 


8. Govt. obligations. - 665 436) 509 265, 306 2,555) 2, 480, 171,412 
,026, | 58) 3,264, 16,970, 15,618, 29,163, 30,066 86,916) 91,948! 767,708 
Ratio of — payable & rediscounts | | | | 
with . Bank to total loans... | | | 


a 1.3 1.8) 1.9 1.0 0) 8.5 
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Wall Street, Friday Night, May 26 1922. 

Railroad and Miscellaneous Stocks.—The outstanding 
event of this week has been the Inter-State Commerce 
Commission’s announcement that an average cut of 10% 
in freight rates will go into effect on July 1. Railroad shares 
responded feebly to this bit of news. Evidently the result 
upon the earnings of the carriers is problematical. Perhaps 
incegased tonnage will more than offset the reduced rate. 
That tonnage will increase there can be no question. 

Monday was the banner day of the week at the Stock 
Exchange, but to-day was a close second. Over 1,500,000 
shares were traded on Monday and in most cases the 
highest quotations of the week were then recorded. Following 
that the market was irregular, both in the volume of business 
and fluctuation in values. As a result of the week’s opera- 
tions, 16 of a list of 20 most active stocks have advanced 
and a few are from 2 to 3 points higher. North American 
is exceptional in a jump of nearly 7 points, while Beth. 
Steel has dropped 2 

The bond market has been relatively active and steady. 
The average amount changing ownership day by day is over 
15 million, par value, and included a large number of issues. 
Liberty Loans have been in request at advancing prices, the 
third 414s selling above par for the first time in their history 
They sold to-day at $100.06. Several other bonds have 
made a new record within the week. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages wnich follow: 








Sales | 


STOCKS, 
Week ending May 26. 


Range for Week. Range since Jan. 1. 








for | —e 


Lowest. 
, 
| 


W eek. Lowest. 


a 


H ig Ii est. 





Highest. 





a 


Par. $ per share.$ per share. 
. 100) 


10) 1, 


Shares| $ per share. Sper share 
300| 61 May 25 6144May 26 54 Jan 70 Mar 
500, 1%May 23) 1%May 26 % Jan 2% Apr 
100) 100 126 14 May 20 126% May 20 120 Apr126% May 
Nat Bank of Comm_.100} 490267 May 22:267 May 22 267 May 267 May 
Brooklyn Edisonrights__|11,800/ 2'%4May 24, 3 May 26 % Apr 3 May 
Brown Shoe pref....100, 200, 91 May 25, 914%May 23 89 May 92% Apr 
Burns Bros pref 100; 300|' 95 May 25) 964%May 25 94 Feb 9914 Apr 
Canada Southern. __.100, 20,52 May 23) 52 May 23 51 Feb 53 Jan 
ChstPM & O pref - 100 150) 9634 May 23! 96% May 23 Feb| 98% May 
Durham Hosiery pref 10( 350| 80 May 22, 80 May 22 May) 81% May 
Eastman Kodak new. --.*| 5,700) 75}3May 23 77'4 May 20 . May 774% May 
Elec Stor Battery new.*!22,900 43 May 20,45 May 22 May 45 May 
Emerson-Branting pf 100) 1,700; 2814 May 20 37\%4May 25 Feb 37} - May 
Fairbanks Co... _..--- 25, 800 15 May 26 16 May 24 ay Apr 
Gen Am Tank Car pf.100! 200, 98'4May 23, 98% May 25 ‘% May 
Hartman Corporation100; 2,100) 86'4May 25| 91 May 23 Mar 
Illinois Central rights___| 9,700 1% May 2941 1 May 25 May 
Iowa Central 100} 200, 9'4May 25| 9%May 25 Apr 
Liggett & Myerscl1B100' 300/166 May 23169 May 25 Mar 
Mallinson & Co pref. 100 300, 84 May 23) 8444 May a 8434 May 
Michigan Central__. 100 214156 May 24157 May Feb 157 May 
Mo Kan & Tex pref. 100, 200| 14 May 23 14144 May Jan, 14% May 
Montana Power pref 100) fj May 20108 May Jan|108 Aor 
Nat Rys Mex Ist pf_100} 1,2 %3lL,May 26) 15% May Mar! 16 Apr 
Nat Enam & Stpg pf.100, 400 90 May 23 91% Mar| 92% May 
Pacific Tel & Tel__..100' 800 60 May 23) 63 May; 63 May 
Produc & Refiners | pre {50 400 44 May 25) 474% Jan| 474% May 
Robt Reis & Co. 200: 17 May20 17% Jan) 21 Apr 
Tex Pac Land Trust- 203/385 May 22397 May 23340 Feb| 420 Mar 
United Cigar Stores - 400147 May 20159 May 22.130 Feb\i59 May 

PUGETOG. 6 ccccec: -100 100114 May 24114 May 24 .7104% Febill4 May 
US Tobacco 200, 45°44 May 24) 454 May 24 45% May! 46 Mar 
Westingh’seE&M istptéo 20|' 72 May 20) 65 Jan|' 73 May 


Amer Tel & Cable_- 
Assets Realization. —. 
Atlas Powder 


24 
24 
20 
26 
May 26 
May 23 
May 20 
May 20 84 
100 


200|' 72 May 





* No par value. 


TRANSACTIONS AT THE NEW 
DAILY, WEEKLY 


YORK STOCK EXCHANGE 
AND YEARLY. 





State, Mun.| 
and Foreign. 
Bonds. 


Week ending 
May 26, 1922. 


Stocks . Ratlroad, 
&c., 


Bonds. 





U.S. 


Shares. Bonds. 


Par Value. 





Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 


918,800 
.509,768 
, 366 263 
946,674 
,025,585 
.256 000 


$81,330,500 
126,359,000 
119,004,0 0 
83,762,500 
92,027,200 
115,649,800 


$624,133 ,600 

_ Week ending May 26. | 

New York Stock | | 
Ezchange. 1922. | 1921. 


7,023,080) 
$624, 133,000 


Government bonds. _.| $34,335,175 
State, mun., &c., bonds} 10,040,500 
RR. and misc. bonds... 36,358,500 


Total bonds 


$1,061,000. 
1,822 000 


$4,787,000 
8 349,500 
7,702,000} 2,159,500 
1,533,500] 1,546,500. 
6,976,500; 2,081,500 
7,010,000} 1,370,000, 


$10,040, 500 $34, 335,175 


$2,430,500 
5,917,500 
7,554,200 
3,813,875 
7,261,100 
7,358,000 





$36 ,358,500 

















| 7,023,090 





Jan. 1to May 26. 
1922. 


108,912,463 
75| $9,939,473,496 
$36,226,800| $842,460.875 
9,476,500) 267,344,500 
18,402,100) 856,002,100 


e 
$64,105,400, $1,965 





1921. 





3,552,831) 
243,477, 


Stocks—No. shares-___| 75.838.592 


$5,536,887 ,219 


$726 845,250 
117,171,100 
375,351,600 




















| $80,734,175 





807,475) $1,219,547,950 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





Boston. 
Shares. 


24,247 
25,623 
28,071 
19,587 
18,751 
16,796 


133 ,075 


Phtladelphta. 
Shares. |Bond Sales 


7,852) $117,300 
11,160 61,600 1,958 
11,841] 3,526. 
8,780) 790 
17,091 2,009 63,500 
4,002) 2,035, 78,500 


60.726 $1,161,250! 18,672 $514.700 


Balit . 
Week ending —e 


May 26 1922. 





Shares. Bond Sales 
5,354 





$39,400 
184,200 
91,000 
58,100 


























Datly Record of LAberty Loan Prices. May 20! May 24 


First Liberty Loan High; 99.70 
3% % bonds of 1932-47_.{ Low. 
3 Close | 


99.64 
(First 8) 
Total sales in $1,000 untis___ 
Converted 4% bonds of \low. 


May 22)! 


99.90 
99.70 
99.90 

562 
99.50 


May 26 

















1932-47 (First 4s Low. 99.50 

Close, | 99.50 

Total sales tn $1,000 wntts . - . — 1| 

Converted 44% bonds/{High 99.94 

of 1932-47 (First 4s){ Low. 99.82, 
Close 


99.84 
Total sales tn $1,000 untts.._ 
Second Converted 44% (High 
bonds of 1932-47 (First; Low. 
Second 4s) ......_.|Close 
Total sales in $1,000 units _- - 
Second Liberty Loan {tow 








4% bonds of 1927-42... .{ Low. 
(Second 4s) Close 
Total sales tn $1,000 units - _. 

Converted 4%% bonds/High 
of 1927-42 (Second Low . 
4\{8)._. | Close 
Total sales tn $1,000 untis - - - 

Third Liberty Loan {Low 


99.96 
99.88 
99.90 
2,123 
99.98 
99.94 
99.94 
983 
100.06 
99.94 
99.96 
1,128 
100.70 
100.66 
100 .66 
410 
100.02 
100.00 
100.02 
158 


99.74 
99 66 
99.70 
R00 
99.94 
99 82 
99.84 
489 
99.94 
99.90, 
99.90! 
669) 
100.80 
100.74 
100.78 
372 
100.00) 
100.00) 
100.00, 
25' 


4\%% bonds of 1928 Low. 
(Third 4s) Close 
Total sales in $1,000 untis _. 

Fourth Liberty Loan {Low 


99. 92 
99.96 

623) 
100.02 
99.92) 
109. 90) 
3.551) 


99. 96) 
99. 90) 
99. 96 
1,142) 
| 100.80) 100.82! 
100.78; 100.72 
100.78; 100.76) 
422) 741 
100.00) ___- 
100.00) er 
100. 00| come 
134 ee 


44% bonds of 1933-38 <Low. 
(Fourth 44s)... . \Close 
Total sales tn $1,000 untis - 

Victory Liberty Loan ‘High 

4%% notes of 1922-23 4Low. 
(Victory 4%8) - . |Close 
Total sales tn $1,000 units _ - - 

3%% notes of 1922-23 fig 
(Victory 3348) Low. 

| Close 
Total sales tn $1,000 untis __- 


100.82 
190.78) 
100.78) 
1,146 
100.02) 100.00 
100.02) 100.00 
100.02) 100.00) 

300' 20 


100.80) 
350 








Note.—The above table includes 
honds. 
47 Ist3%s 


only sales of coupon 
Transactions in registered bonds were: 


9.50 to 99.80! 66 2d 4%48_________-_- 99.56 to 99.78 
| 7 Ut Si oaseceecwe 99.58 to 99.86 
303 4th 4%s._......-.- 99.78 to 99.92 
354 Victory 434s__..-.-- 100.56 to 100.70 


Ctfs. of tacit Etc. 


Int. | | 
Rate. | Bid. | Asked. 


| 103 | 103% 
100%, 100% 


9 54 to 99.84 
SF ) ea 99.20 to 99.60 | 
Quotations for U. S. Treas. 


| Int. -| 
| Rate. 





i 
Bid. Ashes. 
100% 100% 
100%| 100% Dec. | 
100%} 100%) Mar. 1925._.- | 101%) 101%% 
103%| 103 %| Mar. 1926___- 1%, 100154 10214 
| Mar. 1923....| 434 %| 105%4| 100% 


2) 
| 


Maturity. Maturtty. 








Aug. 1 1922....) 5«%%} 
Sept. 15 1922._..| 5y%% 
Sept. 15 1922._._.| 4K%%' 
June 15 1924 | 5% To 


Se encce 
1922.... 


Sept. 
15 








Foreign Exchange.—Sterling exchange continues quiet 
but steady with quotations practically unchanged for the 
week. In the Continental exchanges more or less irregu- 
Jarity prevailed, although trading was light. Lire came in 
for good gains in the later dealings. 

To-day’s (Friday's) actual rates for sterling exchange were 442%@G@ 
4 4211-16 for sixty days, 4 4444 @4 44 11-16 for checks and 4 44%@ 
445 1-16 for cables. Commercial on banks, sight. 4 37% @4 37 11-16: 
sixty days, 431%@4 31 11-16; ninety days, 4 30%@4 30 11-16 and 
documents for payment aT td days), 4 31% @4 31 15-16, and grain for 
payment, 4 374 @4 37 11-16. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 9.00% + 
9.03% for long and 9.06%@9.09% for short. Germany bankers’ marks 
are not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 38.44@ 38.47 for long and 38.80@38.83 for short. 
oan at Paris on London, 48.73 fr.; week's range, 48.73 high and 

.62 low. 

The range for foreign exchange for the week follows: 

Sterling Actual— Sizty Days. 

High for the week 442% 
Low for the week 

Paris Bankers’ Francs— 

Baa TOP CO WEG. «cc ccccccocecececceccs 9.08 %4 

Low for the week d 
Germany Bankers’ Marks— 

High for the week 

Low for the week 

Amsterdam Bankers’ Guilders— 

High for the week___.____________.____._.38.47 
Low for the week 38.37 

Domestic Exchange.—Chicago, par St. Louis, 
discount. Boston, par. San Francisco, par. 
$1,000 premium. Cincinnati, par. 


The Curb Market.— The Curb Market continued active 
and firm this week until Thursday, when a slight setback 
was experienced, which was completely recovered in to-day’s 
market. The bulk of the activity was in the oil and mining 
issues. Standard Oil issues were especially prominent. 
Standard Oil (Indiana) on heavy dealing advanced from 
1065 to 112%,, eased off to 110144 and to-day ran up to 
115. The close was at 11434. Standard Oil (Kentucky) 
from 82 sold up to 96 and back on Thursday to 9034. To-day 
it recovered to 9434 and closed at 94. Prairie Pipe Line 
gained 21 to 248 and sold finally at 245. Fensland Oil, after 
a decline from 16% to 1534, recovered to 17 with a further 
advanee to-day to 18. Maracaibo Oil dropped two points 
to 22 and recovered to 23. Mexiean Seaboard continues 
heavily traded in, down from 46% to 445% and up to-day 
to 471%. The close was at 46144. In the industrial and 
miscellaneous group, shares were prominent. Moon Motor 
Car, traded in for the first time, down from 11 to 104% and 
up to 115 with the close to- day back to 11. Hudson 
Motor Car was active, advancing from 215% to 224, then 
dropping to 207% with a recovery to-day to 2] yy. The final 
transaction was at 21144. Durant Motors fell from 37% 
to 3514, and elosed to-day at 36. Daniels Motor improved 
from 131% to 144, with the close to-day back to 13%. 
Glen biden Coal gained 21% points to 55%, but reacted and 
closed to-day at 5244. 

A complete record of Curb Market transactions for the 
week will be found on page 2348. 


Checks. 
4 


S 


— 


15@25 ¢c. per $1, 000 
Montreal, $9.3750 per 
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OCCUPYING FOUR PAGES 
For sales during the week of stocks usually inactive, see preceding page. 
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PER SHARE 


PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 


Saiarday, Monty, Tuesday, 
May 20. May 22. — 23. 


$ per = 





STOCKS Range since Jan. 1 1922. 
NEW YORK STOCE On basts of 100-share lots 
Friday, EXCHANGE 


May 26. , | Higheat 


$ per share 
207g Mar 6 
5114 Mar 24 
102 Apr 20 
9134 Apr 22 
5le Apr 17 
10414 May 23 
4919 Apr 18 
6124May 24 
68 May 25 
27\i4May 5 
235gMay 26 
145 Apr 17 
192 Feb17 


Thursday, 
May 25. 





W ednesday 
May 2A. | 





$ per share | $ per share 
1610 1612 *15le 1712 
*45 47 44 45 
10014 1007s! 100 100%4 
9llg 9114) Ql Olly, 
41, Aly 35g 
1031, 104 102% 
473, 487s, 
60lo 6154 
. 
251g 2578 
21%, 22!e 
142 142!es 
*180 195 
665, 67!2 


$ per share 
*15lo I6le 
*45 46 lo 
993, 100! 
91 91 
4ig Aly 
103. 103!e 
47%4 483s 
6114 61le 
whee 
2512 2714 
21%, 2358 
14134 14238 
185 185 
671g 6734 





$ per share 
*161lo 1712) *16 le 
4719 4719| *45 
1001s 1005s' 10012 
91144 914) 9112 
4 : 374 
102434 


4712 
101!) 
911e' 
45g 
10413 
49 
6G 1le 
65le, 
2514 
2234 
143 
194 





pre 100 
Atlanta Birm & Atlantic... 100 
Atlantic Coast Line RR..100 
= & Ohio 1 


4 
103 
4838 
6 lle 
68 
2 553 
2214 
142 
195 


_—~ 
O7'4 


10214 
48lo 
6012 
64 
244, 
22 

1424, 

*180 
6714 


521g Jan 11 
50 Jan 4 
6 Jan 4 
b5g Jan 11 
1191s Jan 6 
184 Mar3l 


Brooklyn Rapid Transit..100 
Certificates of deposit. 





Canadian Pacific 


*70\4 


Slo 
1612 
39 





*15 
47 
*53 


688 
*108 
50 


65 
*70\4 





17's 
53 


144 


3812 











5Ole 
98 
39% 
65 


71%4 











257s 
181g 
7712 
4034 


1712 
m.., 


*12 
92 
25 
5710 
33%4 
2238 
35 

*44 

*47 

13914 


105 








126 
1291e 
43,4 
934| 
1834! 
2734) 
2014 ‘ 





7814 
413, 
19 

3954 


*1714 


106 
214 2 


. 
2773 
58 

Sle 
1912 
3672 
647, 

120 
5012 

744 
40 
631g 
23 
1314 
65 
14 
1912 
4212 





2455 
577s 
5le 


og 
120 


140!le 
7412 
1678 
3358 
127%, 
337s 
23 


1144) 


20 








567g 
34 
2210 
35 
45 
*48 lo 
139 
7418 
16 
3244 
12%4 
3214 





| 


} 


2214) 


61le2 


1212! 
2319! 
| *28 


| 


2944 


Tlie 


2253 
lll, 
1914 
21le 
61le 
12 

225g 





*70 


123, 
20%4 
38le2 





56 


9ig| 


221e 
2814 
44\4 
7534 
112 
4512 
97le 
8314 
6512 
69le 
89 
503g 
§1 
12414 
og 


91s 
18le 
267s 
19le 
781g 
41\4 


18 
3712 


"1071 


2719 
58 

7 
2014 
37%, 
64Al4 


5214 
734 
40 
63 
24 


7218 
10910 
5014 
97 
39 
65% 
72 


























og 

*109le 

4844 
*9O5 


3812 





418 
70 


125s 
2072 





56 

1014 
243, 
27le 
4 sie 


3812. 




















12!s 
19%, 


Gis! 13914 


*74 
L5le 
3144 
14 
33le 
2344 
12 
20%4 
211s 


2| *60 


110 
4912 
98 
3878 
G5le 


70 





1258 
2358 


29le 


H5le 
*léle 
*45 
*5318 

165g 

¥ 5g 
l!2 

70%, 
10912 

491e 
*95 

3878 

(47 
*70 


12%, 
2034 
38 
56 
103g 








5l4 
277s 
58 

7 
2514 
44lo 
655g 

119 
53le 

734 
39 
63 
2214 
137s 
61 
13le 
193g 
42 





2416! 
573g | 
Gls 
68 
gl | 
S02) 
R3lo) 
3418 
28 
1712) 
~ 10819) 
76 
77%4 
4144) 
16 
3312) 
7612! 
§ 834! 
36 
89 
814° 
5414! 


sete! 
441o) 
3014) 
50 
3144 
50 
S14 
12 
92 
2478 | 


oe ' 
ooie 





1395s 
75 
157, 
31%4 
1442 
3412 





2419 
2912| 
} 
| 


») 
1097s 
50 
98 
39 
547s 
72 





143 ,300 


: ay, 


4| 23,330 


6 
| 41,700 














3 600] 
2, 800) 


9'900' 
10, 000! 
10, 500) 

200, 


16,100) 
36,200) 
1,200 
9,300 
200 


800 
200 
11,900 
100) 
1,200; 
"6.700 





6,700 


1,100) 
12°300 


16,600 
5,600 
1,400 


31,800) 


9,100 
2,000 


4 446 
2,000 
8,100 
100 
15,400 
30,900 
909 
23,200 
500 
1,200 
500 





erred 100 
Chic 8t P Minn & Om....100 
Clev - A a & 8t nn 


100 
Iron Ore prvuperties.No par 


Gulf - ? Nor tr ctfs__.100 
Do 100 


00 

Interboro Cons Corp..No par 
Do pref 

Kansas City Southern__...100 
Do pref 100 


Lehigh Valley 
Louisville & Nashville___. ee 


Market Street Ry 


00 
Minneap & St L (new)__..100 
Minn St P & 8 8S Marie__.100 
Missourl Kansas & Texas.100 
Mo Kan & Texas (new) 
Preferred (new) 


108 Febl4 





Part warr list asst paid 


Preferred 
Missouri Pacific trust ctfs.100 
Do pref trust ctfs 100 
Nat Rys of Mex 2d pref__.100 
New Orl Tex & Mex v t c..100 
New York Central 100 


Pennsylvania 

Peoria & Eastern 

Pere Marquette v tc 
Do _ prior pref v t c._..100 
Do 100 


33,300 Reading 


10,700} 


13,610 
2,400 
25,900!) 
500! 
9,300) 
8,500 
7,780 
3,900 
39,800 
24.400 
5,100) 
12,200 
3 ,400) 
1,800) 
2 700) 
300 
10,300) 
540) 
4,400) 
700) 

91 000) 
65,800) 
2,700) 


9,400) 
3,600 
2.300 
1.100 





5,200 
300 





2,200; 
l, 300, 

100) 

200) 
8,100 
1,100 
5,500 


700) 
5,300 
600 
2,100 
1 400 





St Louls-San Fran tr ctfs__100 

Preferred A trust ctfs__.100 

ay Southwestern... ..100 
oO 


Texas & Pacific 
Third Avenue 


Preferred Series B. 


Twin City Rapid Transit..100 
100; 


Union Pacific 


| 
United Rallways Invest_..100 
Do pref 100 


Industrial & Miscellaneous 
100 


Adams Express 
Advance Rumely 


00 
Amer jon Chem... 100 
Preferred 100 








101 


54 Janlo 
1% Jan 24 
31g Jan 25 


12% Jan 26 
32 Jan30 


553 Jan 11 


141g Jan 31 


9 
30% Jan 11 
8314 Jan 10 


253 Jan 27 
3% Jan 7 
7 Jan 9 
lllg Jan 9 
7ig Jan 10 
7014 Jan 10 
313g Jan 6 


5 Jan 4 
16 Jan 5/ 
O71, Jan 3 
1 Janil1o 
3ig Jan 5& 
221g Jan ll 
52% Jan 3 
5 Janl17 
10 Feb 2 
261g Feb 8 





5912 Apr 20 
8g Jan 16 
7i2 Jan 11 
241, Jan 27 
1014 Jan 30 





933 Jan 16! 


16 Janlo 
= Jan 10 
547 
72% 
5lig 
61% 
1213 
19% 
8%, 


7ilg Jan 3 
43 * Mar 27 


45 Jan27 
1712 Feb 6 
205% Jan15 
36 Feb 1 
20% Jan 3 
32% Jan 10 
253 Jan 4 
4\, Jan13 
781g Jan 10 
1744 Jan 10 
46 Janlod 
2453 Jan 5 
14 Jan 5 
4 Jan24 
Jan 20 
Jan 12 
Jan 10 
Jan 
Jan 6 
Jan 9 
Jan 30 
Jan 25 
Jan 25 


Jan 30 
Jan 17 


25 Janilo 


48 Janl2 
10% Jan 19 
315g Jan 12 
45!3 Jan 3 
13'g Jan 16 

4 Janl3 

3g Jan 24 
55% Jan 3 
Jan 3 
37% Jan 4 
861g Jan 5 
29% Jan 3 
56 Jan16 
BRlie Jan 7 


59 Apr 28 





100 





677g May 22 
1234May 26 
207gMay 25 
397gMay 8 





10°gMay 26 
2433sMay 26 
29%, Apr 18 
47 Apri8 
767s Apr 20 


113 May 18 


4814 Apr 20 
9712May 24 
837s Apr 26 
68leMay 6 
70 May 26 
90 Aprils 
531le Apr 24 
66 Mar 23 


126 May 22 
12912May 22 


6 Apr25 
10!2 Apr 18 
1834May 23 
27*4May 23 
20\4May 23 
803, Mar 14 
4553 Apr 13 


19 May 22] 


40 May 22 


10973 Apr 18 


59le Apr 26 

9 Apr29 
2514 May 26 
44!oMay 26 
56°sMay 26 


121!2 Apr 25 


557gaMay 3 
ll Marl4 
50'4 Apr 11 
67 Mar 14 
32 Apr 10 
1412 Apr 29 
71°%4 Feb 27 
14 May 23 
19!2May 22 
435g Apr 28 
2216 Apr28s 


28!14May 22 
25\4 Apr 18 
59%4 Apr 17 
65g Apr 21 
69%gMay 20 
927g Apr 17 
82 May 25 
85 May 25 
3514 May 20 
29!2 Apr 10 
2012 Apr 3 
108%4May 23 
76 Apr 20 
8212 Mar 15 
43 Apr 7 
19%g Mar 9 
33/3 May 22 
77 May 24 
69\4May 24 
36leMay 8 
90le Apr 25 
$2 May 20 


55 May 2’ 


55 May 24 
44leMay 25 
3ll2 Apr 29 
52 Apr 22 
32°gMay 22 
50%4Mar 3 
10 Aprils 
14%4 Apr 15 
92%4May 22 
25%4 Apr 26 
594g Apr 24 
36 Apr 2l 
253g Apr 25 
38 May 26 
47 May 26 
50!2 Apr 18 
141l!2May 22 
767g Apr 21 
19%g Apr 11 
3612 Apr ll 
143gMay 26 
3443 Apr 17 
24 May 26 


1214May 25 
21 Apr 29 
247g Apr 24 
64'2 Apr 21 
1314May 26 
24!2May 26 
3314 Mar 13 


69 Mar 29 
1934 Apr 24 
50 April2 
5714 Mar 28 
18%, Apr 25 
igMay 10 

2 May 17 
72'\sMay 24 


1097gMay 26 


52 Apr22 
Apr 21 
417g Mar 10 
69 Mar i10 
7712 Apr 7 





| 





131g Dec 
331g Dec 





4619 


Jan 











15% Jan 
79% Deo 
341g Noy 


a 
1001g Nov 
5% Jan 
16 Jan 
287% May 
55 Nov 
612 May 
141, Jan 
30 Deo 


18 July 
581g Jan 
7 Ma 


551g Ape 
131% Nov 
741g Deo 
12% Mar 
26 Mar 

9 May 
241g May 
15% Nov 


1llg May 
M 





* Bid and asked prices; no sales on this day. 
share for share to stock of Glen Alden Coal Co. at $5 per share and ex-dividend 100% in stock (Aug. 22). 


t Ex-rights. 


§ Less than 


100 shares. 


a4 Ex-dividend and rights. 


z Ex-dividend. 


b Ex-rights (June 15) to subscribe 
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New York Stock Record—Continued—Page 2 


For sales durin¢g the week of stocks usually inactive, see second page preceding. 


























PER SHARE PHR SHARE 
Range since Jan. 1 1922 Range for previous 
for 


On basta of 100-#hare lots year 1921 
the 
Week. | Lowest | Highest Lowest | Highest 


4 per 7 share | | snaven | Indus. & Miscell. (Con.) Par $ per share | $ per share 3 per share $ per share 
| : 100; Am Bank Note pref -._.-.-! 50| 52 Jani12| 54 Mar 3 431, Jan| 501g Dec 
2 5,300, American Beet Sugar 31% Jan 3| 45 May22)| 24l, Oct; 61 Feb 
80 | *75 | _ 61 Janill) 72 Mari0|| 64% Dec| 74% Jap 
4 | «345! ,909 31% Jan31l; 49 Apr 11|| 291g Aug) 6513 May 
§03, *60 099; 51 Jan 4 £4637’, Apr22;;| 42 Jan; 56% Der 
10912 *107 100) 9814 Jan 18, 107%May22| 88% Jan} 100 Dee 
48lo 47% 600) 32% Jan 5, 50% April); 231g June} 3513 Dee 
105%, 10412 500 9344 Jan 3' 105 M ay 17] 76% June| 97 Dee 
*162 ,300 141 Jan10 164 Apr 15)| 115% June| 1514 Deo 
120 909 115ig Jan 6| 120!2May 17|, 108 May) 1161g Dee 
0909) 7 Jan 27; 14 May 61g Nov! 29 Jab 
5,200. 1914 Jan 10) 157g June) 24% Nov 
790, 41 Janll 351g July; 67 #+£x®%AD? 
,500 419 Jan 13) 8% Jan 
600 127% Feb 1 | 137 Dee 
200 12 Jan 13. 16 
2,709) 58 Jan 3 625, Dec 
8,800 831g Dec 
7314 NO, 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT 


i 
i 
oat pee as 


Saies STOCKS 
NEW YORK STOCK : 


EXCHANGE 











Saturday, 
May 20. 

§ per share 
52 52 
44 441 

*75 85 

*45\, 4578 

*60 61 

*106 107% 
48 48l~e 

*104 105le2 

1615, 162 

*119%, 121 

#1210 12% 
28le 
5712 


6 
139)4 
15% 
71\4 

107 
ly 


Priday. 
May 25. 


Ww edn: eday. Phepedes 

M ay 24. May 25. 
ry ber mare | $ per share 
* 50 52 

*75 

*45 


Tuesday, 
May 23. 








-_—— oe hl 











4A3\4 
*75 
45l2 
05, 
107% 
4% 
104!e2 
162 
120 
12 

2 848 
57\4 


Amer Bosch Magneto_._No par 
Am Brake Shoe & F_._No par’ 

PrGsetteG.odeccccce ----100; 
American Can 

Do p .100 
American Car & Foundry.100 

Do 106 
American Chicle... ~~. No par 
American Cotton Oil 


1072 507s 
1091e #107%4 190912 *107', 
4% {8lo 4744 
105!2 10512 *105 
142!2 163 163 
*119%4, 120 | 1 197s 
11% Li'l, 
7? 27'8 





§0%4 
109 
457 g| 


10748 *107'4 
4914 47% 
105 | 105 
16427, *162 
120 | 119%, 
12 | Is 
2872) 27% 
57'2 57'\2 
) ‘) x % 
714 13814; 138 
57 16 | 5 
72 | 70% 
1909%4, 109 
83 ! 831e 
4953! 481g 
13!2 §=613%8 
35% 344% 
579g *55le 
2116 | 114 1 
115%) 115% 1 
101%. *100 = =I1¢ 
714! 7\8 
167%| 1612 
§5%4; 65 
9819) 9812 
93 9: 
134 
39 
97 
76%, 
10412. 
3712) 
64 
123!2° 
141% 
101 1¢e' 
1375 


] 
Amer Drugzists Syndicate. 
American Express 1 
51g American Hide & Leather. 100 
‘ 71%, 100 
, 112 | 

92!e 

49 


7O0le 7! 
109 109 


84 85 


48%, 49 4718 
13% 13!2' I13ile2 
*34l,4 35 | *34l4 
*55\e 57le *55 
| 114% 115'e 114%, 
115%, 115%, 115% 
100 ot he | oe 
7 | 67g 
1712 187! 187%, 
6434 6544! 647s 
99 98le 99 *9 842 
93 *93 94 | *92!e 
1345, *131 134 |*131 
38% 38 38% 38 
98 *96 #96 
76 75 7558 
105%g| 105 105% 
3614; 35% 3614; 35le 
64 64 64 +6314 
12358! 123% 1235s) 12312 
14lle 141!g 143 143 
103 103 103 |*101!2 
13758! 1375g 13812 138% 


707s) 
110l2 
84 / 
487g! 
13)e2 
35% 
% 
534 
Ol', 
71g 
175g 
H612. 


10912 
87 


American Ice 
Do pref 


Amer International Corp._100) 
American La France F. BE. 
1 





71 
Ilile 738 Jao 12) 
90 3,900 


72 Jan13 
43,200) 


383i, Jan 5) 
4,800 Vig Jan 16| 
3,300) tg ae it 

300) 5412 Mar 
61,000) 102 Jan 5) 
82 Jap 30 
3% Jan 31 
5! Jan 3 
43%, Jan 6 
86\g Jan 4 
87 Feb 8 
1091, Jan 3 
30% Jan 26 
Fed 8 
Jan 4 
Jan 3 
Feb 14 
Jan 27 

Jan 

Jap 


49 May: 7 
3°4May 9 
36’sMay 19 
59'> Jan 17 
117%gMay 2 
118 Marl13 
103!4May 19 
853 Apr 6 
21 May 26 
67leaMay 19 
99 May 23 
93 April2 
138 Febié6 
401g Apr 24 
100 Apr 24 
767%, Apr 21 
105%8 May 23 
3912May 26: 
71 £=Jan 16 
12412 Mar 14 
144%4May 8 
103 May 23 


1319. 
3419! 
5H | 
11 17g) 
115%, 
99 


12 
3416 
5 55g 
115 
115% 
QR14 
672 (34 
2014) 20'g 
6512) 65 
9858) 9&8 
9310, *92!1e 
134 |*13!1 
3812) 38 
9812, Q8lg 
75%; 75'2 
105%, *105 
| 36's 
(414 
12314 
142'4 
2/*102 
| 138% 


7 ww 


57 
l 
l 


— 
to eh hie 


700) 
1,800) 
2'200) 

63.200) 
21, 500} 
1800) 

100) 

200) 
wa 900) 

200. 
8.600 
1'200 

15.400 

400 
11,500 
10,100 


6,000 


Do 
American ‘Radiator a 25) 
American Safety a ae p . 


SY 00 Gr Or Or OO < 
— Se Se 
- > Ot 


H5le Amer Smelting — Reining 100 
Do pref 100) 
Am Smelt Secur pref ser A.100 
American Snuff 100 
Am Steel Fdry tem ctfs.33 1-3 
Pref tem ctfs 100 
American Sugar Refining. .100, 
Do pref sas 
Amer Sumatra Tobacco._.100 
Preferred 100 
Amer Telephone & Teleg_._.100 
American Tobacco 100 


© 
COE 
e 


9314 
134 
383g 
9818 
7612 
106 
39le 
65 
12358 
1427, 
10312 
13918 





98 
757, 
10514 














5% 
11l!2 June 
Aug 





137% 


*12\4 


80 
317% 


2712 277% 
*83le 85 
*4 5 





*11 14 


11712 118%4 
112 113 
5lile 
93% 
49 le 
34 


102 102 
50%, 50% 
*4 5 
134le 135le 

43 


437s 
97 


97 
77s 
28 
32% 
1212 


8 
2814 
3314 
125g 
78le 
57 
97 

97g 


4 
1183, 
1414 
6414 
*73l2 74 
10153 101%, 
#114 115 
44lo 447s 
7314 74le 
*93lp Q4le 
16% 17 
35le 361g 
251g 25le 
*90 93 
58l4 58% 


2844 
*1050 
114% 
1912 
27% 
*83le 
#334 
*10 


117}e 
*111 
*52 
*88 

483, 

3312 
*1 
*43 
76 


8 
112 
6 





2153 213 
*10712 10819| 


2 
1087 


118% 

113 
53 
9344 








8 
1087s 


8 
*106le 








ale 106 


1310) *124, 
84 

323, 
9318 





83 
*125le 
4 
3818 
2712 
*1075 
*115 
*19 
29 
8418 
414; *3le 
1412' *11 


1177s} 1164, 
112 /|*111 
5212 *52 
93% *88 
49l4, 48 
32 3212 
Lg llg 
48 45 
76\4' T6lg 
7873! 784 
99 | *97 
113% *11212 
7 6le 
llle *10 
76 *71 
29 285g 
104%4 
107 
483, 
*4 


2014 
2914 
85 





107% 
49 


5 

134 
423, 
97%, 


77s| 
2812 
3314 
13% 
7912) 
5812) 





2le 
*961l4 
Tle 
28 
3214 
13g 








2 
1087s 


3g 
108 


13l2 13 
*80 
*31 
9 15g 


*33 
19 
*46 
5458 
*55 
8144 
*2] 
125le 
4lo 
38le 
*27 
*1070 
11514 
*19 
29% 
8472 


83 
12612 
43 
3938 
2853 
1100 
11514 
20 
29% 
841g 
4 
1414 


117% 
113 
5212 
93 
505g 
34le 
Lig 
45 
761g 
78 
99 
114 
67, 
llle 
76 
2858 
10512 
1i2 
483, 
5 





*11 





13312 133'2 
4 


4318 
97%, 


773 
28 
3238 
i3\4 
79 
5S8l4 
96 


1014 
63le2 
13le 
538 
89 
4018 
7338 
4014 
50 
75% 
67 











| 583g 
43/2112 
108 |*107% 


109 


*12 
*79 
*3114 
92!le 
*106 
*34 
1918 
*48lo 





116% 
*111 
*52 
*88 
4814 
325g 
14g 


4058 
737, 
4078 
48%, 
7534 
67 

22%4 
314, 
57 





6238 





3414 


877 
434 
18 
703g 
2878 
70 
34 
118 
13le 
6654 
744 
10212 
115% 
45le 
7612 
95 
1634 
3518 
25% 
Olle 
5934 
2154 


9lle 
5834 
211s 





1087s 1087s 





California Petroleum 
0 Do ef 
Zinc-Lead 10 
0; Calumet Arizona eae ee 


00 on (JI) Thresh M, pf ott. 100 
Leather 100 


100, 
Do common Class B__.100 


Am Wat Wks & El vtc.._.100 
lst pref (7%) vtec 
Partic pref (6%) vt ‘~<a 


Do pref 
Amer Writing wy pref__100 
Aner Zinc, Lead & Smelt. 25 
Do pref 25 
Anaconda Copper Mining. 50 
Associated Dry phe 








Class 

Batopilas Pearse 

Bayuk Bros 

Bethlehem Steel Corp._..100 
Do Class B Common..100 
Do 100 





New class B com 
Bush Term Bidgs, pref._...100 


Butte Copper & Zincvtc. 5 
Butterick 100 
Butte & Superior Mining... 10 
Caddo Central Oll&Ref No par 
California Packing....Noe par 


nae Hill Gold 
ase (J 1) Plow 


D 
Cerro de Pasco Copper.No par 
Certain-Teed Prod._...No par 
Chandler Motor Car._.No par 
Chicago Pneumatic wen. Oe 





00| De Beers Cons Mines..No par 


00} Consolidated Cigar....No = 





Columbia Gas & Electric._100 
Columbia Graphophone No A 


Do pref 00 
Computing-Tab-Record No par 


Do pref 
Consol Distributors, IncNo par 
Consolidated Gas (N Y)_.100 
Consolidated Textile._..No par 
Continental Can, Inc 
Continental Insurance 
Corn Products Refining-. 100 


Do 
PO en ta Sugar... 10 

Preferred 100 
Davison Chemical v t ¢.no par 








Detroit Fdison 


7\1145 May 


s) 
13!2 Feb 28 
914 Jan 5 
68 Jan 9 
3'2 Jan 3 
12 May 3 


93!2 Jan 13 
104 Janl3 
40 Janil9g 
89 April2 
195g Jan 16 
1914 Jan 9 

Ig Jan 14 
33 Apr28 
561 Janil0o 
551g Jan 3 


1131g Jan 10 
28%, Jan 19 

















8744 Jan 3 


514 Mar 1/ 


261\4May 13, 


83 Jan 3 
54 Feb 14 
57% Apr 5 


29%, Jan10 
63%, Jan 6 
32% Jan 4 
34 Feblé¢ 
47%, Jan 5 
60 Janl4 
15'g Jan 6 
25!2 Feb 21 
43 Janill 
41 Jan 5 
24 Janlo 


64% Jan 4 
1% Jan 26 
5 Feb 9 

5514 Jan 3 

185g Feb 10 

47 Feb27 

lg Feb 17 
851g Jan 30 
12 Febi16 

Jan 4 

66 Jan 20 

9llg Jan 4 

lll Janlo 

314g Jan 10 

52% Feb 27 

80 Jani7 
81, Jan ll 

1544 Jan 3 

1413 Jan 3 

781, Jan 17 

48% Jan 10 

151g Jan 3 

100%. Jan 11 





13954May 8! 


14 Apri7 
84 Aprl3 
32%, Apr 12 
954g Apr 17 
10814 Mar 8 
37's Apr 15 
20 May 19 
48\4May 19 
56 May 22 
571g Mar 17 
83's Apr 19 
86 May 9 
135!z:May 3 
5!'2 Apr 17 
4144May 26 
2973 May = 
117 Feb 28 
22ieMay 4 
3C7g May 25 
864%4May 26 
7 Marl7 
15!2 Mar 16 


120 May 2 
112%May 5 
52 Apr 22 
96 Mar 16 
564 Apr 28 
39 Apr 27 
15g Mar 23 
50 May 10 
79 Mays 12 
82\4May 12 
101 Aprld 
114 May l12 
93g Feb 10 
13. April5 
76%, Apr 15 
293g May 26 
110 May 5 
112 May 24 
52%gMay 18 
47gMay 1 
138 May 4 
4534May 26 
O75sMay 1 


8 May 20 
34 Feb 3 
33%4May 18 
15's Apr 15 
807g Apr 25 
61l!zsMay 26 
98le Apr 17 
11 May 26 
63%4May 20 
164g Mar 29 

612 Apr 20 
88 May Il 
41 May 19 
74 Marl7 
4073May 26 
51 May 18 
794 Apr 6 
71 Apr 6 
23 May 18 
32'sMay 18 
60\2 Feb 3 
623g May 26 











S97gMay 8 
512 Apr 26 
20!g Apr 25 
7934 Apr 26 
307, Apr 11 
70 May 23 
2i4 Mar 16 
120’3May 6 
153g Apr 19 
69 May 2 
74\4May 24 
10814 Mar 31 
117 May 10 
45leMay 26 
77'igMay 13 
95 May 2 
193, Mar 15 
403, Mar 15 
263%, Mar '5 
9412 Apr 18 
6553 Apr 6 





28%4gMay 2 
1087, Mar 21) 











86 

110 
4 
48 


Jab 


Sept 
Sept 











* Bid and asked prices; no sales on this day. 


d Ex-dividend and rights. 


é Assessment paid. 


Zz Ex-rights, 


z Ex-dividend. 


33 
931g Nov: 109 _ 


o Par value $10 per share. 
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BIGB AND LOW SALB PRICB—PER SHARE, NOT PER CENT. 





Monday . 
May 22. 


May 23. 


Tuesday | 


May 


W ednesday i 
24. 


Thursday, 
May 25. 


Priday. 
May 26. 


Sales 
for 
the 


STOCKS 
NEW YORK STOCE 
EXCHANGE 


PER SHARE 
Range since Jan. 1 1922 
On basis of 100-share lots 





Week. | 


Lowest 


Hiohest 


PBR SHARE 
Range for prevtows 
year 1921 





Lewest 





$ per share 


$ per share | 








Highest 


$ per share | 
27% 28's) 


$ per share | $ per share 
2734 281g) 28 28le 


3 per share 
101g Jan 
0596 Nov 
124% Dec 
16 Jan 
2g Dec 
52 Jan 
87 Jan 
445 July 
74% July 


$ per share 
181s Jan 4 
600 Jan 9 
125 Janis 
14144 Jan 25 
253 Jan 4 
7614 Jan 10 
104 Jan 5 
751g Jan 10 
9llg Jan 28 


$ per share 
281oMay 18 
800 Apr l5 
179% Apr 15 
22'e Apr 25 
10!2May 25 
87'e Apr 19 
112%May 4 
8543 Mar 13 
99 Jan il4 


$ per share 
2773 28 


*2734 


Shares | Indus. & Miscell. (Con.) Par 
28 


2,600| Dome Mines, Ltd 
Eastman 
Electric Stor Battery 
Elk Horn Coa) Corp 
Emerson-Brantinghan ....100 
Endicott-Johnson 50 
500 Do 100 
40,400; Famous Players-Lasky.No po 
300! Do preferred (8%)....100 


(21% | 
10 


21 
10 
*83 
(*110 
$27 
9514 
15 


21 
1012 
8334, 8314 
112 (|*110 
8334) 831s 
955g, *95 
15 *12 


Zils 2034 oe 2012 
S 9 97¢ | 95g 
84 | *83!2 84 8312 
1101g' 110 110 (|*110 
837g' 8212 8314) 82!l2 
97 | 9412 95 95 


“Q11e 
® 
8334 


4, 300) 
3, 100) 
1,500 


10 
8312 
112 
84%, 
9553 





8.455 
9534) 








16 16 1512 


157) 
5234 


97 
1814) 


52 


| 118 


971g 
18 


5l1le 
119! 

| Q98le 
1778 
2012 

1g 

6312 
63le 
9834 


7378 
i*1011e 
16478 

1414 
*R2Q14 
82 

9553 
14le 
41 
8812 
3414 
*17 
33 





1512, 
52 | 
11912 
QRle 


Hille 
119 
98 
181g 
20% 
6073 
6353 
*98lo 


74le 
*101!'s 
164le 
141, 
*81 
825g 
*94lo 
144, 


2508 

119 

| *98 
17% 
20%, 
} lo 

| *60 
6334 
*98lo 


74\4 


10012. 


7A4lo 
10212 
1641 
143, 
82le 
825g 
96 


14%, 
415g 
90le 
347s 








l4lo 








eS 


Do pref 


2. it... * ee 


General Asphalt 
Do pref 


General Cigar, Inc 
Debenture pref 
General Electric 


Do pref 


Glidden Co 


Gray & Davis Ine 


Guantanamo Sugar.... 


Homestake Mining 
Houston Oil of Texas 


Hydraulic Steel 
Indiahoma Refining 
Indian Refining 





265 
Freeport Texas Co_...No par 
Gaston, W & W, Inc_..No par 
Gen Am Tank Car....N0o par 


400\ Federal Mining & Smelting 100 
2.100 100 
1,900; Fisher Body Corp _...No par 
200, Fisher Body Ohio, pref_...100 
17,500) 
23,700 
1,500) 
2,400) 
45 000) 
500) 





100 
General Motors Corp..No par 


100 
Do Deb stock (6%)_..100 
Do Deb stock (7%)-_..100 


Goodrich Co B F)....No = 
Granby Cons M, 8m & Pow100 





No par 
Greene Cananea Copper..100 
No put 
Gulf States Steel tr ctfs__.1 4 
Harbishaw Elec Cab..No pv 
Hendee Manufacturing . . oo 


Inspiration Cons Copper... 20 


9 Jan 3 
371g Mar 14 
75 Jan 5 
761g Jan 5 
11% Jan 10 
12% Jan 24 

lg Jan 20 
45% Jan 14 
55ig Jan 26 


127'2 Apr 20 





90 Janl10 


65 Mar 3 
04 Jan 4 
136 Jan 9 
814 Jan 5 
69 Jan 24 
6734 Mar 
79\4 Mar 
137g May 
3412 Jan 
80!2 Jan 
26 Apr 
12 Jap 


i) 
2 
be 5) 
@® 
Ss 
to 
~] 


J 
5 
—# 
—_— 
o 


103'3 Apr 7 


68 Com OOO 





447, Jan 9 

% Jan 20 
156 Jani2 
55 Janil4 
70 Jan 9 
107g Jan 6 
3le Feb 9 
314 Jan 27 
5 Jan20 


3712 Feb 11 


1612May 17 
53% May 17 


997, Apr 25 
1919 Apr 25 
22\4May 15 

l's Mar 16 
677g3May 8 
67 Apr 7 








763, Apr 20 
102'4 Jan 18 
166'!4May 10 

15 May 22 

8253May 23 

83 May 20 
9553sMay 23 

16 May 4 
43 May 26 
91 
35 May 24 

1912 Apr 8 
34 May 18 

1453 Mar 15 
90!2 Jan 20 

37, Mar 16 

227gMay 2 
75 april 

833;May 5 
21!4May 17 


Apr 22| 








1014May 26 


Sig June 


21 


265, June 
621, June 
15 
Qig Jan 
19 July 


491, Mar 
4013 Aug 
101, June 
6 Dec 


2 
61g Dec 


Sept 





Aug 


June 





15% Jan 


437g May 20) 
7% Jan 6 

33 Jani16 
26 Jan 23 
2253Mar 3 


79% Jan 3 
10513 Feb 14 
134% Jan 


6 Aug + Jap 
31 Dec Jab 
21 June = Nov 


67% Aug! 100% Feb 
991, rn 110 Jan 


Internat Agricul CD00 0 
Do 100 
International Cement..No and 
Inter Combus Eng Nop 
Internat Harvester (sew) __ pred 
Do pref (new) 100 
Int Mercantile Marine... 100 
Do pref 100 


38%May 8 
2853 Apr ll 
105 May 18| 
112%4,May 

27!2May ; 
87%gMay 3 
1934 Apr 24 
85 Jan20 
54ig4May 3 


71 Jan 5 
2014 Apr 17 
35 Feb 17 





Do stamped pref 
Invincible Ot] Corp 
Iron Products Corp....No par 


A2Coh Ov & 


Jewel Tea, Inc 
Do 


Island Oil & Transp vtco.. 10 
100 


3413 Feb 11 
473 Mar 21 


3 Jan26 
22'sMay 2 
731eMay 26 
447, May 26 

7ig Jan 3 





Kayser (Julius) & Co 
Kayser (J) Co, new_....No par 
lst preferred new._...No par 


Beene Tire 
00 Temporary 8% 
6% opr 


Kennecott Noy ¢ ST td 
Keystone Tire & Ru 
Kresge (8 8) Co 
Lackawanna Steel 


110 May 5 
47\sMay 8 
103!2May 15 


53%May 5 
107%May 9 
85 May 3 

Apr 6 
39'gsMay 18 
243g3May 4 
174 Jan 3 
815gMay 16 
82 May 12 











81 Jan17 
34 May 1 
94 May 


344 Jan 
901g Jan 
71llg Jan 








Lee Rubber & Tire....No par 


16712 168 Liggett & Myers Tobacco.100 
Do pref 


*113 114 
, 11012 11212 > 
1091s 114 err 

Loew's ~~ ee = 
Loft Incorporated 

48 48 Loose- Wiles Biscuit tr tis. 100 
154le 1577, 1 
113 

89le 
69 











251g Jan 13 














Preferred 


Manhattan Shirt 


Maxwell Mot Class A 


100 
Manhattan Elec Supply No par 
25 


Martin-Parry Corp....No par 
000| Mathieson Alkali Works... .50 
100 


Do 2d p 100 
Mallinson Ht R) & Co..No rer 





681g Feb 27 


54 Jan 6 
151g Jan 16 
304, Jan 3 
73144 Apr 3 
41 Marl3 
32 Mar 6 
22% Jan 6 
5loMar 4 
2044, Jan 4 
22 Janii 
48 Marl7 








88 May 8 


79leaMay 4 
24%gMay 19 
62 Marl3 
80 Mar2l 
6934 Apr 24 
42's Feb 6 
34!\4May 26 
2633 Mar 27 
34%g May 26 
39 May 26 
7454May 17 

















Maxwell Mot, class B__ No par 
May Department Stores__100 
McIntyre Por Mines 

Mexican Petroleum 


ll Febl5 
101 Jan 3 
105g Jan 10 
106% Jan 10 


241g4May 22 
122’s3May 3 
215g Mar 23 
137!2May 20 





*42 


*10914 
1812 
78 
3712 
§ 344 
21 
5814 

*40 
71s 
3314 
*10le 

*11 
27s 
#214 
2012 

*137le2 
1514 


154 





20%g 20%, 
142 142 





1397s 








14%, 15 








145g 





30%4 
1914 


14419 
*116 
*40 


20 
137 
14le 


4| 20 20 
*13612 1395s 
145, 14% 








137 


1834 
78 
3612 
60le 
2114 
66 
44\4 
91g 
321s 
ll 
12!2 
3's 
Sle 
20 


00) National Acme 


Miami Copper 5 
Middle States Oil Corp_... 10 
Midvale Steel & Ordnance. 50 
Montana Power 


Mullins Body 





National Biscuit 

Do pref 100 
National Cloak & Suit... _.100 
Nat Conduit & Cable_.No par 


00 
Mont Se ee 





147, 


Ke 
Do 


sanmndet Consol Copper... . 
New York Air Brake 
New York Dock 

Do r 


NorthA 


Nova Scotia Steel & Coal_.100 
Nunnally Co. (The)...No = 
Ohbio Body & Blow 

Oklahoma Prod & Ref of am ° 


00; Ontario Silver Mining 


Orpheum Circuit, Inc 
Otis Elevator 
Otis Steel_. 














- 


Nat Enam’g & Stamp’g...100 
Lead 100 





7914 Jan 12 
25% Feb 15 
1153 Jan 11] 
261g Jan 6 
63 Jan 4 
12 Febdill 
191g Jan 7 
10% Jan 9 


1234 Jan 4 


08 an 10 
13% Feb 16 
568 Jan 3 
28 Marlo 
534, Jan 17 





157 May Il 
12114 Apr 26 


118'4 Feb 23 





1434, Mar 30 


92 Apr is 
31 May 19 
16 April7 
45\4May 17 
75 May 15 
2444May 22 
34 Mar3l 
21'4 Apr 25 


4412 Mar 1 

4\3 Apr 13 
47 May 26 
96!12May 18 


187g May 18 
80 Apr 27 
38!2May 20 
63% May 20 
25 Feb 28 
66 May 26 
4414May 25 

9\gMay 26 
38% Apr 12 
1234 Mar 30 
1414 Apr 17 

34g Apr 29 
04s Mar 25 
2lisMay 4 








16129 Apr ll 


4l'g Nov 
lg Dee 
39 Mar 
12% Jan 
1153 Dee 
4 Jan 
6 May 
30% Apr 
148 May 





16 





* Bid and asked prices; no sales on this day. 


§ Less than 100 shares. 


a Ex-dividend and rights. 


z Ex-dividend. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Actar day, 
May 20. 
8 ver share 
365, 364, 
10%, 11 
*70 7O0le 
*14 15 
63%, 64%, 
6Hle 67'4 
59le 59%, 
*7 Tilo 
*1210 13!e 
121g 12!e 
86Hl, 86), 
387, 391g 
*#RH 89le 
48l, 48%, 
191o 20 
335g 39 
10 
57 
6212 
95 
2014 
7714 
107%, 
79 
*98 
4428 
88 
123 
445% 
3258 
*101 
#10012 
17%s 
#33 
*65 
*52 
36 le 
71 
907, 
814 
47 


*112 
6334 
15%, 

4lo 
*19 

31g 

76\4 

*102!e 
14 
105g 
46 
3453 
5lile 

*76 
4934 
1934 

*841o 

*124 

11314 

186 

115! 
83le 
47\4 


101 
= 


91 lo 
Rls 
47% 


113 

64 
5ig 

20 
31g 
76% 


May 


36le 
1014 
70'8 
15 
6358 
66 
59 
#714 
13le 
1242 
8610 
39 
#5 
48lo 
19%, 
39 
10 
57's 
§2 
*94 lo 
20 
774 
107!2 
7914 
*98 
43loe 
8814 
12314 
4414 
3210 
*I01 
101 1e 
281g 
17%g 
*33 
* 65) 


*53 


Tt) 
7258 
93 
84g 
465 
*112 
63 
L5le 
4lo 
1918 
31g 
76% 
*105 
137s 
1Q!2 
#4534 
35%4 
51 
*76 
48lo 
19% 
*85 
*124 
113!2 
18814 
115le 
*S81 
47 


*101 
411g 
5358 

12012 
11] 
5l4 
7'8 
3444 
3%8 
*#2lo 
12! 
48% 
46 
2938 





4 
35 |*120!e 


7314 
9712 
oy 





5344 
95 
697s 
6354 
*104'4 
44 
*45lo 
1014, 
118%, 
77s 
18 
50 
*Q2lo 


2918 





Monday, 


22. 


—_— -— ero 


$ ver share 


3644 
11 


70'8 
1534 
(Ale 
67 

5972 


10614 
1414 
11}, 
A614 
3714 
5lile 
83 
49 
20 le 


S9lo' 


126 
11742 
19210 


4710) 


13012 
7414 

101%, 
20!8 
43 
67 
2219 

100 


Tuesday, 
May 23. 
$ ver share 
361, 37 
Qlo 103s 
697, 70 
15 15 
64 6534) 
64%, 6644) 
5814 59 | 
L5le 
1274 
86 | 
4019! 
92 
4973) 
20 
39 
10% 
5634! 
GZ ° 
95 
20%, 
7712 
1077s 
79 
O81, 
4A\, 
88le 
123 
441e 
3272 
101 
10312 
27% 
1818 
25 
7Ale 
60 
3618 
78 
94 
85g 
47 


11244) 
6 335] 
15le 

47g 
20 
4 
78 
2 106le 
1414 
1034 
45 
3714 
5012 
83 
494% 
2014 
89 
126 
117%s 











192le 

116 
86 
4634 

1011s 
4314 
44 








10614 
38%, 
78's 
461g 

142 
194, 
687g 
36 
71 

633 

5ly 
55 
95 
707 ¥. 
65 

1048, 
44lo 
4632 

10212 

1187s 
6814 

1S)g 
5154 
9612 








83, 8%, 


Wednesday. 
May 2A. 


$ per share 
3672 
10 
7012 
15)s 
65 
584 
5844 
7's 
16 
133g 
86 
4()%2 
87lo 
44% 
19% 
40 
1014 
558s, 





62 
95 
2014 
77 
10712 
79 
G84, 
44lo 
88le 
121ie 
44 
325g 
2 101 
1034s 


3478 
76 
931g 
85g 
46\4 
*112 
525g 
*15 


467s 


113 
63's 
15\4 

419 
1914 

37g 
77\e 

107 
14! 
11 
4514 
3655 
51 


4lo 
19 
3% 
77 
*105 
13%, 
*10%4 
*4414 
36 
5U0le 
7712 
47 
1934 
#86 
125 
1145, 
199 
11512 
8712 





4614 
*100 

42ig 
51 
121 
112 

‘a 


36% 





4073 
46 
90 
158!e 
53 
94 
781s 


Thursday, 


May 


25. 


$ ver share | 


367s 
G4 4 
70 
l4!e 
635% 
§ 55g 
59 
714 


10012 
1037s 
*27 
17% 
*31 
¥OH5 
*55 
35 
7A4le 
93 
97g 
46's 
113 
ry 
15 
rt 
*1942 
Sle 
765, 
*105 
13le 
10%4 
#4452 
344, 
50 
*75 
49 
20'8 
89 
*124 
114 
18S8lo 
115\4 
88 
4534 
*100 
423, 
#521 2 
12038 
112 


*92lo 


305g 
*57 
"hie 

125 

14 








87s 


101 
106 


3 67, 
44 
70 
]41e 
647%s 
6614 
5942 
72 


324 
10012 
1037s 


46" ‘g| 
113 
§3le 
L5le 
444 
19%, 
344 
7958 
10612 
13le 
10%4 
46 
3614 


Olo|*130 


2358 


| 





Friday. 


May 


$ ver share 


3672 
95g 
(979 
*14)4 
§ 352 
§ 5°, 
59 
719 
14lo 
125, 
*S5H 
39 
*RH 
521 
191, 
*3710 
7g 
5Aig 
6H1lig 


9514 
195g 
77 
10610 
*77 
*98 
437% 





| 








38 
7 8%s 
465 


85 


21 | 12] 
443,| 


43leo 

321s 

*100!e 
104 


451g 
2948 


74lo 
1027s 
18 
*42 
*66 
2314 
*98 
*105le2 


#3734 
7719 
*46 


14114;*140 


1934 


G99! 


34 
70 
61g 
5 
60 
96%4 
é 71% 


10114 
119 
68%8 
17°s 
4934 
961le 
31 
70le 
59 
72 
1258 
l4ig 
76 
97 \g 
O41, 
6210 
268 
4812 9 


*llo 
65 
3433 
70 

.* 


58: 3g 
QGloe 
7014 
6314 
10414 
441 
*4 53, 
101 
119%, 
6714 





26. 


Sales 
Jor 


the 
Week. 


STOCKS 
NEW YORK STOCE 
EXCHANGE 


PER SHARB 
Range since Jan. 1 1922 
On basis of 100-share lots 


PER SHARE 
Range for prevtows 
year 1921 





Lowest 


Hioheat 


Lowest 





367s 
1014 
6975 
15 
6 54g 
6814 
712 
1 45g 
13 





Shares 
2,000 
10,300 
1,100 
1,400 
72,600 
33,900 
11,200 
1,000 
2,300 
57,300 
1,500 
12,200 


55,000 
10,100 
1,000 
54,700 
4,700 
5,700 


1,000 
2,300 
5,800 
1,200 
1,000 
100 
75,400 
1,100 
5,800 
21,700 


19,400 
40,200 


13,600 


100 
29,200 
3,400 
9,800 
500 
3,100 
25,500 
100 
5,500 
1 ,400 
1,000 


7g: 286,400 


$g'214,200 


35%4 
35g 
ll, 

1248 

49% 

46 le 

3048 

131 

7612 

1027 

1958 

43 

67 

237s 

101 
106le 
38le 

80 

47 

142 


118,300 


160,600 





1Glo 
70 
345 %R 
79 
61g 
5l4 
60 
96 le 
7212 
10414 
4434 
A4pjlo 
102 
119%g 
683g 
17le 





1,200 
100 
1,800 
22,600 
100 
100 
26,900 
12,500 
8,500 

1 600 
3,000 


300 
12,800 
6,300 


800 
6,100 
9,100 
6,600 
5,900 
2,700 

10,600 
82,900 
10,100 
23,600 

300 


3,900 


800 
400 











| 


| 





39,800 


1121300 


1,300 
200 
1,100 
10,700 
61,300 
430 
8,000 
13,700 
20 


4910! ; 


95 


317s 
7014) 
57 
72 
125g 
14 
78 








9714 
95 
6234 
2) 3g 
49 
97g 
18!4 
y 
443, 
45 
89 
157%, 
52 
94 
80 














8,300 
4,000 
500 
800 
4,500 
4,100 
500 
900 
200 
16,500 
6,500 
2,000 
11,300 
8,800 
38,000 
7,800 











Indus. & Miscell. (Con.) Par 
25 


Pacific Development 
Pacific Gas & Electric 
Pacific Mail 88 
Pacific Oil 


50 
Panhandle Prod & Ref__no par’ 
Parish & Bingham 
Penn-Seaboard St’l v tc No par 
People’s G L & C (Chic)_.100 
Philadelphia Co (Pittsb).. 50 
Phillip-Jones Corp No par 
Phillips Petroleum....Noe par 
a ae” M Car...No par 
Do 100 





Pond Creek Coal_...__-_- 
Postum Cereal 

8% preferred 
Pressed Steel Car 

Do pref 
Producers & Refiners Corp- 
Public Service Corp of N J.100 
Pullman Company 100 
Punta Alegre Sugar 
Pure Oil (The) 

~ % 
Railway Steel Spring 


pa 
Ray Consolidated Copper. 10 
Remington Typewriter v t e100 
Ist preferred vtec 
2d preferred 
Replogle Steel 





Republic Iron & Steel 

Do pref 
Republic Motor Truck.No par 
Reynolds (R J) Tob Cl B___25 


7% preferred 
Royal Dutch Co (N Y —s . 
St Joseph Lead 
San Cecilia Sugar v t c._No p. 
Savage Arms Corp 100 
Saxon Motor CarCorp.No par 
Sears, Roebuck & Co 00 


Seneca Copper 

Shattuck Arizona Copper..._10 
Shell Transp & Trading... £2 
Sinclair Cons Oil Corp.No par 
Sloss-Sheffield Steel & Iron es 


So Porto Rico Sugar 
Spicer Mfg Co......-.. No par 
Preferred 00 
Standard Milling 
Standard Oil of Cal 
Standard Oil of N J 
Do pref non voting__.100 
Steel & Tube of Am pref__100 
Sterling Products No par 


Stern Bros pref @%) 

Stewart-Warn Sp Corp.No par 
Stromberg Carburetor.No par 
Studebaker Corp abunataiae, 


Submarine Boat 

Superior Oll 

Superior Steel 

Sweets Co of America 

Temtor C & F P, cl A__No par 

Tenn Copp & C tr ctfs_No par 

Texas Company (The).... 25 

Texas Gulf Sulphur 10 

Texas Pacific Coal & Oll_. 10 

Tidewater Oil 100 

Tobacco Products Corp...100 
Do pref 100 

Transcontinental Oil. _- 

Transue & Williams St.No par 

Union Bag & Paper Corp_.100 

Union Ol 





United Paperboard Co___.100 
United Retall Stores.__.No par 
U 8S Cast Iron Pipe & Fdy.100 

Do pref 100 


U 8 Food Products Corp... 
U 8 Industrial Alcohol. _..100 
100 
U 8 Realty & Improvementl00 
United ae Rubber 1 
Do st 


Vanadium Corp 





Van Raalte lst pref 


Virginia-Carolina Chem..100 
Do pref 1 

Virginia Iron, C & C 
Preferred 

Vivadou (V) 

Weber & Hellbroner...No par 

Wells Fargo Express 100 

Western Union Telegraph.100 

Westinghouse Alr Brake... 50 

Westinghouse Elec & Mfg. 50 

White Kagle Oil__._._..._.No par 


50 
White Oil Corporation.No par 
Wickwire Spencer Steel... 5 
Wlilys-Overland (The).... 25 
Do Preferred (mew) -....100 
Willison & Co, Inc, v t c._No par 
Preferred 100 
Woolworth Co (F W) 
Worthington P& Mvt 0. 


Do prefB 
Wright Aeronautical__.No par 





$ per share 
24%, Jan 27 
6lg Feb 21 
60 Jan30 
11 Jani18 
44%, Jan 10 
487, Jan 11 
44 Jani10 
7igMay 23 
lllg Jan 3 
64g Feb 27 
59% Jan 4 
3llg Jan 4 
83 Jan28 
2814 Jan il 
131, Jan 5 
27% Feb 8 
7 Feb 23 
39 Mar 2 
587g Jan 30 


901g Feb 3 
14144 Feb 2 
655, Apr 19 
10512 Apr 29 
63 Janil2 
91 Febi16 
241g Jan 10 





99 Mar28 
94 Janil10 
1912 Jan 26 
13% Feb 11 
24 Jan 6 
55 Janl2 
501g Feb 23 
251g Jan 3 
4614 Feb 25 
74 Feb24 

41g Mar 2 
43 Mar 27 


lll'g Aprll 
471: Feb 1 
1253 Jan 9 
lls Jan 10 
llig Jan 4 
l!g Feb 23 
605, Jan 27 
91 Jan 5 
107g Feb 20 
753 Feb 28 
3553 Jan 30 
18% Jan 10 
341s Mar 7 
66 Mar 21 
43 Jan 9 
17 Apr27 
84 Apr28 
11013 Jan 26 
91% Jan10 
16914 Jan 6 


45!gsMay 


81 Jan 
241s Jan 


31g Jan 31 
5 Feb20 
26 Jan 3 
SloaMay 5 
1% Feb ll 
9% Jan 13 
4214, Jan 10 
38ig Jan 4 
23 Jan 9 
109% Mar 17 
57144Mar 2 
88 Mar 2 
71: Mar 3 
33 Jani6 
55 Mar 25 
17144 Mar 4 
96 Jani13 
102 Feb 9 


25 Janill 
60% Mar 3 
4llg Feb 18 
119% Jan 4 
143g Apr2l 
43l2 Feb 28 


z 48°gMay 19 





30% Jan 10 
92 Jan 17! 


271g Jan 16 
67 Jan3l 
43 Mar 27 
66 Marl3 
61g Jan 6 
10% Jan 16 
66144 Jan 4 
89 Feb 8 
80 Mar l16 
4912 Jan 4 
25\4May 4 
351g Jan 6 
7ig Jan 30 
13%g Mar 22 
413 Feb 17 
24 Febi7 





6 Jan27 


3 ver share 
38 April7 
141, Apr 27 
73'8 Apr 26 
15% Feb 20 
69%gMay 4 
6814May 26 
607g May 26 
12ig Jan 4 
17 April2 
134gMay 24 
88 Apr 26 
40!eMay 23 

10513 Jan 3 
543g May 26 
2458 Apr 25 
49 Aprl5 
12 Jani13 
71 Jan 3 
65%g Apr 26 


95leaMay 26 
2314 Apr 25 
79leaMay 6 
109 Apr2i 
8334 Apr 22 
1007gMay 9 
463g May 26 
91 May 4 
12913 Apr 24 
45%4May 20 
3853 Jan 3 
102%, Apr 25 
104 May 26 
285gMay 18 
18!gsMay 19 
42 Marl4 
73 Maril4 
63 Marl4 
3812May 18 
78\4May 24 
95 May 22 
103gMay 24 
48\4 Apr 24 





11314 Mar 17 
66%g3May 3) 
157g3May 4! 

614 Mar 21: 
247, Apr 1 

45, Apr ll 
8014May 26 
106!2May 23 
2344 Jan 3 
lllgzMay 18 
48leoMay 3 
3714May 22 
541leMay 13 
7712May 24| 
574 Mar 3 
2lloaMay 19 
90 May 6| 
12534 Apr 27 
121 May 3 
196 May 4 
116\4May 4 
90 May25 
4934May 10 


106 May 4 
44 May 26 
5953 Apr 12 

12412 Apr 22 





113 May 26|| 


7 Marl3 
SloMay 5 








39le Apr 7 


5 Marl! 


514 Feb 1) 
124%,May 19 
5OleaMay 4 


317gMay 4 
137!4May 4 
7612May 26 
104 May 25 
20!gsMay 22 
45's Apr 4 
7153 Jan 5 
24 May 6 
103 Apr 24 
107%gMay 2 


41!\4;3May 13) 
8 lieaMay 18) 
465gMay 25 
148 Apr 4 
195gMay 3) 
70 May 26| 
3834 Mar 15) 
72 Aprils 

6lg Mar 3 
10's Jan 3 
547gMay 19 
9634May 25 
72!2May 26 
671i2 Apr 17 
196 Apri2 
45 May19 
47 Apr 5 
102!2z2May 22 
120 Apr 26 
69 May 23 
197gMay 4 
53 May 18 
96 Apr 1d 


367g Mar 13 
$2 Apri0 
9412 Jan 18 

2igMay 6) 
14 May 8 
17 Apr 24 
857g Feb 15 
995sMay 9 
100 Febd2l 
64 Aprl0 
27 May 5 
50 May 4 
12 May 5 
217gMay 12 

914 Mar 22 
4454May 25 
49%, Apr 26 
&7leMay 15 
167% Mar 27 
543g Apr 3 
94 May 4 
79 May 9 

Ole Mar 17 














per share 


171g June 
Nov 
47% Nov 


401g Oct 
101g Aug 
ly Oct 
87g Oct 
2ig Oct 
54144 Dec 
85 Nov 
12% Mar 
47g Jan 
307g Oct 
161g Aug 


1241, June 
105'g Jan 


19 June 
46 Sept 


251g June 
72 Mar 


20% July 





61g June 





* Bid and asked prices; no sales on this day. 


§ Less than 100 shares. 


+ Ex-rights. 


a Ex-dividend and rights. 


z Ex-dividend. 


e Reduced to basis of $25 par 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now—“and tite: es!’'—exzcept for income and defaulied bonds, 


| 
5 Hy 


Low aa No. 


2od43 


hl = 


No. — High 
11 93 98% 
52 10812 115 
98 10712 114 
944: 7788 81 

3 94 


95lo 1021 

895g 99lo 

94 100 

741g 815g 

93 96lo 
F 





pe 


EE 





Price 
Friday 
May 26 


Be 


Week's Range 
Range or Since 
Last Sale 


Jan.1 
Low High 


Price 
Eriday 
May 26 


Week's 
Range or 
Last Sale 


BONDS | 3: 
Ww. Y. STOCK EXCHANGE 
Week ending May 26 
— 


U. 8. Government. 


314% of 1932-1947 99.64 100.06'8002 |94 84 100.06 
Conv 4% of 1932-1947 99.50 


3 Di 5552 aie (99.82 100-00'1003'(96.04 100 08 

Conv 4 of - 3 D| 99.92 e 9 09 96.04 

2a war ait & of 1982-1947... D 100.10 100.16, 204: 96. 82 101.00 

art “of 1927-1042. 99.60 99.90 5895.76 99.90 

Conv 4% % of 1927-1942 99.66 99.96 ware 95.32 99.96 
99.82 


nee ie 99.98) 4518 96.74 100.06 
99.90 1060.06|9507/195.86 100.06 
100.72 


Fourth Liberty 
Viskacy Liberty Loon 
y an— 
100.80/3441/'100.02 101.00 
454% Notes of 1922-1923 100.60 100.02! 637\\99.96 100.30 
10212 Apr'22 foam it 103% 


D 
834% Notes of 1922-1923 | 
as , ~--||103%4 10314 
----||105 105 
33-2 104 105!2 


BONDS . 
N.Y. STOCK EXCHANGE | #5 
Week ending May 26 mi Ry 
Btd Ask 
Canada Sou cons gu A 58_...1962|4 0} 9612 9714 
Canadian North deb sf 7s..-1940|3 Dp $112t2 Sale 
11133 Sale {111 
7853 Bale | 7812 
88ig 9053! 90! 
Central of Ga Ist gold 5s_..p1945 10034 10233 101 | 
Consol gold 5s 1945 8 98! 4 9814) 
10-year temp secur 6s.June 1929 99 9912) 
Chatt Div pur money g 48.1951 80 May’22)_ 
Mac & Nor Div Ist g 5s__.1946 9612 Mar'22 - 
Mid Ga & Atl Div 5s 1 95 May’22 . 
Mobile Div Ist g 58 83 Apr’21|_ 
Cent RR & B of Ga coll g 58-1937 oe 94 
Central of N J gen gold 5s__.1987 107 2 109 
Registered . ..... .....B1987 106% May'22 
Am Dock & Impt gu 5s. _..1921 107 Mar’22 _. 
N Y & Long Br gen g 48_.-1941 80 Aug 21\ 
Ches & Ohio fund & impt 5s8__1929 96 98 98 98 | 
lst consol gold 5s 19: 1013g Sale 101% 10138 
100 Sale 100 
8753 Sale | 87 


8724 Sale 
937g Bale 
795s 83 
825g 88 
8834 . 
7712 8012 
83le 96's 
8014 ..-- 
78le2 

SSle 


Jan: 1 

















Ask 
3D 99.96 Sale 








11153 





91 
May’22'__ |! 
" 99.90 Sale 51 | 
99 .94 Bale 
99.94 Sale 
100.66 Sale 


100 00 Sale 
10219 10314 


| 
| 








— 8812 94le 
24 1037 11012 
105 107 
-|,107 107 


9° 9012 
3 9412 




















107%4 Sale 
10512 LOQle 
1051s 108%4 

lao 




















Panama Canal 3s 





prone 


242) 











Foreign Government. 
Argentine (Govt) 7s 
Argentine Interna! 5s of 1909___- 
Belgium 25-yr extsf7sg_ OO 
2 


100 Sale 
M R5le Sale 20) 
53D 108 Bale 2 54 
53 J. 3102 Sale Zle 
F A| 107 Sale 207' 
/ 110 1il 12) 
11212 Bale 48) 
86% 8714 108) 
105 Sale 498) 
9912 Sale . 
10053 Sale 130 
105 Sale 
1027, Sale 


99 1024 
77) «08414 
103% 10912 
O4lp 104%, 
|} 1041, 10 83g 
105 lll 
106 114 
BO1g YO 
103 108 
96 101 
943, 100! 
953g 10154 
11001, 106 
981, 10378 
100 106!2 
44 57 
1106 112t2 
B5lg OSl2 
B4l_ VOle 
77 90%4 
76 807% 
97 100%, 
‘11051, 114 
3/105 113 
1071 112%2 
9014 99% 
R5l, 93 
94 97 
9414 97 


9358 
77 
82 


945g 592 844 
Mar’22 _._.j| 76! 
Apr’32 .... 
80 Nov’21'..__j/- 
 i-_ ». 
83!2 May'22 | ean 
80!2 May’22 _.__ 
69 aApr’2li.... 
8034 Apr}. lad 
5734 5914 #18 
47's 5Ole 
Slig Slile 5 
9012 9012 19 
957g May’22 .... 
907%, Oct’l¥ ..__|' - 
S$S8le 89! 3 “861g 
YS3g 9914 seta 9633 
Dec'21 
Jan'22 _ 
106 | 





1944) J Dd) 
Coal River Ry Ist gu 48_..1945/) J 5 

















Ratiway ist len 34s 


10-year 5348 Chic Bur! & Q—IIl Div 3}48- 104s JJ 


29 

Chile (Republic) ext s f 88__.1941\F A’ 

Externa 1926|A O 
Ry) 5 Btls Dt 5312 

y) 580 ; 
ity) 8 f 8s 1045| @| 110%. ole 
Copenhagen 25-year s f 5448_1944\J 4 
Exter debt of 5s 1914 serA~. -1949 F F 





i 3314 3312 
6 —_ 106 


shay = 103” 103% 


Cuba—Externai debt 5s of 1904__|M 8 
A| 78 80 
97%, Sale 
110%4 lille 
11012 lil 
116 110% 
YYig Sale 
_... 9l 
955, Sale 
9534 Sale 





Crechoslovak (Rep of) 8s___.1951 tla O R43 
Danish Con Municipa 18s “*A’’ 1946) F ‘A + ss 
Series 1946, F A’ 104% Lom" 
287 68 84 
164 59 64l2 
3 101 107 
‘ R71le 


Guar Tr Co ~ of deposit 
C & E II RR (new co) gen 58.1951|M 
Chicago Great West Ist 4s.__1959|M 
Chic Ind & Louisv—Ref 68_-. 
Refunding gold 5s 


20-year 6s 
Dominican Rep Cons Adm sf 53’58 4 A 
Dutch East Indies ext 6s.__..1947J J 
40-year 6s 1962 M8 


62 
105%4 
9612 


pot ——_$—— 


Bale | 60% 
10534 105%4 
955s 


French Republic 25-yr ext 88.1945 M $ 
20-year external loan 7s.1941|3 D 
Great Brit & Ireland (U0 K of)— 


10312 Sale 
10114 Sale 


102!2 Sale 

















9914 108%4 
94 106 


96 10312 


Refunding 4s Series C 

Ind & Louisv Ist gu 4s____ 1956/5 
Chic Ind & Sou 50-year 48. __1956/|J 
Chic L 8 & East Ist 4%s____1969) 5 


eee nZ 


8812 Sale | 


75l2 
75 

83'e 
SS8le 


75 


Jan’2z ---.|| A. 
~ 


Jan’22 .... | 
Apr’22 —— 
Ss8le 3 





20-year gold bond 54s_.._.1937/F A 
10-year conv 5s 1929 F 
B-year conv 548 192 

italy (Kingdom of) Ser A 621925 F 

Japanese Govt—£ loan 448.1925 F 
Second series 4s 4 


T5l2 76% 639 
6612 May’22 --__' 
85 86l2 30 
6514 67 358 
7412 76 | 297 
70'4 72!2 392 
80 81 270 
6£ 6512 94, 
97's May’22 --_-! 
73%4 75 | 14 
84!s Mar 22 «-_.|! 
8573 May’22 --_- | 
95 96 | 2 | 
9314 Apr’22 --__' 
75'8 75le 5 
70 Deo'?h <c..ii..-- 
85's 85\4 

8314 $314 
10412 104% 

103 May’22 --_.' 102 
101%g Apr’22--. 101 
98 973 98 | 2, 96le 
QS8le 941g Feb’20 ---.-\.__- 
99le 10014! 9712 10014 10 96 
9Hle ___.| 98!2 Ydsleo 1 98le 
10$12 Sale |10642 105% 9 105 
1091g 10912 109 109'4' 10 106 
— ee 

St cone 
42°98 eooe 
73°38 -on~ 
Q9le . =| 


76 8 ©76'4 
753g Sale | 
8512 8554 
6514 Sale | 
7533 75% 
71 Sale 

80% Sale | 
64'3 6448 
88% .--- 
73\e 74 

87's 90 

. a 
95le 96 

947g ’ 

T5le2 Sale 
EE: ae 
8314 8414 
10412 105 

101'8 
101% .... 


108\2 Fale 


A Ch M & St P gen g 48 Ser A.61988\J 
108 As Sele 


General gold 3s Ser B__¢1989)J 
General 4s Series C____¢€1989/J 
Gen & ref Series A 4%s__.a2014/A 
Gen ref conv Ser B 58___.a@2014|F 
Convertible 4s 
Permanent 48 
25-year debenture 4s 
Chic & Mo Riv Div 5s__..1926 
CM & Puget 84d Ist gu 48__1949 
Milw & Nor Ist ext 4}48___1934 


105's8 

108 
94 
90%4 
89le 
76% 
8634 
RH 84 
65le2 
55 
9534 


983, 109 
. 100 109% 


eT a 


Olte oaks 
8978 Sule 
as Sale 

Sale 


87 Bale 
z 6634 Sale 
561e Sale 
Sale 
lll'g 441 
Sale [19210 
110%4 110 
Sale |10112 
Sale | 102 
Sale 103 
1031 Sale | 1027 
10314 Sale 110312 
10312 104 10312 
93 Sale | | 93 
10112 102 (1OQ1le 
11712 Sale 


Lyons (City of) 15-year 6s__-. 

Marseilles (City of) 15-yr 6s_ 1934 

Mexico—Exter loan £ 56 of 1899 
Gold debt 4s of 1904 54 

Netherlands a f 66 

Norway external « f 

Porto Alegre (City of) 8s___- 

ag meng (State) ext s f 78.1941 

1947 


6 
Rio + ten Pi Do 8ul 8s 
— Janetro 25-year s f 8s_ = 


San Paulo (City) sf Ss 
Ban Paulo (State) ext e f 83__1936 
9 


$U% 
‘| 94 
2 \107% 115 
18) ‘10214 105 
24 105% L1il% 
78 | 99 103 
32) 99 10514 
| 81|| 991g 10512 
9! 127)'10273 104% 
95'101 106% 
24 1001 106 
263| 901g 98 
9 212) 94 103 
, 107, 11212 12012 
62) 67 76le 
108 44 '102l¢ 108°s 
112% 113% 11;'106 114% 
| | } 
101 10012 100%' 18! 98 103, 
102% 192% 102% 2)| 9712 102% 
102%4 9919 Mar’22.... 99 9912 
107°4|10714 May'22 -- - -||10353 105% 
10641057 106 | 1)/103!2 107!2 
- 106°4'106 May’22 --- -||103 10712 
106%4' 1953, May’22.-___\|103 107!2 
----| 9914 9912! 2); 9Bl2 99'2 
99le 991o' 1)! 93% 99le 
96 Mar’ 22 ----|| 9312 96% 
95'4 Feb’22'.-..|| 94 96 
10614 May’22\___-||1031g 107% 
106%g 106%3!' 2110314 107!2 
90 May’22..-.-.-.|| 84% 90 
89 Sept’20,....|/-.-.. ---- 
10912 Apr’22 ----)'10° 
10412 Apr’22 T 10412 10412 
584 


18 

85 
8714 
771s 
78s 


76 

Olly 101 

Gilly 94 

78 8314 
7974 867s 
Bile 9234 
R5 90 

10412 107 

8312 88%, 
98% 100 

86 

78 

885, 

vl 

7618 

75 

74 


77 

9412 100 

| 87 93s 
72%, 8214 
86 92 






























































Chic & N’ west Ext 48 _ 
Registered 
General gold 3s 
Registered 
General 48 


n> i> Z+OZ Ze 


General 5s stamped 
Sinking pee 6s 


-——— =) 








Swiss Confeder’n 20-yr s f 8s_ 1940 
Tokyo City 5s loan of 1912 
Uruguay Republic ext 83... 1946 
Zurich (City of) af 8s 1945 
(These are prices on the basis of 
State and City Securities. 
N Y City—4 \s Corp stock__ 1960 
448 Corporate stock 
4448 Corporate stock 
és Corporate stock 
4s Corporate stock_July 1967 
4448 Corporate stock 1965 
4s Corporate stock 


L17le 
| 71 


os ~_ “I 
ZZ PPrsee LOZ Vee eeCee 
souseccessans>rocus Ure 














10-year secured 78 g 1930 

15-year secured 6s g__..1936 M 
Des Plaines Val Ist gu 448 1947\|M 
Frem Elk & Mo V Ist 68. -1933, A 
Man GB&N W ist 3s. "1941/5 
Milw & S L lst gu 3%es___.1941 J 
Milw L 8 & West imp g 58.1929 F 
Ashland Div Ist g 68_._.1925,™ 
Mich Div lst gold 68. ___1924\J 
Mil Spar & N W Ist gu 48. .1947|M 
St L Peo & N W Ist gu 58__1948 
Chic R 1 & P—Ratiway gen 48.1988 
istered 1988 


ee 


fOPentuuececreseseee 
th 


—_——~ 


PET LOTTE Z>>y 


Onmm 


Apr’22 _...|| 985 
Mar’3i|_.-_-}'___. - 
Mar’22)_... | Lil, 
$712 "5 
101 2 
34 52 
Anes oa-< 
823, 202 
81%, 83 
97%, 3 
Feb’ 19|-...||- ais 
Apr'22 eee! 89 
May an cosa 72 
$2 5 76 
107 | 12 104l2 10714 
Apr'22 ..--| Qile 
May'22 96 le 
NOV a warilene= eeee 
May’18 ..--||- i 
May "22 ----| 7334 “8612 
May’22 ..--| 103 104!2 
74 32 6T7)e 
102% 10 99% 
May‘22 
Mar’l17)-.--: “i 
Mar’22 . | ‘904 
854% 85 
9712 May'2z2 8614 
99% = 10014) 95 
85le May'’22\----'|| 7934 
792 7912S 3 76 
80 80 | | 7712 
77 June'2l\----'|- -- 
84 34 | 1/84 
| 865g Apr’22 ----) 865g 
| 8612 May’22 | “|| 8648 
454 Y4\l2 Apr'’22 
105% {105 " say 3 ___.' 104 105's 
75 ov’21'---- ihe . ae 
77g 78% 78l2 i |"70% 80 
31 323% 3U 22% 35 
O3lg .--! Q3le ! 00 + 
92%, Sale SA" aon 
874, Sale QO Sls 4 
101!g 105 
_a 


BOits cows 
Wlig ---. 
S7lo SSi%g 
101 102 
314 83% 
7914 82 
81\4 Sale 
8112 Sale 
See esoe 


101% 
87le 9 

101 
8254 
81% 


piste Reg 
Refunding gold 4s 193 
RIArk & Louis lst 4%4a8__1034 
Burl C R & Nor Ist 58____1934 
CRIF&N W Ist gu 58__1921 
Chic Okla & Gulf cons 58__1952 
Keok & Des Moines lst 58.1923 
St Paul & K C Sh L Ist 44681941 

Chic 8t P M & O cons 6s___._1930 
Cons 58 reduced to 3}4s__.1930 
Debenture 5s 1930 
North Wisconsin Ist 6s____1930 
Superior Short L Ist 5s g__¢61930 

Chic T H & So East Ist 5s__. 1960 

Chic & West Ind gen g 6s__.¢1932 
Consol 50-year 4s 195 
15-year sf 7s 

Cin H & D 24 gold 4s 
C Find & Ft W Ist gu 4s g.1923 
Day & Mich ist cons 4%s.1931 

Cleve Cin Ch & St L gen 4s_. ao 

19 


4%, Corporate stock reg__1956 metic nin 
New 4s 1957 

4% % Corporate stock__..1957 
3K% saeqenate eek... 


106% 


CODE De DP utiOD 





N Y Sta 
Gana a 4s_.___196) 
Highway Improv't 4s__.1963 
Highway Rallroa: 4e...1965 


93% coco 
ate Yite 
10514 10712 . 








mnuwnaZZZ2ZZ2ZZ2Z2Z00eu 
o 








995 oot 


Ann Arbor list g 4s kl 
aech Top & + Fe—Gen Be 6 e.-2 


90 = 

- 9314 “9384 95 
| £0 10514 -.-.|118 
945g - 
SZ 
POE ocee 
74 Sale 
10214 10248 102— 
87ig SU14 4 


= 
SS 


> 
ae 


-— ~« 


4 — — 
Ze D gecgszczszz2<~ 


°° 
2<200u 





807g 

2 10014 

93le 

82 

855g 

| O2l, 
8S 


76 
1027s 
89l2 

East Okla Div ist g 4s___.192% 
Rocky Mtn Div Ist 4s___.1965 
Trans-Con Short L Ist 4s__1958 
Cal-Aris Ist & ref 4s"A’’ 1962 

Atl Coast Line Ist goid 48__k1952 
10-year secured 7 1930 
General unified 444s2_____-. 1964 
Ala Mid ist guar gold 58__192% 
Bruns & W ist gu fold 4s__ 1938 
L & N coll gold 4s 

Balt & Ohio prior 24s 





9Ol4 
81 
8854 


O13, ...- 
7953 Sile 
88le 88% 
983, 103 
100 Sale 
| 
797g Sills 

Slle 





May's: 22) eceel 
$876 | 25 

10335 Sale [10533 106 55 | 

865g 87'2 871g 87s} 7 

997 ----|100 May’22)-.--| 

88's 91 | 885g May’22)----!| 
82 83 | 18: 


9314 93% 90 
. 92 May "22\----| 
| 805g S2ig 70, 
75 Jan’22)---.!| 
Sle 83!e 398. 
8614 87 | 44 
99% 100 | 220 
91344 May 22) ----|| 
7914 797g 927) | 
90% 91 | 47) 
98le May’22)_---| 92 99 

96% 100 | 9655 May'22\-.--|| 98 98 

967g 98 | 963g May’22,--..| 90 96% 
6814 Sale | 68 6812 i7, 62%, 70 

00 ----,100!s May’22 _..-|| 985g 10012 
90l4 Sale | 9014 91 17} 88le 91 

| oe 8216 Mar’22 .-.-| ase aa 
Clear & Mah ist gu g 56__.1943 J ----| 9012 Jan’22: 2 2 
__Roch & Pitts ty ist 2g 48.1922 3 DO 100% -_-- 1004 10014! 1! 997%, 10012 


latest bid and asked. aDue Jan. dDue April. eDue May. 


Oc Su ®Zewmesn One nlroz 


— to 


Ref & impt 6s Series A____1929 
Cairo Div Ist gold 4s 

Cin W & M Div ist g 48.__1991 
St L Div Ist coll tr g 48___. 1990 
Spr & Col Div lstg os... 


CI8t oes S ee 


Registered 
Cin 8 & Cl cons Ist g 58__.1928 
CCC &I1 gen cons g 68_._.1934 
Ind B & W Ist pref 4s 1940 
Peorla & East ist cons 4s_. oe 
Cleve Short Line Ist gu 44s-_1961 
Colorado & South Ist g 4s_..1929 
Refunding & exten 44s8-...1935 
Ft W & Den C Ist g 5'28 _. 196! 
Cuba RR ist 50-year 58 g_..1952 
lst ref 748 1936 
DL& W—M &E Ist gu 38 2000 
N Y¥ Lack & Western 5s__.1923 
Termina! & improve't 4s. 1923 
Warren istref gu ge 3 %s- - - 2000: . 


hDue July. kDue 


' 
' 
' 
' 





ete Zu Z0OZmeuu@avsd 


77'8 ‘82 
Sllig 382 

8644 Sale 
997g Sale 
Qlieg 9214 
79%, Sale 
9C3%4 Sale 
9714 98 


10-year conv 4s 

Refund & gen 5a Series A__1995,J D 

Temporary 10-year 66 1929) J J 

P June & M Div lat g 3448_1925|M WN 

PLE& W VaSysref 43__.1941 'M No 

Southw Div Ist gold 3%s_.1925 35 J 

Clev Lor & W con ist g 5s. 1933 A o 

Ohio River RR let g 58__..1936|'3 D. 
General gold 1937\A re) 

Tol & Cin div let ref 48 A_.1959 J 

we + he gen g 5s 19 


Consol 
A li& West Ist g 4s gu....1098 A 








83. 85 | 83 

103 10314 1024 | 
8 31 | 804 80l4' 

995g 100 103!2 May’22 ----| 

O87e 99 | 98% 987% | 97 99!le 
751g 7712 74°. 74\4 _Apr'22 ‘oil 7414 74'4 


pDue Nov. sOption sale. 





100 104 
7773 «81 
95812 10312 








Sec ces SpCUDOUEETS 
>ZPovovcezProsodccuacmme Zen 

















. ec. 
* No price Friday, gDue June. Aug. oDue Oct. qDue Lec 
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Range 
Since 
Jan. 1 











—, 








Week's 
pane = or 


Price #3 
Friday a S 

May 26 Jan. 1 
sk Loa “Hh "No. Low FAtoh 
¥O5g Apr’22 ..-./|| 905s 987% 
306 Get’ 1Blececiicces coce 
831g Ooct’Zlice..{].... , 
831g Apr’22'---.-}| 83lg 835, 

97 Apr’22 --..|| 951lg 98 
Pe SU mabcceedlcanes Gass 
83l2 May’22 -..-i| 77 835, 
99% keb’22 ... 99%, 99% 
8212 8212 
7314 7814 


Week'a 
Range or 


Kange 
N. ¥. STOCK EXCHANGE Since 


Week ending May 26 


BONDS 
. STOCK EXCHANGE 
eek ending May 26 


BONDS | 
Rg. 


Inierea 


Pertoe 








. Low Htyh 


O77, 90%, 
B3ig Yi'le 
89%, 99 
99 100!e2 
1(°7 Fr 
76%, 81 
73 817%, 
761g 84 
74le 
42 
4014 
8012 











Ba 4 
Delaware & Hudson— Pr 100 101 
ist lien equip g 4s | 9973 100 | 99% Apr’22 ..-- 

Ist & ref 4s 90ig GUl4) 89 & Gq 2) 

07 U7 2 954 "4 964 4 24 

N' 100 Sale 100 100!2 174 

10812109 108!2 105812 7 

80 81 | 80 so | 1 

[pT «eenleosse 

79 Sale | 73% 

82 ___.! 82% 
823, 8244 82 

4854, 5014 49'2 
| 46 

8812 ! 
61l4 

L0lg 


iJ eha&N Y ist guu 7 4s 

Oug Isid lst cons go. %#_.A193 
lst. consol gold 4s 
vweneral eviu 4s 


97 YSle 
a, apart 


10-year secured 76. Be eace 


Alb & Susq conv 3s 
Rennes & Saratogs 20-yr 68.1041 MN 
Den & R Gr—ist cons g 48. 1936 J 

Consol gold 44s-. : 
Improvement gold 5s 
let & refunding 5s 

Trust Co certifa of deposit. _| --- 
Rio Gr Junc Ist gu 5s 
Rio Gr Sou list gold 48_-_ 

Guaranteed /- 
Rio Gr West Ist gold 48. 

Mtge. & coll trust 46 A. 





7914, 8l 
823g l 
S2le 10 
51 | 123 
46 


Se enee 
73/8 

90!2 Q4le 
82 Sale 
78'4 7S3le 
93° eeace 


S2lo 8212) , 
7314 May’22 | 
9lleg Apr’22’..-- 
| 81% $219) 10 

785! 


78le 

87 July’21)-... 
83 Apr’21/---.. 
9212 May’22'...- 
SU-g 895g 1 


102ig 





85 
5212 
47 


7912 
8512 


8912 92lz 
78 8690 


Guar refunding gold 4s____ 1949) 
N Y B& M B Ist con g 58.1935 
N Y & RB Ist gold 5s___.1927 
Nor 8b B ist con g gu 58.4a1932 
Louisiana & Ark ist g 5s 


8814 90le 
11% 
sae Ge 
78 7g 79 

66° 5g Sale 


eeoe ape) = 


6612 


& 9% 








a 


Det & Mack—Ist lien g 4s. 
Gold 4s 

Det Riv Ter Tun 4s 

Dul Missabe & Nor gen 5s8__. 

Dul & Iron Range ist 5e 


Registered 
Dui Sou Shore & Ati g 56_. 


May'22).---' 


77 
881s 


May’22'i..-.- 


97 


Mar’08)-.--'|--- 
4 


8334) 


20 


3 


Ist ref 5 


Louisville & Nashv— 
Gold 


Registered 
Collateral trust gold 58____1931 
1930 


Lag 2003 
L Cin & Lex gold 4%s____1931 


90'2 90% 


10312 Sale 
97'4 972 


1U7i2 
103 


10212 
Gli, 
S814 
985g 

108 

10312 

May’'22 


YU!l2 
S314 
YS 


9714 


9812 10212 
871g 92 
881, 884 
9512 985, 
10612 109 
101 


10314 
YSle 
8i 
6 lle 
3443 


103'4 104)2 
Sl ease 
=x 
6i'g Gliese 
84\4 87 
995g ....| 99l4 
LQlig .. 1u0 
83 84le, 33 
99le Sale | 9V'g 
Q93le ___.| Y2ie 
7954 797g Sulz2 
vé 


5 
lol 
89 

101% 
UUl4 


10314 
Apr’32 
Feb'22 

62!e 
87 
May’22 
Sept'21 
83 
99le! Ill 
May’ 22 coe - 


—— 32) secs N O & M Ist gold 6s 
5 8 | 

"2: Paducah & Mem Div 4s__.1946 
St Louls Div 2d gold 3s___ 1980 
Atl Knoxv & Cin Div 4s._.1955 
Ati Knox & Nor list g 58__.1946 


Higin Joliet & East lat g 5a. . 

@rie lat consol gold 7e ext_ 
WN Y & Erie Ist ext g 48____ 1947 mM 
8rd ext gold 4e 1 | 
4th ext gold 5s 


N Y LE & W Ist 76 ext_- 

Erie let cons g 48 prior____ 1996 
Registered 1996 
ist consol gen lien g 48__ 1996) J 

Registered 1996 J 
Penn coll trust gold 4s. -1951/F 
60-year conv 49 Ser A._. 


5 Sale 10412 


98% 99! lg, 985s 
95l4 ....} OOle ! 
$2 94% 
102'8 rt 
65's Sale 
~ eo 
55’ Sale 
sean 4GTe 
87%, 89 
52'4 Sale 
o2'8 Sale 
56% 
92! ‘8 


9612 Sale “| 
¥5 ¥6 
106 
v9 
91%, 
SS /g 
675% 
52 
538 
56'5 





98% 9914 


"795g "84% 
93 100 

9210 93le 
74 80% 


2)100!2 10112 
89 89 
96 102 


9512 O94 
77 82% 


Hender Bdge ist sf g 6s___1931 
Kentucky Central gold 48.1987 
Lex & East Ist 50-yr 5s gu_1965 
L&N&M&M Ista 448.1945 
L & N South M jount 46. _.1952 
Registered h 

N FI 
N& 
8 & 





May'22|--.. 
reb’'05'-- -- 


& 8 ist gu g 58 101 


4 
C Bdge gen gu 4*4s_._1945 
N Ala cons gu g 58____.1936 
Gen cons gu 50-yr 5s___.1963 
La & Jef Bdge Co gu g 48___.1945 
Mex Internal Ist cons g 48-_-- 1977 
Stamped guaranteed 1 
Midland Term—lIst sf g 58_- 
Minn 8t Louts Ist 7s 
lst consol gold 5s 
lst & refunding gold 48__.__1949 
Ref & ext 50-yr 5s Ser A__.1962 
Des M & Ft D Ist gu 48__.1935 
Iowa Centra! Ist gold 58__1938 
Refunding gold 4s 9! 
M St P& 88 M cong de lnt eu. 38 








May’22 
May’22 
81%, 
Mar’10 
Nov'ld 
July’20 
Apr’22 

82 
48le 
48le 

62 
$314 


5712, 408 
9218) i 
Jan’22)- 

07 
94% 95\4 
97 June'’2! 
— Apr’'22 
.| 8312 Dec’21 
88 Feb’'22 
6814 63\4 
52 May’22 
55 5Yle 
86 May’22| 
93 May'22 
71% 71% 
88 Apr’2) 
69!2 Apr’2l 
69!2 Apr’2i 
| $612 May’22 
| 66 #«xXADr'?2)1 
| $334 May 22 
8914) 88 8912 

112% Sale 1412's 113 
103‘8 Sale 103% 104!e2 
109'4 Sale 108%g 109% 
v0 a GO'4 Y1ll4 
iii o<e| S26 Oct’21i- 
10033 Sale | + fas 10012 
Vi'lg 94 Mar'22|....|| 90% 
108% __.- 10912 Apr’22|...-|| 105i 

"| 99 Sept’20 
967g May'22! - 

05 Mar’22 
| 9llg Myy’z2 
| 80 Mar’21 
' 83 Mar’20 
“$9le 90% 895, 895g 
990% ._..| 99% May’22 

10553 .... 109's Jan’22 
13614 May’'06 
Feb’22 
Apr’22 
Apr’22 


Gen conv 4s Series D_._.. 1953, A 
Chic & Erie ist gold 5e____ 1982|M 
Cleve & Mahon Val! g 58__1938' 3 
Erie & Jersey Ist s f 68__..1955/J 
Genessee River Ist 6 { 68__ --1957)4J 
Long Dock consol g 6s_. 1935! a 
Coal & RR ist cur gu 6s...1922,™ 
Dock & Impt Ist ext 5s___. 1943 
WY & Green L gug 5s... .1946 
WW Y Susq & W ist ref 5s__. 1937 

24 gold 4s 4 

General gold 5s 

Terminal ist gold 5a____ 1943 
Mi4 of N J ist ext 5s 1940 
Wilk & East Ist gu g 58__ 

@vans & T H Ist gen g 58__. 1942 
Mt Vernon Ist gold 6s 
Sul Co Branch Ist g 58___. 1930 

Florida E Coast lst 4s 

Port 8t U DCo Ist zg 4e__. 

Ft Worth & Rio Gr Ist g 46_._ 

Gaiv Hous & Hend Ist 58____1933 

Grand Trunk of Can deb 72__ 1940 
15-year a f 6s 1936 

Great Nor Gen 7s ser A 
lst & ref 48 Series A 

Registered 


$144 Sale 
30 


16 
2 | 


-|101 1031g 
| 695g 82 





1U3'2 104% 
Sl 82 
47%, Sale 
4512 Sale 
61 Sale 
8244 383 
47 Sale 
83814 Sale 
Y84, 99%, 

102‘s Sale 
a4 ease 
5653 case 

ed 
GPE «ace 


een 50 
501g 
62 
6314 
+ 








~] rs 
See SCEDUEEUECESSCCEPEECCE ZOLP SE-B ROO zee 


eee Zw VeDUeBaZOGMmMmvoOru dui ue MOLMOZ Oru FOZZees He wOeZ0 anu cwmece 





8834) 
9954 
102!2. 39 
Dec’ '21)---- 
May’22'.... 
8.5% | 5 
S2le' 45 
May’'22'.... 
May 22) — 
May'22' 
Apr’22).... 
6 1) 


YY%s 
102 
85 
9%, 
$5%s 
S lls 
60% 
67'4 
55l4 
BHl4 
63 
67 
627% 


' 
; 


10-year coll tr 648 
lst Chic Term s f 4s 
M 88M &A Ist g 4s int gu_"26 
Mississippi Central ist 5s__.1949 
Mo Kan & Tex—Ist gold 48.1990 
2d gold 4s 19 
Trust Co ctfs of deposit 
lst ext gold 5s 
lst & refunding 4s 
Trust Co certfs of acon ak 
Gen sinking fund 44s___.1936 
Trust Co certfe of deposit- __ 
bt Louis Div ist ref 43_...2001 
5% secured notes ‘‘ext’’. ..1916 
Dall & Waco list gu g 53_ 1940 
Kan City & Pac lst g 4s__-1990 
Mo K & E Ist gu g 5s 1942) 
M K & Okla Ist guar 5s... .1942, 
MK &T ofT ist gug 58__1942)! 
Sher Sh & So Ist gu g 58__.1942 
Texas & Okla Ist gu g 58__1943 
mio K & T Ry—p | 58 Ser A_.1962 
40-year 4s Series B 196 
10-ycar 6s Series C 
Cum adjust 5s Series A___.1967 
Missouri Pacific (reorg Co)— 
lst & refunding 5s Ser A_.1965 
lst & refunding 5s Ser B.a1923 
lst & refunding 5s Ser C_.1926 
6s, ser D 1949 


Missourt Pac 40 years 4s 
3d 78 extended at 4% 
Cent Br U P ist g 4s 
Pac R of Mo Ist ext g 48__-1938 

2d extended gold 5s 1938 
St LIr M & 8 gen con g 58.1931 
Gen con stamp gu g 58. .1931 
Unified & ref gold 4s___.1929 
Riv & G Div list g 48___.1933 
Verdi V I & W ist g 58___.1926 

Mob & Ohio new gold 68 19 
lst ext gold 68 
General gold 48 
Montgomery Div ist g 58..1947 
St Louis Div 5s 192 
St L & Cairo guar g 48__._1931 

Nashv Chatt & St L Ist 58__.1928 
Jasper Branch Ist g 68- -.- 1923 

Nat Rys of Mex pr lien 48- 1957 
Guaranteed general 4s_._. 1977 

Nat of Mex prior lien 4s. . 1926 
lst consol 4s 1951 





MEGHZE 


as 
a 


“ib ‘38 


we 
a W 


67 





28 a 9612 


S) 


48 
8t Paul M & Man 4s 
lst consol 2 6s 





3&3 
GEEK TD DU EES PPUEDZ TUN T “FE 
pevnsensennnnensnnesnnsscazssbrsta sens ssuansnssazenin 





Jj “96! ‘g 97 

J 

Mont ext Ist gold 48____ 1937|4 

tered 1937/4 

Pacific ext guar 4s 1940 J 

* Minn Nor Div Ist g 48__1948'A 

Minn Union Ist g 6s 1922 J 
Mont C Ist gu g 6a 


lst guar g 
Will & 8 F ist gold 5e___ 
Green Bay & W Deb ctfa ““A’’___. 


88% .... 





193 
Reduced to gold 4s__. 1933) 
ed 1933) 


57'4 Sale 


8712 88 
100 Sale 
9534 96%, 
9944 Sale . 
637s Sale | 
8014 
74% 
8578 
96 
97'4 97% 
87%, 87le 
8214 822 
9314 














hy oxy 
@®@® 
oo 





vb 
ZU w eeceseegp ae > 


10 

oie. | 77s Apr’22|___-! 
8512 86%, 85!2 8554 5 
73!2 June’ 18)----) 
80!2 8412 78 Feb’22 
8 ...| 79!2 Mar’22 
91%, “94 92 Apr’22 
9llg4 95 | 95 May'22 
anata canal a Gea 
801g ....| 805s May'22 
84 Nov’'ld 
72 £Oct'21 
80 July’09 
84 84 
95%3 Sept’le 
8612 87lo 
7653 May’22! . 
Sil4 815% 
68 Dec'20 
101L!g 101le 
109 110 
8144 Feb’22 
6712 Apr’22 
77 May’22 


Guif& BI istref&te¢ Sa- .01952/4 
Bocking bi. lst cons g 44s_. 1999 J 
1 


Col & H V ist ext g 4s 
Col & To! lst ext 4s 9 
Hcuston Belt & Term Ist 58. 1937 
Tiiinois Central lst gold Be 
1 


80 May’22 
747g May’22 
86 Mar’22 
96 96 

9714 98 

iv2 July’l4 
8714 8753 
82 8234 
¥3 Mar’22 
104 Sale |103% 104 

100 100'2/100 100 

-— 3 a Meee 
92'g .._.| 89!2 Apr’'22 ----| 
91 9234; 91% May’22)___- 
88 Sale | 838 S38 
100 =10012/100!2 100!2 
10014 100%4)100 Apr’22 
40!2 50 | 38 May’22 
30!e ....| 29!2 Feb'2Z2 
314g Mar’22 
3378 3378 


ri 
~! 


a 
35 


lees 
60 
38, 








Seer 


ist refunding 4s 

Purchased lines 3s 

LN O & Texas gold 4s... 1953|" M 
] 





cae 
59: 
Sl) 


= 


8101's Sale 
L09%4 11014 
Se cood 
=a 
we woke 


~---|| Zilg 45 
----|| ¥ 2912 33 


OuucOuor>uconZeOOurOZ wer we MOM AZOPZ 


~j 
> Hee Pee HELO“ ZZ“ PPT 





ecee! 
' 





Louisv Div & Term g 3\s- 1953 J 


Omaha Div list gold 3s. 
8t Louis Div & Term g 3s_. 
Gold 34s 


.--1951|/F 


67%4 
6914 
7644 7734 


6714 May’22 
674 Apr’22 
76'2 Mar’22 


NO & N’E Istref & impt 4s A'52 
New Orleans Term list 48____ 1953 
N O Tex & Mexico Ist 6s__.. 1925 


a3% 84 
78%3 80 
99le 99% 


83% 83% 
738 79le2 
9934 997g 


Spring! Div ist g3Ke 
Western — lst g 48 
Register 


6954 71 
102% 103!e2 
106 106!2 
| B2le 83 
S614 8714 
95\4 961g! 


7714 
7618 
8S8le 
tls June’2U ene 
89 May’2Z2 _ 


8053 Nov'l6! .-. 
85 85 

92 Nov'ld 
99%, Apr’22)_ 
8514 73 Mar’ 19 
1014 10219! 102 May 2 

99 Au y 31 te 
6534 Dec'21 nel 
| 9434 95% 
82 May'22 
#5 | 
80 Sept’ '21\..-.| 


Non-cum income 58 A 1935 
N Y Cent RR conv deb 68_.-.1935 
10-year coll tr 7s 1930 
Consol! 48 Series A 
Ref & tmpt 448 “A” 
Ref & impt 56. .....------ 2013 
New York Cent & Hud River— 
Mortgage 348 1997) J 
Registered 
Debenture gold 4s 
Regnares.- 
30-year de sate 
Rble Mar 22 | os aa Shore coll g 3s 
| 29% 9954 4) vy: Registered _- 
| 84 May 22)... .|| Mich Cent coll “gold 3\s.. "1998. F 
65's 6914) Registered. - 1998 F 
Battle Cr & Stur lat gu 38. 1989" J 
Beech Creek Ist gu @ 48- - - 1936 J 
Registered 19 936 J 
24 guar gold 5s 
Beech Cr Ext lst g 34s- b1951. A 
Cart & Ad ist gu g 48 et J 
Ka A& GR ist gu eg 5s.. 
Lake Shore gold 348 
Registered 
Debenture gold 4s 
| 25-year gold 4s 

















9934 99%, 











>> meer ccePe 
me COP>PMZO5uee Ou 


95%3 Sale 


7714 772 
ED. aloud 
89 Sale 
st54 "$9 

73%, 744 
108. coc 
73i2 744 


730, 





2 A NT 











1 
St Louis Sou Ist gu g 4s___1931|M 
nd Ill & Iowa Ist g 48____._1950/J 
int & Great Nor Ist g ext 7s__1922|M 
James Frank & Clear ist 48__ 1959) J 
Kansas City Sou Ist gold 3s__1950/4 
Registered 1950)A 
Ref & impt 5s_____. _Apr 1950)J 
Kansas City Term Ist 4s____1960|J 
Lake Erie & West lst g 5e____ 1937/39 
2d gold 5s 1941\J 
North Ohio Ist guar g 56__1945)A 
Leh Val i ist gue 4}48...1040 J 


Register 
Lehigh Val (Pa) cons g 48... 2003 
Genera) cons 448 2003 
Leb V Term Ry lst gu ¢ wenee vt 


85ig 90 
8414 8&7 


Zu “vo0og 


_ 
~ 


62 May 22 
RR 

--| 76)2 July’21' 
“801g — ----|104 May’l6é 


71 |: 
| $210 Mar’22 ___.'' 


 _eCe 

9514 ..- .|  * 
80 81 | 78% 7912 
7414 78!2 747g May’22 
941g 9414 , G4lg 9444 30 8914 
92 Sale Q9l'z 927g 653) 88le 
85le July’ 21) b 
82!l2 Jan'22'__..°! "82ile 


s Option sale. 





| 917g May”: 22| 
2 S86le May’ 22|. 
74 78 ig 
95!s May’22 _ 
80 July’2l 
£17, 
' OOle 
TS 
Rexgistered 941 EG SEE 
Leb Va RR 10-yr coll é6s_.21928 10212 Sale 102!2 


* No price Friday; latest bid and asked this week. 


eo = 


22 7614 

soos | See 
92% 

iy 981s 102 


19 10012 103!2 
@aDue Jan. db Due Feb. 


0602 Zue Ou uu OO 


Te 





Registered ) 
Moh & Mal ist gug4s....1991M $ S53!2-.-- 


n Due Sept. o Due Oct. 

















g Due June. A Due July. 





































































































































































































New York Bond Record—Continued—Page 3 2345 
=> 2 
BONDS 23 Price Week's | 3 Range BONDS 33 Price Week's Pe Ra 
N. ¥. STOCK EXCHANGE | $5| Friday | Range or (83|| Bince N. ¥. STOCK EXCHANGE | §8| Friday | manve or 3 Since 
Week ending May 26 ~ May 26 Last Sale ‘~..|| 74.1 Week ending May 26 ~ _ May 26 Last Sale |™ Jan. 1 
N Y Cent & H R RR (Con) — Ask| Low High) NO.\\row High Bid Ask| Low Htoh ‘No. Low Hy h 
Mahon C’l RR Ist 56__.. 1934/3 J3| 977% --.| 96 Bar 22)<-<- 96 96 Pitts Sh & L E Ist g 58_____. 1940. A 0} 97% ..../100 Mar'22 ---- | 9534 100 
Michigan Central 5s______ 1931 M S| 97% ...- 9018 June’21)----|/.... 2... ist consol gold 58_...____ 1943/3 J} 9633 ....) 9714 Dee’l17|----\|.... .._. 
dnecaishiblinienaimen 1931/\Q MY ---- --.-| 98'2 Nov’l8)----||__._ __._ || Reading Co gen gold 4g.....1997/3 J} 85 Sale | $433 8514! 105 80 “8 
ST ES 1 5 3| 8714 88% Sots May'22\----|| 821g 88lz Registered...~_._.___...1997/3 Ji 84 82 Apr’22,-.._'| 82 89 
in ntinnnne 1940|3 J) ---- ---- oa Bept '20/----|/.... .-.. Jersey Central coll g 48_...1951/A O} 8614 8612] 86ly 87!g' 18) 81lg 88 
JL&8s ist gold 334s__._.1951/M $| 765s ----.| 66's Mar’20 ee || bn St Jos & Grand Is! Ist g 48.__1947\3 J 7412 ....| 7412 May’ -, ~--- | 657g 741s 
lst _ _ RE 42\M Ni 79 SOl4 S012! 2 76% 80l2/| St Louis & San Fran (reorg Cop— obdal | 
20-year debenture 48____1929'A ©] 895s 9014] 88lz 9053} 86% 91 Prior lien Ser A 48_______- 1950'\J 3} 7214 Sale | 71'g 72 ar 68 74% 

W J Junc RR guar Ist 48__.1936'F A 765g -.--| 70%4 Apr’21\---- | Prior lien Ser B 5s_....___ 1950/3 J} 8734 Bale | 87 8 | 34| 82 88l2 

N Y & Harlem g3\s_____ 2000 M N| 785s 7912) 7853 May'22|----|| 7853 787% Sst on th ageagengete 1942/5 J} 95 Sale | 95 Die 95 Q6l, 

N Y & Northern Ist g 58__1923'A O 95% - - +4 Dec’21)----//.... 2... Prior lien Ser C 63..._____ 1928/3 J} 985g Sale | 98le 991g 162 | 9453 100 

N Y & Pu Ist cons gu g 48-1993 A O} 83!2 83%4| 8312 May’22/----|| "7712 “84 Cum adjust Ser A 6s_.__- B1955;A O; 80 Sale| 79144 80l2 325: 71 82% 

Fine Creek reg guar 68...-1932 J DB) 108 ---./113 May’ ~ ma = 2 ~~ = Income Series A 6s_____- h1960| Oct} 67 Sale| 6712. 70 | 483| 54 718% 

BW & Ocon Ist ext 58.__B1992 A O| 9978 ---- gos , 99%; 9912 997% || St Louis & San Fran gen 68._1931'J 3} 103!2 ____|1031e ay’22 -.-- 101%, 10319 

Rutland Ist con g 4%s___.1941 J gj} 815s ----| 78% Apr’22,----|| 7g 83 General gold 58_____.___. 1931/3 3) 9714 ..--] 98le 98l2 14/95 Q8lg 
Og & L Cham ist gu4sg.1948 9 Jj 7l'2 -..-| 70 Bh la 66 712 StL &S8FRRoonsg 4s_..1996/J 3) 80 --_--_| 6714 Oct’20 -- =| ite wihie 
Rut-Canada Ist gug 49.1949 3 J) 72 75 | 50 Feb’2il!----||. Southw Div Ist g 58_...1947/A O| 95!2_...] 90 Feb’22----|| 90 90 

St Lawr & Adir Ist g 68__.1996 J] ji 88% ----| 89% May'22 ----|| 89le 89le K C Ft S & M cons g 68s__.1928,M N/ 102 10312/1021s 10212 2101 104 
24 gold 6e_._......__.. 996 A O} 9314 --- oS NOV 1G)-°°el 220 o00- KC FtS & M Ry ref g 48__1936/A O| 7853 79 | 79 79%' 20) 72% 807, 

Utica & Bik Riv gu g 4s...1922J 3} 99'2 ----| 9912 Apr’22|----|| 9914 9912 KC&MR&B Ist gu 58..1929/A O| Q9il2 95 | 92 Apr’22 --._|| 88% 92 

Pie & L Erie 2d g 5e---.a1928 A O} 97%8 ----| 97, Apri22|----| 97 97 || St LS W Ist g 48 bond ctts...1989|M W| 78% 78%| 78% 78% 58) 72% 79 

Pitte McK & ¥ let guéz_-1932 3 3| 105's 106 1306 Jan'09|----}.... --.- 2d g 4s income bond ctis.p1989|J J} 68 69%! 6712 68 | 10] 641, 68 
2d guaranteed 6s_.____- 19345 3) 99'4 ~~ 9514 June’20 “Boll-te.- “eee Consol gold 4s_____.____- 1932}3 Dj] 75 75%4| 75 76%; 46) 6819 7733 

West Shore ist 4s guar....2361 9 Jj 82 82%) 82 83 | “gi 782 83 ist terminal & unifying 58.1952) J} 80 8012] 795g  80t2! 33/71 84 

diacahinon ain 23619 Jj 80'2 Sale | 50 80'2 76% 50!2 || 8A & A Pass Ist gug 4s....-1943/3 J| 77 78 | 77 7714{ 13) 70 7912 

N Y C Lines eq tr 58__.1920-22 M NI ---- ---- oo 2 Feb'19)----//.... .... Seaboard Air Line g 4s_____- 1950/A O} 59'2 6112] 5814 May’22! 11) 60 68 

Equip Ty) wet a2 - = tb, June’20 “Olle see ee Gold 4s stamped_.._____- 1950;|A O} 5712 5812) 58 60 |-- 148 61 

NY Chic & St L ist ¢ 4a___.1937 A Q} 89 Sale| S84 89 823, 89 Adjustment 58...___...- 01949/F A} 26 Sale| 2412 2712 227| 131g 30 

Reogisvered.--...........- 1¥37'A QO} ---- -~- S| saze Oe 7) iill---- -ee- Refunding 48__.......... 1959/A 0} 4212 Sale | 4214 431g 234] gilg 46 
Debenture 4s__.._._.______ 1931 mM Nj 84%3 84% 54% 8434 80 = 86 Ist & cons 6s Series A____- 1945|M $| 587% Sale | 583g  6114| 287) 41 63%, 
NY Connect ist gu 4348 A__1953 P Al 86 89 | 89 May’2zj----|| 8112 89 Ati & Birm 30-yr Ist g 48.61933|M 8] 70 7112] 72 72 1|| 591 7519 

N YN H & Hartford—__...___. - s | ear - . Caro Cent Ist con g 48___.1949}3 J} 661% 82 | 63 -Feb’2g/----|| 63 63 

meb-uees deben 4s______- 1947 mM 8} 27'4 65 | OOls May’22)----/) 45 62 Fla Cent & Pen Ist ext 6s__1923|J 3} 97's 99 | 96 Jan’22 a 96 96 

Non-conv deben 38__.__ 1947M@ 8) 23 = S4l2, O4 | May'22)----|| 44 +4 Ist land grant ext g 58..1930/3 J} 884 ---.| 89 Apr’22--.-|| 89 89 

Non-conv deben 334s8-____ 1954 AO} o2'2 23 | Oke 53 | 3] B8lg 55l2 Consol gold 56__.._.... 1943/3 J) 87 .--) 8614 8614) 1) 821g 8Olg 

Non-conv deben 43..____ 1955 J 9 ort oF laa. | O8 | Bi] 4012 01] = Ga& Ala Ry Ist con S8-..01945|3 3| 761 —----| 761, oid) || Se? part 

Non-conv deben 46_______ 1956 ™ N| o7l2 +4 | 4 59 15 4) +4 Ga Car & No ist gu g 58__.1929/3 3] 90% 91 | 99 May 22 ---- 84 91 

Conv debenture 3 %s_____- 1956 3 J} O24 8778 oo 2318) g}|| 32% 5381] Seaboard & Roan Ist 5¢..-1926|3 3] 894 -..-195 Mavy'22 2. 84%, 95 

Conv debenture 6s_______- 1948 9 J; 82% Sale , 82 S412 ‘|| 57 = 85 Southern Pacific Co— 

Cons Ry non-conv 4s____- 1930 F Aj ---- ----; 50)  Oet’l7}----|/_ 2 2... Gold 4s (Cent Pac coll)..-k1949/J Dj} 83 Sale | 825g 98353! 80] 78 s3bs 
Non-conv deben 46... _- 1955 9 Jj -------- GO July'I8ie---/|_... ... Registered... .........- k1949|/J D| ---. 72) Nov'2i/----|]. .. 2... 
Non-conv deben 4s____- 1956 J Jj 48'2 53, | 382 Mar’22\--;-|| 3812 3812/| 20-year conv 48......._. 91929/M 8} $1lg Sale | 907%  911s| 232186 “Gite 

4% Gebentures___.______- 1957 MN) 95, 55% 962 © 57 || st 88 20-year conv 56__........ 1934/3 Dj 101!2 Sale 10212 103 9} 9512 103g 

Harlem R-Pt Ches Ist 48..1954mN) 77%8----. 7712 80 71 = 80 Cent Pac Ist ref gu g 48.._1949/F A} 88 Sale | 86 8714} 59) 8114 877% 

B& N Y Air Line Ist 4s__.1955 F a’ 73 ---- Oey, May'22\--7-|| 59 70 Mort guar gold 3}48_..k1929|J Dj} 89% 8953 8912 ggte} 1 86 89l¢ 

Cent New Eng Ist gu 4s._.19613 §j €5'4 66's 65% 66 51l4 68 Through St L Ist gu 4s_.1954/A O} 8l!2 81% 8ilg site| 6/| 7814 87Ig 

Houeatonic Ry cons g 58..1937 MN| 8238 ----, 80 Dec'21|----|/.... .2 2. GH&SAM &P Ist 58__.1931'M N|} 97's 98 | 971g 9712! 2' 944 98 

Naugatuck RR Ist 4s____- 1954M9N| 65!2 -.-.| 87 Juiy’14). ---- --- 2d exten 58 guar__..___- 1931/3 3} 94 --..| 94 May'22'----1; 92 98 

NY Prov & Boston 4s..--1942 A OQ) 72'4 ----| 88 = Aug’l3}-5 == ||... --.. Gila V G & N Ist gu g 58..1024|M N| 98 -~...| 98 9812 | 97 = 9Blz 

N Y W’chesé& B Ist Ser I 4ke" 46j jy 57 Sale | 57 5812) || 8B d9l2 Hous E & W T Ist ¢ 58___.1933|M N/| 94!2 94 lo 941» | 94 Q4le 

New England cons 5s_____ 19453 9| 80's .---/---- a eee Co Ist guar 5s red________. 1933;|M Ni 96 98 | 86 Mar’2] ee | Oe aii 
Consol 46... .--......- 9455 §, 75'2..--| 70 Sept’ +4 eames |e oo: H& TC ist g 58 int gu....1937)J J] 97% -.--| 93% Apr’22/----|| 93% 93% 

Providence Secur deb 4¢__.1957 MN} £&3'3 --.. 47 May y'22)---=!| oll, A & N W Ist gug 5s_____- 1941;J J} 98 100 | 98 98 2'| 86% 98 

Providence Term Ist 46._.1956 me 98) 71% - | $833 Feb 18) ----|| a 2 No of Cal guar g 5s_._...-1938)A ©} 99's ----/101 Apr’22/----|| 96 103!, 

W & Con East Ist 448_...1943 9 J! 64% 6812 Go, May'22'--;-|| 60 65 Ore & Cal Ist guar g 58....1927/3 3) 99's -.--| 99 991s} 15} 9514 100 

N Y O & W ref ist g 48__..91992 M 3} 75 76 | 74% 7612 | 69 7 So Pac of Cal—Gu g 58__._1937|M MN} 100% -_- _|10012 May’22/----| 100!2 101% 
Registered $5,000 —...0 M §} ---- --- 59": Nov’20|--ecll.... ---- So Pac Coast Ist gu 4s g_..1937/3 3) 9014 9114) 90 May’22'----|| 88lg 92ig 
General 4s__ -1955 J Di 68 Sale | 68 69% =| 65g 70 Tex & N O con gold 58....1943|J 3} 91 96 | 961, May'22/----|| 89 9614 

Norfolk Sou Ist & ref A 68_..1°61'F al 68 Sale | 67% 63 | 15, 70 So Pac RR Ist ref 48_____- 1955|3 J} 87's 88 | 8712 88 | 287) 83%_ 88% 

Norfolk & Sou Ist gold 58._..1941 m MN 90 ~.-.' 58) May'22. a 7914 83% Sap Fran Term! Ist 4s 1950/A O} 82's 82'4) 82 8212, 36; 80 Bal 

Nor! & West gen gold 6-....1931, MN; 108 10914 10612 Apr 22 ----| 10553 107% |] gouthern—1st cons g 58... 1994/3 J] 951s Sale | 95 9512| 126| 871g 96% 

Improvement & ext _.-1934F A: 1U8!2---..103)  Jan’21\----!|_.__ ~_- Registered....._._____- 190413 Jj <-.. -... 90 Apr’22)----|| 8844 90 

New River let gold ____. 1932'a O 1075s LOSl2 10454 Mar 22 --- 9) | 104% 105\4 Develop & gen 48 Ser A-_.1956|A O| 66!2 Sale | 6615 €7 | 269) 61% 68 

W& W Ry let ons g de_..1996 A QO 57'2 Sale | 57 744 | 84% 594 Temporary 64s__..-.---. 1956/A O| 992 Sale | 99 — = | 9414 10914 
Registered............- 906'4 QO 8liz 74 Oct’20)\---- | “==. Mob & Ohio coll tr g 48..-1938|M $| 75 ----) 74l2 ‘| 6614 75% 
Div’ilstli & geng 4s.19445 gy 587% 88 | S86 May’22 ----|| 8312 8612 Mem Div Ist g 4448-58_._.1996/3 J} 93'4 ----' 93%, May" =" ie 89 94 
10-25-y «© cony 46____. 1932 J D ---- ---- 80, Feb’22\----|| 80 80 St Louis div Ist g 48_____- 1951|J 3} 78°s 80 | 7814 May'22\----| 73 805g 
10-20-  »t conv 48____. 1932 M$ ---- ----| 92% Apr'21) aa w= - =~ =~ Ala Gt Sou Ist cons A 58__1943|J D} 9453 98 | 9419 Apr’22\--.. | 64!2 942 
10-2.- «ar conv 4%8...1938 M § 100's -.--|106 Apr'22 “1i6 9212 106 Ati & Charl A L ist A 4%8.1944/J J} 92's 9414) 99 Apr’22)----' | 87 901g 
10 y_ .” conv 68..-__... 1929M § 108 109 108 109%2 1||293% 120 Ist 30-year 5s Ser B____1944/J J] 9612 97%! 9712  9712/ 15:91 100 
Pocah C & C joint 48_..1941'3 @ 86% S7!2 86l2 = 8812 | 84 8 882 Atl & Danv Ist g 4s______ 1948/3 3} 765s 80 | 75 May'22|..--|! 72 78 

OC & T ist guar gold 58_.1922 3 J . | 99 Dec'21 ~~ =| > tg a 6 8S {sob ere 1948|J 3} 66 --..-| 60 Apr’22 7 60 660 

Belo V & N E lst gu g 4s..1989 MN 8614 87%, 87 May 33; nanan 834 87 Atl & Yad Ist g guar 48__.1949/A -O| 76's 80 | 78 May’22'..--|| 76% 82 

Northern Pacific prior lien rail, | | 70 ET Va & Ge Div g 58.._.1930)3 3) 97'4 97%8' 971g May’22 ---- | 93%, 971 
way & land grant g 4s_.__- 1997, Q J 86 Bale | 8612 8715 | 84 59 Cons Ist gold 58... ___. 1956|M n 98!4 ....| 971g May’22'---.|| 93 97% 

haatinieciniseenetaianis 1997.Q § --------| 84 Jan’22 -" 80)! 84 35 E Tenn reorg lien g 58....1938|M S| 93l2 95% 95 May’22 ----|| 9353 95 
General lien gold 36_____ a2047' Q F 6214 Sale | 62 6254 / 60 64 Ga Midiand ist 3s_.._____ 1946/A O| 62 62% 63 May'22\--.-- 58 63 
at a2047'Q F, ---- ---- | 60!2 Feb'22 “iii ',89 60!2 Knoxv & Ohio Ist g 68___.1925 9 3) 100'4 100!2 10012 = 10012 1) 987% 10012 

Ref & impt 6s ser B_____. 2047/3. § 105% Sale (105%, 106 jp 105% 110 Mob & Bir prior lien g 58_.19453 J] 90% —.__) 7555 ee Re apathy. Paseo. 

Ref & Imp 434s Ser A____- 2047'J 3 S6lz 88% 87% = 88 | 86 9014 Mortgage gold 48______- 19453 3} 74 75l2' 7453 May'22\- . - | 73g 7 

St Paul-Duluth Div g 46..1906 J O 85% ---.| S4i2 May'22 ----'| 794 ddle Rich & Dan deb 5s stmpd_1927|A O} 96% 98 | 9315 Mee'g?!----|!._.. ___- 

N P-Gt Nor joint 64s8_.._.1936 J Jj 10512 Sale (1054 = 106 ‘ 104!2 109 Rich & Meck Ist g 58 ___..1948;,M Ni 68!le2 ..| 66 May’22 ----| 66 66 

6t P & N P gen gold 68___.1923 F A ---- ---- 100'2 10012 100% 101 Bo Car & Ga Ist ext 548.1929,M N| 97% 8 | 9714 May’22 ----||94 99 
Registered certificates__ 1923) QA ---.---- 100 May’21.----||.... --.-- Virginia Mid Ser E 5s____. 1926\4@ S| 98'4 99 | 98 May’22 ooo) 97 8698 

St Paul & Duluth Ist 5e___1931! iQ F 100 99g Apr'22 ----|| 9Oig 991g General Sa......._..___. 1936;M N| 96 98 May’22 ----|| 9512 98 
ist consol gold 46. _____ - 196813 D 83% 589 | 86 May'22 ----| 82% 86 Va & So'w'n Ist gu 58____- 2002\3 J| 962 98 | QIls May’22 ----'| 80 97 

Wash Cent Ist gold 48....1948.Q m 83!2 85 | 84 May’22----' 82 85, lst cons 50-year 5s_._.___ 1958/A O 8Sliz 83 Bille 8lig 2)|74 83 

Not Pac Term Co ist ¢ 68..-1933/3 J 108 ----/108'4 Apr'22-; 1/107 10814 W O & W Ist cy gu 48_...1924/F Al 9544 96 | 9514 May'22)----|| 9412 96 
Oregon-Wash lst & ref 43__..1961/3 J) 81'4 Sale | 81 82 77 («82 Spokane Internat Ist g 58_._.1955|J J} 79 ----| 77's Mar’22 == 31 775 77g 
Pacific Coast Co Ist g 56__..1946\3 D 80 S8l'z2 7914 May’22 ---| 75 «6381 Term Assn of St L lst g4%8_1939/A 0} 93 93!l2' 93 93 | 92 96 
Paducah & Ills let ef 4348...1955)3 § 92 -.-.| 90 apr’22 “9451| 20 99 lst cons gold 5s_____- 1984-1944)F A; 957% -..-| 96 May’22 nial 88% 96 
Paris-Lyons-Med RR 6s____. 1958 F A Sl'z 81% Sliz = 83 | “49/ giles 85 Gen refund sfg ag ..1953;)5 J} 80l2 81% Sot2 81%! 21) 76l2 83g 

Pennsylvania RR ist g 4s__.1923 MN! 95% ----| 9378 May'22 ----|| 96% 29 St L M Bridge Ter gu g 58_1930/A ©} 94% 96 | 94% 943g! 1] 4312 9 

Consol gold 4s....________ 1943 MN, 89g 95 | Yll2 May'22 --->/| 87l2 9ll2|l Texas & Pac Ist gold 56____. 2000\3 D) 95 96 | 95 9614| 28) 8712 #100 

Consol gold 4s._.....___- 1948, MON, 90) S1lz, 90'2 801g || 85la O12 2d gold income 56_____.__ g2000|Mar| 58 --.-.| 50 Feb’22\----|| 50 650 

Consol 4}4s___......___. 1960/F A. 95% 96 | 95% 9614 137\| 922 8103 La Div BL let g 5e_____. 1931/3 J| 86 8€!13 90 May’22!----'| 791, 90 

General 4}48._..........- 1965)3 D, 91 Bale | 90'2 914, 345i] 90l2 B12 W Min W & N W Ist gu 58.1930/F A| 74's; 77!2 88 Apr’22'----'| 88 88 

8 eae einen: 1968\J DBD 9912 Sale ; 99% 100 97\|, 2312 100'2 || Tol & Ohio Cent lst gu 68_..1935|J J: 95's 9712! 95% re 22 ar 91 95% 

10-year secured 7s______.. 1930;A O 109 Sale 108 1091; 1 zy||105!2 10912 Western Div lst g 5s.___. 1935|A © 927%, 95 | 92%  9g27%' | 90 95 

15-year secured 6}4¢6_____- 1936|)F Aj 109 Sale /105% 10914 10353 110 General gold 5s_.....___. 1935|3 D/ 87% 84 | 82i2 Apr’2zi----|| 81% 85 

Alleg Val gen guar g 48-...1042 M@ 8 88's 90 | 87 Apr'22 ----|| g6 87% Kan & M Istgug4s_.____ 1990/4 O} 8i anil 83 May'22|----'| 752 83 

DR RR & B’ge Ist gu 4e g_1936/F A 87% ...-| 87 May’22 ----|| 87 87 24 20-year 5s... 1927\J 3} 95'g 95%: 951g May’22!----'| 91 Q5lg 

?ennsylvania Co— | ‘ Pe Tol P & W Ist gold 4s_ _._.1917|\J 5} ..- --| 23!2 Dee’21|----|) 4 

Guar 3348 coll trust reg A.1937/M $ 80% -.- | 72 Nov'21'--- jj... ----]] Tol gt L& W pr lien g 3%s8_1925'J 3, Y0% 92%3' glo 92le 1/84 Q2le 

Guar 34s coll trust Ser B.1941,)F A’ 80!2 --- | 76% Apr'22)----|| 721, 70% 50-year gold 4s... sit 1950/\A O} 6612 68%) G8le 70 4;\56 70 

Guar 3s trust otfe C....1942'/J DBD’ 80 ----| 76l2 Apr'22,----|' 75lg 7612 Coll trust 4sgSerA_.__—_ 1917|\F A; 35 -- | 15'4 June’21 men be “ 

Guar 346 trust ctfe DD... _ _1944)) DBD 79s. = 70 =OADr 21-5 = = we Trust co ctfs of deposit __ + 28!8 3153 Feb’22' - -*| 24 31% 

Guard 15-25-year gold 48..1931/A GO 9%0!2 92 | 91 91 | || 8453 92121) Tor Ham & Buff let g 48___k1946\J D S014 84% 7712 Jan’22/--- || 7712 79ls 

40-year guar 4s ctfs Ser © -1952, MN 84 .- 53%4 May 22 “--"|| 80 83°41) Ulster & Del Ist cons g 53_...1928)3 D} 90% -.__! 92 92 | 89 =92 

Cin Leb & Nor gu 46 g____1942/M NM 851, ---- 86%% May 22 ne B0'g 86% Ist refunding g 4s... 1952|A O} 63 70 |65 # Apr’22- [65 65 

Cl & Mar ist gu g4348___.1035 MEN 907% -~.-| 88!2 Dec'21 --- Bessy coon Union Pacific let g 4e_____..1947/J 3; 915% Sale! gil, 9 13,4) i6i| 86 692 

Cl & P gep gu 4348 Ser A_..1042,5 J 94'g ----| 91 Nov’2i, cece eees Registered........_____ 1047\J 3) ---- -| 8953 Feb'22:----|| 88 8953 
| __ il lip RE 1942;A 0; 93!2 ----/104 Dec'l5!--- |}... 2... 20-year conv 4s. _ __.__.1927|\J 3} 94 9412) 9414 94%,' 39) 89 95 

Int reduced to 348___1942/A @O, 7712 ---.| 9614 Feb’l2!---- |]---- eee- lst & refunding 46______. M 8} 85% 8614 86 8633! 67 | 8lig 8912 
Beries C 3%s__...___.. 1948;M NN 78'4 ---~| 90's Dec’ 12|-- Heese eves 10-year perm secured 68_.1928)J 3, 103', 104 (103%, 104 32 102 104 
Seriee D 3s_________- 1950 50|F A 73's ----| 67 jan'21|---- wee- -+-- Ore RR & Nav oun g 48_..1946;3 D, 8712 8912 8&7le Apr’22 cool 8314 871, 

Erie & Pitts gu g 340 B...1940/J 9, 8ll2----| 85 Apr’20|----|| 27> LoL. Ore Short Line Ist g 68... 1922'F A! _.- ----| 99% Apr'22 ---- 98 1001, 
SE Reale 19403 J 7912 ----| 70% May’ 19 ~ 2-6 lst consol g 5s... sis 1946\3 3) 101'y ....! 99 99 6 | ¥612 $103 

Gik & I ex Ist gu g 44s__ 1941 | J 53, 89% .---| 91 May’22 -- -| 91 Temporary 58..........1946|/4 J| 10212 Sale 'io91l2 10.212 78! 97 103) 

Ohio Connect lst gu 48____1943'M § S212 ....) 80 sGept’20\----//.... -.-.- Guar refund 4s. _1929'J DB 914 Sale | gil, 915g! 47)| 8612 Ql, 

Pitts Y & Ash lst cons 5s__1927|M NW) 951g 100 | 93 Mar 10i----|/._.. ... Utah & Nor gold 5e___ 1926/3 3, 9853 9914; g8 Mar’22/---- ‘| 9618 98 

Tol W V & O gu 4368 A__.1931/) 3, 93 -~---| 94 May’22 ----!! 925, 94 Ist extended 48. ____1933'J) 3: G1 93% &86le Feb’ 22) ----)) 8612 86 
Series B 4346._________ 1933, J J eit ----| BZ ec’2y)----'|__._ ---- |} Vandalla cons g 48 Ser A_.__1955\F A| 861g 87%! 86 Apr’ 22)---~|) 73'4 862 
EO i i ee 1942|M $| 7912 ---.-| 77 Aept’2) tees ORT Consols 4s Series B. . ___1957. MW 85! 72\2 Jan’21\----||_... 

PCC&B8tlgu4%sA..  1940A O 9414 ---- 94 May’22 ----| 3&1, 94 Vera Crus & P Ist gu 448___1934/J Ji 4212 45 | 42! 45 4'26 47% 
Series B 4448 guar______ 1942;\A O %4'4 --.~/| D3le2 — = ----'| 883 93'21) Virginian Ist 58 series | | 1962 M Ni 96% Sale | Q5le 951g 107) 88l4 97d, 
Beries C 4s guar_____. 1942) M NW 931, ----} 915% Apr'22'----'| 891g 9158 ]] wabash tet gate Ge......... 1939 MN! 9712 98 | 9712 98 | 10 93% 98 
Beries D 4s guar.._.___.1945,M NM! 88!2 ..-- 83!2 Apr’22' ---~ | 841g Q1l2 2d gold 58 _.... _......1930/8 4! 86% 8714! 86%, 871g 16, 81le 8812 
Series E 348 guar gold__1949 F Al 8614 ....] 88 Nov’g}i----'| _ ist lien 50-yr g term 48_.__ 1954/3 J} 68 ene] 62 Web’3i|---.- || 
Series F guar 4s gold____1953/J DBD 89i2----| 84 Jan’22) etal | 84 84 Det & Ch Ext Ist g 5s____1941\3 3) 96 —____| 96 May'22---.-'| 91 96 
Series G 48 guar__-____. 1957|M ™ 87!4 -.-.| 80 May’2t'----/!_ Des Moines Div Ist g 48...1939 3 J! 74 -.-.| 74 May’22--..! 74 74 
Series I cons guar 4}48._.1963,F A! 93%, -...| 89!2 Feb'22.---- |! 8912 8912 Om Div ist g 3%s_...__. 1941;A O} 66% 697% 80% Dee'21\----'|..... .. 

General 5s Series A____. 1970) J D! 96% 971g! 964%, 9734! | YS Tol & Ch Div g 4e______.. 1941, 8, 7614 76% 76144 7él4 2 69 78 
C8tL & P lst consg 56_..1932'A O 100!2-- [100 May'22----/| 99 100s Wash Termi Ist gu 3\%6____. 1045'® Ail 795, ____/ 81 81 | 1| 72% 81 
Phila Balt & W ist g 48_..1943/M NW 88!; 93 | 91!2 May’22 ----)| 91 92 ist 40-yr guar 4s_...____- 1945 F A) 85!2 ....| 85 Feb'22--. || 86 85 
UNJRBR & Can gen 48.__1944 mM 8. 88%, - 8012 Juue’21/----'!. West Maryiand ist g 46__.__1952/A UO 65 Sale | 65 65% 58' 58'2 67% 

Pere Marquette Ist Ser A 58__ 1956 J 3 9614 Sale | 96 97 | 16! ssio 98 |] West N Y & Pa lst g 5s____. 1937/3 J; 97's 98's 96%4 9718) : | 95 9812 
Set Gerfes B 46... ....---<- 1956'J J 82 Sale| 811, 82 | 5 | 75 = 852 i) Gases 1943 A O, 7614 78 78 75 ' 72'2 80lg 

Paillippine Ry let 30-yref4s192735 J 55 Sale! 55 55% «= 13 4iis 59 Ineome 5s __ eee 91948 Nov' 24 ._..! 36 ovr... Tae 

*No price Friday; latest bid and asked this week. a Due Jan. b Due Feb. g Due June. h Due July. k Due Aug. 0 Due Oct. p Due Nov. q Due Dec. 8s Option sale. 
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BONDS 
@. Y.S8TOCK EXCHANGE 
Week ending May 25 


=. 





Wheel Div let goid 58 
Exten & Impt gold 5s 
Refunding 4e series A_._.1966'M 
RR ist consol 44 1949 
Winston-Salem 8 B ist 45-1960 
Wis Cent 50-yr let gen 48____ 1949 
Bup & Dul div & term Ist 42°26 
Street Railway 
Brooklyn Rapid Tran g 58__.1945 
lst refund conv gold 4s__.. 2002 
8-yr 7% secured notes___.41921 
Certificates of deposit 
Certis of deposit stamped-.- 
Bkiyn Un El ist g 4-5e____1950 
Stamped guar 4-58 1956 
Kings County E ist g 4s_.1949 
Stamped guar 4s 1949, 
Nassau Elec guar gold 42... 


OConn Ry & L ist & ref g 4421951 
Stamped guar 4s 1951] 
Det United lst cons zg 4%s_..1932 
Wt Smith Lt & Tr lst g 5e___.1936 
Hud & Manheat 5s ser A 
Adjust income 5s 
N Y & Jersey Ist 5s 
Enterboro Metrop coll 4%s_. 
Certificates of deposit 
Interboro Rap Tran Ist 58__. 1966 
Manhat Ry (N Y) cons g 4*__1990 
a tax exempt 


2a 20 
Manila Elec Ry & Lt: f 58__1952 
Market St Ry let cons 5s_..__1924 

6-year 6% notes 9 
Metropolitan Street Ry— 

B'way & 7th Av ist c @ 58.1943 





~] 
aeCCCeCNHeS: 
O>! PMc raurP>r>>: | 


' 


' >?" 





Col & 9th Av ist gu g 53__1992 
Lex Av & P F ist gu @ 58__1993 
Milw Elec Ry & Lt cons g 58.1926 
Refunding & exten 4s__.1931 
Montreal Tram list & ref 5s__1941 
Hew Orl Ry & Lt gen 4%8__1935 
WY Municip Ry iste f 58 A_1966 
@ Y Rys ist R E & ref 48__.1942 
Certificates of deposit 


Certificates of deposit 
WY State Rys ist cons 4%s_1962 
Nor Ohio Trac & Light 6s__.1947 


Portland Ry Lt & P ist ref 5s 1942 
lst & refund 7s Ser A__.1946 
Portland Gen Elec lst 5s_.1925 

Third Ave let ref 46______._. 196 
Adj income 5s 

Third Ave Ry ist ¢ 5e 

Tri City Ry & Lt Ist ef 5e__.1923 

Undergr of London $358....-1983 

United Rys Inv 5s Pitts issue 1926 

United Rys St L ist 2 4e_._.1934 
Bt Louls Transit gu 5e_...1924 

Va Ry Pow ist & ref 5e 

Gas and Electric Light 

Bklyn Edison Inc gen 58 A__1949 

Genera! 6s series B 19: 


Bkiyn Un Gas ist cons g 5s. "4945 

Oincin Gas & Eiec ist & ret bs 1956 

Columbia G & E Ist 58 
Stam 


192 
Columbus Gas ist gold 5s__.1932 
Consol Gas 5-yr conv 7# 1925 
Detroit City Gaza gold 5s___.1923 
Detroit Edison Ist coll tr 6s... 1933 
lst & ref 5s ser A 


1 
Duquesne Lt Ist & coll 68____ 1949 
Debenture 7 4s 1936 
Empire Gas & Fuel 7%s_. __1937 
Havana Elec consol g 5s 
Hudson Co Gas Ist g 56 


SENS eae eee coeeEe >zZE->>e 





Kan City (Mo) Gas Ist g 58__1922 
Kings Co E1L&P g¢ 5s 


Convertible deb 6s 


PAL aaeedly “4 44 
E4 Elec Ill lst cons g 5s__.1995) 
Pacific G & E Co—Cal G & E— 
Corp unifying & ref 5s____ 1937) 
Pacific G & E gon & ref 58___ 1942 
Pac Pow & Lt lst & ref 20-yr 5s '30 
Peop Gas & © lst cons g 68__1943 
Refunding gold 5s 1947, 
Ch G L & Coke Ist gu g 58. 1937 
Con G Co of Ch Ist gu g 58.1936 
Mu Fuel Gas Ist gu g 58__1947,! 
Philadelphia Co conv g bs_..-1922 
Stand Gas & El conv a f 6s___1926 
Lighting Ist g 58__.1951 
Trenton G & El ist 2g 5s 1949 
Union Elec Lt & P Ist ¢ 58__ 1932 
United Fuel Gas Ist s f 6s__. 1936 


Utica Gas & Elec ref 5s 1957 


Miscellancous 

Adame Ex coll tr g 4s 
Alaska Gold M deb 6s A.--- 1008 
Conv deb 6s series B 


Armour & Co Ist real est 4Ks 1939 
Atlantic Fruit conv deb 7s A.1934 
Atlantic Refg deb 6 Ks 
Braden Cop M $4 af or 1962 


Consol 5s 195 
Bullding 5s guar tax ex... -1960 
Cerro de Pasco Cop &s 


NI as) 
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| Week's 
pong vd 
Last Sai 
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paw Onndoodu 


' 
(Gg Ce Ce ee Ge 


— —-——— 


wOwOue Z>ZnZ 


OZ> Zur DOM ne cOZGuuwnw «§ Ou.7 











Chic Un Sta’n hy 4 4°48 A..1963, J J 


ist Ser C 6348 (ctfs) 


19633 3, 113 


8712 Sale 
965 97 


935% -.-.| 
9312. 


91 
65'4 
40 
&O) 
7912 


69 
72 
82! lp! 

Sale 


S012. 


G22 
59% 
2 Sale 


1612 Sale 
1612 Sale 
70%4 Sale 
6712 677%, 


59 


Aakt Louw 


| R5le 
; R472 


| 60% 


| 8312 








397% Sale | 


L2!2 
10'4 


13 
ll 
68le 
9714! 


891g! 89 
10512 105 


44 
100 101% 
106 Sale 
107% Sale 
06 07 
9514 Y7 
95 Sale 
95 Sale 


Hwh “No. 
871le 87%, 
Gli, 


67% 
é 724 
80 
7912 
&0 


6544! 
7314! 
May’22 
Ole) 
80 | 
} 


60 
60 


63 


5014! 
84 | 
837. 
R5le| 
85 | 1 
7153 May’22'--- 
7 liz 7134 
5114) 1 
$312) 


837g 
80 


$234 
75 
73 


94% 9512) 

67 May’22- 
20'8 20'8 

45 4>' 2 
75lg Sept’ 21 --- 
86 May 

87le 90 
34 
42 
39%% 
12 
10's 
687%8 
G32, 


Dec’ 21\--57 
42 
4lig! ol 
13 | 136 
L112) 
§Gle 


97 lo ] 50, 


Sz) 
a4 


12) 841g 
965g May’22 ----|| 
Jan’22 ----| 
89%, May’22 — 


May’22 ----!! 
101! 
46 | 

9 | 


3 
4! 
3 | 


90 | 

Apr’22 ----|| 

Apr’'22 ----'| 7 
64 


39 | 


5 ! 


Range 
Since 
Jan. 1 


Low High 
8512 
965g 
91l4 
S434 
69%, 
76 
80 
82 
81 


Sa 





9212 
RUS, 
8 OS, 
52 
62 
77 
7412 
75g 


31 
| 3512 
58 
58le 
| 54 
| 75 
| 75%2 
| 64 





66 





87 May’22 lcongl & 


897 ‘8 | 


00%4 Feb'17 
64 6514 
60 §1 
96 96 
100 100 
73 Jan’22 
60!g Apr’22 
8512 87 
59%4 60 
5S 58 
SO SO 


22 





9312 
102'4 
10512 
107 

945g 

YSle 

95 


947, 
10212 
10712) 
1077s, 

5 
Y: 534 | 
958 





117'2 Sale |116!2 


OY%g _. 
08 9814 
Y4le 
103 Sale 
10312 Bale 
10612 Sale 
98l2 Sale 
8Yle 9O 


11l!o 11212 
1051e __.. 


10944 Sale 
975g 98 
Sll2 82)4 
| es 


9534 Sale 
Y1ll4 Sale 
9034 92 
104 106 
91 

95% 


94%4 95%, 
SE cette etal 
S56 aoce 
a 
96 95 

91's Sale 
885g .. 2. 


a4 
12le 

10 
82!8 
9014 

5 Sale 
103!2 103%% 
98!\4 997s, 
SO Sl 
89 91 
90'4 Q1 
12112 Sale 
92 Sale 


95%, Q95le2 








95 
75 


95 
pt’21)\---- 
9914 May’22, 
98 98 
95le 
101s 
1027s 
10512 
9814 
8Y 
87 


1072) 


901," 
Feb’22. 


9712 Sept’ alsa 


9614 9614) 2 
lll May’22 ---- 


ip 4 


2 | 56 
10) 72 


12 | 897g 
3 100 
12 102 
“5 ter 1087s 
7) 8 
10 | 92° 
34) 881 1 
14) 4 ¥5l4 


10514 Apr’22'----! 
8314 May’22 ----| 


9lle 
91 

10914 
O84 
§ 15s 


9214) 
91 
110 
9914) 
823g | 


91 
10 


95% 
92 
91 


9534 
91 
91 
104 104 
9034 9034 
95 May’22 ---- 
92 May’22 -- 
78!2 Jan’22 ---- 
997, Apr’22 ---- 
95%4 May’22 ---- 
85 Mar’22 
73 June’2! 
9314 9314) 1 
957g May’22 -- -- 
911g 9334! 107 


10 


jnce 


8434 Fe an 


7678 | 
10 
Ol4 
8234) 
9013! 
45%, 
10378 
9918 
81 
91 
907) 
1223 34) 
9214! 





0 
11912 
92 


113%, 1123, 


Obile Copper 10-yr conv 76_.1923 MN, 107 Sale (1057s 
Coll tr & conv 6s ser A_...1932 A O 


Computing-Tab-Rec s f 6s__.1941'J } 
Granby Cons M8 & P con 6s A ‘28 MN 


91%4 Sale 
95 9788 
91 96 
91 100 
100%4 Sale 


91 


ll 


19 
10153 May’22 ----| 


41 
47) 


6) 





' 


13 | 


May’22 ----|| 102 


i 
H 


HI | 4412 6234 


| 88 96 
96 100% 
| 73 73 
6412 
RRlo 
60!l2 


58 
8014 
951g 


193}2 
10712 


5lle2 


963g 
97%, 


| 88 95 


1177, 145, 103 11812 


(93 997% 


A | 8914 97 


| 99l2 104 


103 

10334) 107 100 104 

58 10434 1071 

98% 317 | 981g 9834 
10 | 7714 90's 


85!2 87 
91%, 961, 
11061, Llilg 
98 107 
Slig 83l 
86 9314 
871g 923, 
105%4 1108, 
925g 9914 
76 83le2 
1007g 10158 


93 95% 
87 924 
875, 94 
10114 1041s 
85 92 


89 95 
92 92 
781g 78le 
997g 100 
9215 961e 
85 8&6 
90le 
9314 
8712 
8454 


"9414 
97 
933, 


75 
v 
6 
70 
8612 
2313 
1027, 
93 
7714 
B24 
861g 











BONDS 
N.Y. 8TOCK EXCHANGE 
Week ending May 26 


: Interest 
Pertod 


Price 
Friday 
May 26 


Week’ 
Range 
Last Sale 


“ 
or 








Invincible Oll 8s 9° 
Marland Oll s f 88 with war’te 1931 


Mi 
A 


Mexican Petroleum s f 8s_...1936 M 
Montana Power ist 5s A___.1943 J 


Morris & Co lists f 4s 
N Y Dock 50-yr Ist g 4s 


Niagara Falls Power 1st 5s_.1932 4 


Ref & gen 6s 
Niag Lock & O Pow Ist 58_- 
Nor States Power 25-yr 5s a 1941 
Ontario Power N F Ist 5s___.1943 
Ontario Transmission 58....1945 
Pan-Amer P & T Ist 10-yr 78 1930. 
Plerce Oil s f 8a 
Prod & Refining s f 8s 


Pub Serv Corp of N J gen 5s. 1959 A 
Sinclair Con Oll conv 7s -- 1925 mM 
1 


Sinclair Crude Oil 5s. 
Standard Oil of Cal 7s 
Tennessee Cop Ist conv 6s_-_ 
Tide Water Oll 6s 


Union Tank Car equip 7a___- 1930 F A 
+4 Jd 


Wash Wat Power sf 5s 
lst series D 7s 


1 
Wilson & Co Ist 25-yr ef 6s_.1941,A O 
+4 J 


10-year conv 8 f 6s 
Temporary 74s 
Manufacturing and industrial 
Ajax Rubber 8s 
Am Agric Chem Ist c 5s 
Ist refsf7Keg 
Am Cot Ol debenture 5s_- 


Am Sm & R Ist 30-yr 58ser A 1947\A O 
.1937\3 J 


American Sugar Refining 68- 
Am Writ Paper s f 7-6s 


© 
oc 
©- 
| 
i 


Atlas Powder conv 7 %5 g_._.1936 i 


Baldw Loco Works Ist 5s___.1940 
Canada Gen Elec Co 6s____- 1942 
Cent Foundry ist sf 6s 1931) 
Cent Leather 20-year g 56. _- 1925, 
Corn Prod Refg sf 5s 
lst 25-year sf 5s 
Cuba Cane Sugar conv 78_..1930, 
Conv deben stamped 8% 
Cuban Am Sugar ist coll 8s_-. 
Diamond Match sf deb 7%s_1936 
Distill Sec Cor conv lst g 58.1927 
E I du Pont Powder 4s____1936 
du Pont de Nemours & Co 7 Ks "31 
Fisk Rubber ist sf 8s O4 
Frameric Ind & Dev 20-yr 7128 °42) 
General Baking Ist 25-year 681936 
Gen Electric deb g 3 Ks 


20-year deb 6s 
Goodyear Tire & Rub Ist sf 8s °41 
10-year 8 f deb g 8s 
Int Agric Corp ist 20-yr 5s8__1932 
Internat Cement conv 8s___._1926 
International Paper 5s 
Ist & ref 58 B 
Kayser & Co 7s 
Kelly-Springfield Tire 8s___.1931 
Liggett & Myers Tobac 7s_~_- oe 
5s 


Nat Enam & Stampg ist 56__1929 
Nat Starch 20-year deb 5s__.1930 
National Tube list 5s 
WN Y Air Brake list conv 6s__.1928 
Packard Motor Car 10-year 881931 
Porto Rican Am Tob 8s 
Sharon Steel Hoop Ist 8s ser A194] 
South Porto Rico Sugar 7s__.1941 
Standard Milling Ist 5s 1920 
Steel & Tube gen s f 7s ser C_1951 
Tobacco Products s f 7s 
Union Bag & Paper lst ment 
U 8 Realty & I conv deb g 5s. 1924 
U 8 Rubber 5-year sec 7s___.1923 
lst & ref 5s series A 
10-year 7s 





1 
U 8 Smelt Ref & M conv 6s__1926 F 


mUUMg URNS UCCSESD: B URE>> =z 


© _ 
ee 


Va-Caro Chem Ist 15-yr 58__1923 J 


Conv deb 6s 
12-year sf 7e 


West Electric Ist 5s_...Dec1922J J 
1931 MN 
Wickwire Spen Stee! Ist 78__1935!---. 


Westinghouse E & M 7s 


Coal, Iron and Steel 
Beth Steel ist ext sf 5s 
Ist & ref 5s guar A 
20-yr pm & impsf 5s 
Buff & Susq Iron sf 5s 


Colo F & I Co gensf 5s 


Col Indus list & coll 5s gu_ .--1934|F A 
Cons Coal of Md Ist & ref 5s- 1950) J BD 


Elk Horn Coal conv 6s 
Illinois Steel deb 4s 
Indiana Steel ist 5s 


Lackawanna Stee! Ist g 5s__- eves AO 


Ist cons 5s series A 50 
Lehigh C & Nav sf 4%s A__.1954) 
Midvale Steel & O conv a f 5s rey yt 

4 
Pocah Con Colliers Ist s f 58.1957 
Repub I & 8 10-30-yr 5s s f__1940 
St L Rock Mt & P 5s stmpd.__.1955 
Tenn Coal I & RR gen 5s__..1951 





U 8 Steel Corp\coup 41963 
s f 10-60-yr 5s/reg 
Va Iron Coal & Coke Ist g 58.1949 
Telegraph and Telephone 
Am Telep & Teleg coll tr 48. _1929, 
Convertible 4s 93 
20-year conv 4s 
30-year temp coll tr 5s___.1946 
7-year convertible 6s 1925 
Bell Teleph of Pas f 7s A__..1945 
Cent Dist Tel Lest 30-year 5s__1943 
Commercial Cable Ist g 4s__.2397 


oo & 
hl het + be ZLzcCCPcAZSEz> 





Cumb T & T Ist & gen 58___.1937 
Mich State Teleph list 5s___.1924 
N Y Telep Ist & gens f 4%s-.1939 
30-year deben s f 6s__.Feb 1949 
20-year refunding gold 6s_._1941 
Northwest’n Bell T Ist 7s A.1941 
——— Tel & Tel Ist 5s 193 


South Bell Tel & T ist s f 58.1941 
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j 
Ask Low 
98 96 
109% 109 
Sale 105%, 
Sale _ 96 
8712 87 
78 | 775s 
Sale | 9914 
104%, 104%, 
Sale 
U6le 


Bia 
96le 
109 


94: 
91ll, 
96 le 
rn 
10012 100 
1014 1C0 
103 110's 
84 | 83lg 
e Sale 10414 
Bale | 99 
994g 
105 104% 
100 | Q/ig 
Sale 102% 
Sale 10212 
+h 


| 102% 
103 
9618 


94 Bale | 
104*4 Sale _ 


10212 Sale 102 1g 
95%3 9614 
2103 102!e2 
91%, Ql 
92%4 Sale | 92's 
100'2 Sale 100!4 
87°s Sale | 87le 
106%4 10712 106%, 
101'4 107 10l1'4 
10114 
101%, Sale | 84 
¥7l2 Sale | 97 
7 anes! Oe 
9824 Q9le Res, 
$434 Sale | &3le 
S4l2 84%, 84le2 
105!2 Sale 104%, 
107 =107%4 107 
43 43le A3lg 
85 90 | 87121 
107%3 Sale 10653 
10614 10612 106 
G8to Sale ; 9814 
9914 ....| 97 
77 78 | 78% 
100'2 10112 10014 
i0S =105'2 1047s 
116 Sale 115%4 
102° Sale 102 
79 79l2 79 
112 113 1132 
86 Sale | 84 
85’s 386 
103 
108)4 
Li3te 
YH 34 
113 
Gilo 
100 
Y6le 
9Ul2 ....| 88 
99%°3 Sale | 99le 
100'2 100% 101 
107%3 Sale |107 
102'3 Sule 102 
Y9'4 YYle QgOl,4 
3 Sale | 99 
Y6l2 V6le2 
7g Sale ‘10114 
103%4 103 
105 | 1047s 
Sale /109 
9673 96 
102%4 10214 
Sale | 8Yle 
108!2 107% 
$4 103!2 103%, 
997g Sale 997g 
99 Sale 99 
10514 Sale 104%, 
100'4 100%8 10014 
107 Sale 107 
99%, Sale ; 99% 


987g Sale 
93 95 
¥2!12 Sale 
9914 ._-_. 100 
8912 99 | 90 
77 7712 773 
817g Sale | 87le 
9814 
Ul 
G 95g 
997g 
90 


Sule 110734 
113%g 113'4 
Y7'2 96 
11314 113} 
96!2 Q5l4 
Sale 100 

| 96 


9554 
94 
92le 





997g Sale 
91 Sale 
9l5s 94 90 

905, Sale ' 905s 
102!2 102%4 10144 
92%s ..-.-; 9] 

9512 Sale | 95le 
8214 84!g S82le 
97°3 99 
101'4 Sale 101's 





907s Sale | 
S612 87% 
102', 103 102 
97's Sale | 97 
115!2 Sale 11414 
107%4 Sale 1071s 
9824 99l2e Q9le 
72 735g 73% 
93%4 Sale 934% 
98lo YS%, Q8l4 
9414 Sale 9414 
105's 1057s 1051s 
105's Sale 104% 
106%4 Sale 10614 
S97 Sale 96 
94!3 Sale | 9334 


9012 


Q4le 


ADE"SS ccce 


Apr’22 ..--, 


May’22 ..--}| 
aay ----| 
14 


Aug’ 21|----| 
Apr’22 on 100 100 


High, NO. 
97i2 49 
11012 41) 
107 1, 40 
97 50. 
8714, 21 
78%, 6 
101 | 2 
104%4 


| 


92 
May’32 ..--! 
Jan’33)....! 


43 
11 
22 


10012 
10114 
lilig 
84 27 | 
1043, 388 
997, 295 
9912 201) 
106'g° 69, 


May °29 — 


43) 
38 
1! 

2 

3 
94 
20 
179 

21 
39 
28 
1 


103 | 
10312. 
9614 
911¢) 
10372 ' 
9944 
9412) 
10512 


10212 
9614 
10314 
91 

9312 95 
10053 247) 
88 | 29 


B 


Range 
Stuce 
Jan.1 


Low High 
| 848, 98l2 
90 11012 
99 107% 

93 97 

78 87% 

76 7912 
94 101 








7|\|10012 104%, 


9544 
93 


95 
S81 
90 99 
79 79 
941lo 1007 
GA4le 10114 
99 Ill's 
73 851s 
98 1064s 
98 100)e2 
991lg 99% 
10514 10712 
9212 99 
100 103!e2 
101%, 105 
95 9614 
89 Qlle 
1031g 10412 
93 1 
84 957 
9412 1071s 


991, 103 
8lig 95812 
100 105 
81 93 
8612 93!2 





10712 12 


10214 
86 | 
973, 40 
12. 
43 


102 


May'22 ----|| 
48 '102 
y 


102% 


60 87 





78 
25 


5.107 
sf - 


16 
180 


10619 
QQ9lo 


L' 
9 


783s 
100%3 | 
106 | 13 | 
116 65 
10314! 219) 
80 | 24 
11412 +40 
8614) oil 
87 

105 

108%) 
114 | 
97 | 17) 
11378! 14) 
9612. 3all,2 
1600's) 





50 9 
82 | 
10 | 


9953! 
10114) 
10814 
102!) 

9934! 

9934) 50 

9678 | 24) 
102 | 31 
10353! 22 
1047s 3 


23 
65 

6 
61) 





1115s) 37) 

97 | yo At 
10234) 

90 ! 1341| 
109 | 
10312! 6 
10018 131) 

9934' 1: 25 | 
10514, 761 
1003s | 17 
107%: 97 
10114 - 


987g! 25 
9534,' 26 
9312; 62 


97 
2 | 002 10Als 
| 86 
16°'104 


54le 8914 
10112 106 
11012 

5312 

871s 
103) ig 10812 

997g 107%, 

99 102% 

9312 97 

70%, 79% 

95 1005s 
103 108 
11014 11612 

9734 10314 

72's 82 
102 1142 

£6 88l2 

83!4 877% 
102 108 
11017 10912 
112 115% 

917g 97 
1112 re 

921s 
100 130s 

921le 97 

9453 100 

97 1014 

98 108'4 

99 1031!, 

93!2 100 

94 101% 

96 O71, 

97 102 

97%4 104 

S8le 1047s 
rr 11 15g 


90 
109%4 
95le 10358 
1 93 I10l1le 
92 9934 
9012 10514 
99 100l2 
105 108 
97 1014 


951g 100 
B9le ORl4 
86 _s 





9014) 


| 98'4 10214 





8612 93 


9614 10012 


/ 9712 May". 22 | 


an 137 


861g May’22 ...-' 


102 
QSlo) 138 
11512 93 
1077s| 64 
9912) 2 | 
7319) 17) 
937g 21) 
Q8le. 32 
9473 104 | 
105° | 16 
1057s 148 
1067s 113 
97 | 24 
941g° 185! 
9524) 7 | 


96le 99 
9912 10414 
99 10212 
87 92 


8614 91% 
ame 865g 
4 103 
| oils 991g 
108 11658 
(10753 112 
9713 99%, 
72 75 
B8leg G4l,4 
943, 99 
S814 947 
101% 106 
1017s 1057s 
107 108%4 
| 91% 98 
94 94%, 
93 96 














95 | 95 
Great Falis Pow Ist s f 5s_.._.1940 M N| 99!0 ____| 997% 
Holland-American Line 6s...1947M N| 92's Sale 


Inter Mercan Marine sf fs. 19414 0 9712 Sale 
*No price Friday; latest bid and asked. aDue Jan. dDue April 


, eee 3, 9412 Q8le 


917g 9414 
RQ OD9le 


Western Union coll tr cur 5s_.1938 100 | 21 9034 100 
Fund & real estate g 4148.. 1950 9153 94 9212 Q9312' 5! 8812 943, 


15-year 64s 2 109°s 10912 10914 10912 23 10612 110!s 
. cDue Mar. eDue May. gDue June. ADue July. kKDue Aug. oDue Oct. gDue Dec. s Option sale. 
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HIGH AND LOW SALE PRICEB—PER SHARE, NOT PER CENT Sales STOCKS Range since Jaa. 1. Range for previous 
-_ for BOSTON STOCE year 1921 
” Saturday. ' Monday, | Tnesday, | Wednesday., Thursday, Friday, the EXCHANGE 
May 20. | May 22. | May 23. | May 2A. May 25. May 26. Week. Lowest Highest Lowest Aiheat 
a 7 | . Shares Railroads 
15012 151 | 152 152 *150 52 (*_.-. 151 |*149 15012|\*149 150!le 22| Boston & Albany........- 100} 18014 Jan 4, 152 May 22}! 119 Apr] 133 Nov 
212 83 | 8212 83 82le 83 82ie 83 82 8212) S8lle 82 671} Boston Elevated........-. 100} 73 Feb20, 845sMay 2 617 Jan| 79 Nev 
*99 9912) 99 100 | 109 100 100 100 . Geeks oven 39 Bo ee arteeo usr 100 + Mar 1} 100 May 6 78 Jan} 100 Dee 
2912 3li2) 2912 3110} 2914 291e 29 28 2814] 281, 29 1,4662| Boston & Maine........-.- 100 Jan 10} 3ll!2May 20|| 131g Dec| 25% Feb 
33 33 | 34 34 | 32 8632 +3955 34 32 3219) 32 32ig 445 RR eee 100 30 Jan 9| 37 Apr 8 16le Nov; 30 Jan 
40 41 | 39%, 4112) 40 42 Si @axi @p. Gee case <tsc 952} Do Sertes A Ist pref..100| 22 Jan 5, 44!2 Apr26), 19 Aug) 33 Jan 
58 62 | *60 62 | 60 61 601g 60's) *58!2 60 | *58l2 60 169 Do Series B Ist pref..100| 36 Jani17| 62 May 20 27 Novi 47 Feb 
Siig 5212) 5212 53 | 521g 5219] 5212 53 53 of oc Seve 824; Do Series C Ist pref..100} 30 Jan 9| 54 May25/; 24 Nov| 40 Jan 
73 0=—6 74 | 74 74 | 72 #8673 74 74 | *70!2 72 | *70!2 72 225} Do Series D Ist pref..100) 40 Jani12} 77i2May 1)| 36 Nov; 58 # Jan 
155 155 |*155 -__.|*154 9 _. -.|*155 ---|*159 *155 1) Boston & Providence... 100} 125 Jani12) 153 May 1}|} 110 June] 133 Jan 
v ami mie *7T 12 Last Sile'8  May’22| _.._-- Bost & Wore Elec pref.No par 334 Jan 26 8 May 16 344 Jen 3 eb 
“lt  <«hissl” a  <«mect@ Ee <atpel *135 =... Last Sale\130 May’22| _.___- Chic June Ry & US Y_...100} 130 Jan19} 130 May 19|| 130 Feb| 180 Feb 
*91 95 | 95 95 | *91 95 | *91 95 | *91 95 | 95 95 ef FF eae 00} 801g Jan 9} 95'4Mayl1l1)| 631g June| 8213 Dec 
"Sh «son *OO 46) 46 4 45 45 | *45 47 | 45 45 48) Maine Central_....._.-.. 00} 27's Jan30! 48 Apri5|| 30 Dec) 431g Feb 
3212 3434) 34 3473; 331g 341s) 33 3374; 323g 327s! 3353 34 1,968, N Y NH & Hartford. __.- 100} lslg Jan 3} 347gsMay 22 12 Dec) 23% Jan 
*82 S4 | *82 84 | *82 _...| *82 a List Sile|\82 May’22 .| Northern New Hampshire.100| 69 Jani10) 83!2May 9 60 Apri 75 Feb 
"92 ....| 997 ..../#100 — are Last Sile\89 May’22} __-- Norwich & Worcester pref.100} 68 Jan17!| 89 May 12 51 Novi 76 Jan 
96 956 | 97 97 | 98 QSl4) *95 9712) *91 971lo *91 97lo 135) OF88 ColeGy ...ccoccccecc< 00} 57 Jan 6) 9S8'4May 23\) 50 Oct) 75 Jan 
38 38%} 39 39 | 38l2 3812) *37!2 38 37lg 44%; 42 44 2,241) Rutland pref............ 00; 15 Jan20) 44%,May 25 | 15 Apr; 21 Jap 
95 95 ' 95 95 | *95 ~~... “ot *95 Q5!le! 95 97 ai . alaeiens 56° Vermont & Massachusetis_100' 78 Jan23! 97 May 25'| 69 Nov! 78 Dee 
9051 50 85034) 50 50%} 4912 ol 497g 50!2} 50 51 | 1,372| West End Street......... 50| 48g Jan 5| 52 Mari6}| 40 Jan) 5113 Deo 
601l2 61 60 6114; 60 61 | 6012 61 60 60! 9910 Glle 358 BO ei 50| 657 Mar 1) 62!sMay 5 40 Jan' 61 Dees 
Miscellaneous 
Snem scene] cogs aces] coce cscs] eas m Last Sale|.05 Apr’22} ..__-- Amer Oi] Engineering ---- - 10} .02 Feb 8 .05 Jan 25 .04 Aug) 3 Jan 
374 34 Bln «= 3%; 35g 334) 35g BFR) ly Sle will 874; Amer Pneumatic Service... 25 2% Feb 414 Jan 27 2 Jan 5%, Der 
16 16 16 1610; 16 1612! 16 Ile! 15lg 1612) 16l2 16le| 2,039  t sera rr Se: 50; 13 Feb on 17 Jan16 Rig Jan| 15% Nov 
122 12234) 122%, 12310) 123 12312 12314 123%4| 12314 124!g] 123 123%! 2,303] Amer Telephone & Teleg_.100|) 11453 Jan 3| 1243;Mari14/| 961g Jan| 1191¢ Nov 
114 114 | 114 114 | 113. 113 | 112 113 | 113 113 -s;-|  502| Amoskeag Mfg-...---- Nopar| 104 Jani0| 117 Jan24\| 74 Jan) 109 Dee 
*831, 84 | *83i, 84 | *83lg 84 | 83!le 83!l2, *83l, 84 *$314 84 | a. | ee No par| z80\l¢ Jan 17; 85 Jani16\; 78 Feb) 84% Dee 
*15lq 173, *1519 1724| *151g 171g *15!2 1734! Last SolelS May’22) -.._-- Art Meta! Construc Inc.. 10) 141’: Feb20| 20!2May19!}} 12 Jan) 16 Sept 
*19!2 20 | 2012 20t2| *19 20 | *1912 20 {| *19 20 | 2012 2012) 45| Atlas Tack Corporation No par| 13 Jan 7| 22 May 4|| 12% Dec! 20 Apr 
*.30 .75| * 25 60) *.25 .50. *.35 60; Last Scale'.30 Mar’22}] .._.-- Beacon Chocolate.....-.-.- 10; -26 Jan20| .75 Feb 21 15 Dec 4 Jan 
*.35 .35| .30 .35 35 35 .25 35) *.25 35) *.25  .35) 500| Boston MexPetTrusteesNopar| .15 Ap!27; .50 May 4 .15 July 95 Jan 
*09 «15; 09 09; *.08  .15 *10 15 *.09 .15| *.09 15) 100; Century Steel of Amer Inc. 10 .05 Jan 20 .15 Apr 27|| .O081%, Oct lig Jan 
2219 23 | 22%, 23 221g 22!2 22'!2 23 225g 2253] 22%, 223,! 525) Connor (Jorn T)...-..-... 10; 15% Jan 4| 23!2Mar 3 9lg July; 17% Deo 
43, 434 412 =4le 41o 0 Ale 4%, 43! *41p 56 *41p 5 | 195| East Boston Land___..... 10 3 Jan 4 6 Apr 21 3 Oct 41, Feb 
11%, 12 113g 11%) I1!4 11% *!1 134 12 *115g 12 | 117g 1214 790| Eastern Manufacturing... 5 944 Jan19| 14% Feb 10 Oi, Oct| 23 Jan 
6712 69 6812 697g| 68le 6912 691, 70 | 69 6912 683, 6934) 4,031] Eastern SS Lines Inc....-- 25| 381g Jan 4) 70 May 24 16 Jan| 42 Deo 
*46) 47lo *46 471lo| *46 47\io0 4% 45 | *46 47lo, *46 t7lo 32  _ peers 50; 42 Jan 7| 4712 Apr is 42 Nov! 45 Dee 
168!e 169 16910 16934! 169 1695s 1691s 170 170 170 | 170 170 | 422| Edison Electric Illum_..-.- 100; 156 Mar 2} 175 Apri0\; 142% Oct! 1651, Dee 
123g 125g' 123, 1234) 12 123, 113, 121g 121, 1214! 12 12 | 1,805) Elder Corporation. ---- No par 3 Marl14| 13 May 17! 3 Nov, 17 Jap 
13!2 13!2' 13!2 13!2) 13 13 iBl2 13!g *13 0 2=— 135s) =13 13 : 500, Gardner Motor_._..-- No par; 10 Jani2! 1614 Apr 6|! 95s Sept; 23% App 
earn wane!) wae ----) ---- ----)- ----| Last Sale .50 May’22 -..... | Gorton-Pew Fisheries__-.-.- 50! .30 Mar21; 1 Janil9|;} 1 Deci| 8 Jan 
*23 2314; 224g 221g' 22% 23%3/ 23 £23 22'5 23 2273 20% 483) Greenfield Tap & Die___.- 25| 19 Jan36| 27!4 Feb 27 194% Dec' 29 Wov 
3673 37 367g, 3710 3718 37\4] 36 £37 3653 3652) 3634 3634 560) Internat Cement Corp.No par; 26 Jan20) 37!sMay13 19 July| 28% 
. ee i. eee. = ee Last Saley50  _Apr'22) .--| Internat ewes Milis....- 50; 28 Mar25) 32 Jan27|; 82 Dec} dalle Feb 
*6H8 72 *68 72 | *6H8 72 *H8 72 Last Sale\7i May’22 _ i aaa 1 6§4le Apr 4) 7S8le Jan 6 74 Dee!i 86 Mar 
*41o Slo) *41p Sle! *4 5lg' *41, Sle 4 4 5| Internat Products. _..- No par 3% Jan 9 612 Mar 25 2 Sept; 13 Jan 
*12 1512, *12 15!2' *12102 15 | *12 1512} 10 10 4 ee Be nnioenebed 100 7 Jan 5| 17 Apr i 6 Nov; 32 Jap 
Lig ligi *] lix! *] 114) lig = LI l l seatee”’* 220) Island Ol! & Transp Corp. 10| .62 Apri15 3 Jan24 2 Bept 47g Mar 
2%, 3 219 = D7! 219 27%) In Dg 25g 3 25g 254) 2,055) Libby, McNeill & Libb.. 10 15g Apt 24 73g Mar 2 51, Dec| 13 Jan 
10 10 10 10 { 10 10 |*-- 10ieo} 10 # 10!2 165| Loew's Theatres_........ 25 Sig Jan 3) 13 Janil6 934, Dec; 18 June 
oa wow} o--- ----] -- e---| -2-- - Last Sale|\9712 May’22} __.-.. McEIlwain (W H) ist pref.100| 81 Jan24)| 97!sMay 1 73 June) O2lg Feb 
72 72 72 72l2! 72 72!2' 7253 JT3le; 72 73ie\- 7219 7210 418, Massachusetts Gas Cos...100| 63 Jan 3, 73lzMar 2 53% Zept; 85 Jan 
66 6614) 6614 6614] 6615 6612 6612 6673; 6612 6610] 667, 667, | 2 2  eonsee oe 100; 62 Jan 3| 69 Apr 8)| 58g Oct; 64 May 
*155 me 155 _..| 155 155 *15310 156 |*151!e 156 |*1525, 156 59) Mergenthaler Linotype...100| 130 Jan 3) 156 Mayl10 | 117 Sept) 186 Nov 
25le 26 2534 2534) 2510 25%, *25 25%4; 25 25 25 25 340) Mexican Investment Inc... 10} 20 Mar27;| 26!2 Apri12 131g Sept; 85g Apr 
*23le 2410' 241, 24le' 24 24 24 24 *23 2419} 231, 24 275, Mississipp! River Power...100 13 Jan 6| 25!l2aMay 5 11 Sept}; 141g Mar 
*79lo 81 *79lo 81 *80 = *79lo 80 | *79l2 80 80 = =80 | 41 Do stamped pref...... 100} 721g Jan 9} 82 Feb 25 60 June| 84 Appr 
85g 834 85g = 834 Sle > 85g Ole! Sl, 8%, 83g 9 | 1,261) National Leather_.......- 10 8 Jan 4) 1153 Jan 21 24 Dec 0% Jan 
3%, «64 3lo = 3% 312 |  *35g 3%) 334 33,4 3lo Sle! 1,175) New England Oil Corp....--- 2%, Mar 15 56 Jan28 4 Au 6 Aug 
115'4 115le' 115 115 115 116 1 115 115 114 115 115 «#115 | 124| New England Telephone_.100| 109 Jan 4/| 118 April3 951g Jan) 112% Dee 
*1] 12 *11 12 *il *llle I2le *lllo 13 123g 123! 100, Ohio Body & Blower...No par; 11 May18;} 14 Marl6 7 July) 11% 
*20!2 21 203g 20!l2° *20 20% 20%, 20034! 2034 2034 seco! 365! Orpheum Circuit Inc... .. 1} 13 Jan10| 21%May 3 s4lg Dec! 304 Apr 
163 163 162 163 | 163le 163%, *160 163 | 162 162 | 162 162 | ue Pe De. dott canesoneeeed z162 Apr 26! 174l2Marii1|| 146 Jan} 171 Dee 
wee encot Gl ae Geese doaak ik oubel eaek: Gblel een. aoue 7; Plant (Thos G) pref.....-. 100! 78 Feb21;| 82 Mayl12'| 78% Novi 87 Feb 
*14 #15 | *14 | S88 cual RA. conn Last Sale\14 May’22| -__--- Reece Button Hole_._...- 10} 12!2 Apr18| 14!g Feb21|| 12lg Apr! 14 Jan 
472 47g 45g 5 *4lo 5 *41l0 § *4lo § *4lo § 1,220; Simms Magneto.......... 5 3 Feb20 7ig Apr 5 8 Dec 9l4 May 
10214 103 10210 10312} 10314 10312) 10212 10312} 103 10344; 103 10312 Re I Oe a iid, oo ees 100} 9214 Jan 3| 108% Feb 23 88lg July; 10 Jan 
69le 69le| 6912 70%; 70 71 71% 78 76 77 75 78 FF) OSS 25; 60 Jan 3} 78 May 24 47 June| 61 Feb 
*1l1 12 11%, 12 *11 12 *il 12 *11 12 *11 12 35| Union Twist Drill... 5 8 Mar29| 14% Feb 3 10 Deo, 22 Jan 
413; 421s) 42 4210, 42 4210! 413, 4214] 41%, 42 41 42 3,139} United Shoe Mach Corp.. 25! 34 Mar 3} 45 Mar24 33 Sept; 39% Jan 
25 2612: 26 2614) 2614 26le! 26 2612} 26le 2634) 26%, 2634 679 ees. 25} 25 Jan 3| 27 Jan?2il 2214 Apr) 251g Dec 
3010 3114) 31 3133) 31 3112! 31 3lle} 31 3114} 31 31°3| 6,906; Ventura Consol! Oil Fields. 65 21% Jan27;| 32 May 13 1614 July| 241g Dee 
297, 30 30 8630 293, 30 295g 2934; 295g 30 | _--_ —--. 682| Waldorf System Inc... .- 10} 261g Jan 4; 31 Jan25|; 16% Jan| 29% Dee 
10 10le 11 Ills ll'g Illg 10 11 *10lo I! *10le ll 452| Waltham Watch....__._- 00 7 Jan 3) 14% Apr 26 6 Deo 17 Jan 
*11 12 l1l'4 11% lll, 12 l1l!e I1le} Ile Il1le ll le l1le 232| Walworth Manufacturing. 20 71g Feb 7 12 May 23 & Sept) 17 Feb 
28%, 29 28%, 29 28le 28!l2| *28 29 28le 28!le| 29 Sligi 1,860) Wathen BlGB.. cccecccecccs 50) 171g Jan 3) 32% Mar 21 11 Apr| 221¢ Apr 
*34 35 35 35 *34le 35 *34leo 35 35 35128) 35 3614 335 > & eeeeeaegs 50! 301g Jan 4| 37 Mar20 17 Aug!) 331g Dee 
39 39 *39 40 *39 40 *39 3912; *39 3912; 39!le 42 480  _ ( TT 60| 33!2 Feb 18; 42 May 26 16 Oct; 35% Dee 
*193, 20 195g 195g! *19 1919! *183,; 1914) *17% 1814! *173, 18)4 10| Wickwire Spencer Steel... 6| 13% Mar27; 21 May13 8 July) 18% Jas 
aes ae J L14\#___- Ll4 Last Salej\114 Mar’22} -..--- Wollaston leek. Rn 5 1 Jan 9 134 Jan 4 386 Oct 1% Deo 
ning 
60 .60 65 65) *65 .67| *.65 .77| *65 .77| *.65 77 300; Adventure Consolidated... 25) .60 Jan3l 1 Aprl5 .4 Mar 75 Ma 
65 65) 64 6412) 64 64) *.63 64) *63 6312) *63 75 70 BENE enescacecescsece 25) 59 Mayil) 65 Jan25|}| 40 Aug Dee 
20 .20) *.25 .50) *.20 .50); *.20 .50; *.20 .50} *.20~ .50 50| Algomah Mining....... 25 20 Jan 13 .50 Apr 17 15 July .60 Ap? 
*28 2812} 28 2812} 28 25 #2712 28!l2 *27l2 28 28 28 Re i I EF 25} 22 Jan 9 32!2 Jan 26 16 Apr 24%, Nov 
4 4\4 4 44, 4 45g 4%, Alo 4\4 4%) 4ig 41o' 5,484! Arcadian Consolidated... 25 2 Marlo 45g3May 23 lig Sept 3% Jap 
10 +10 10 10 10 10 ! 93 912! 91g 9%! lg Gla 875| Arizona Commercial.-..... 5| 8% Feb20}; 10 May 17 6%, Jan} 10 Ap 
153, 157%] 15% 15%) 15 15%] 15% 15%] *15l2 15%] *15!g 157} 262; Bingham Mines..._.....- 10; 18 Jan 5| 15%May20|/| 8 Mar 14 Oct 
285 285 | 285 290 | 286 288 | 285 288 | 286 289 | 286 286 98; Calumet & Hecla......--.. 25) 265 Jan 5) 290 May 22)| 210 Apr) 380 Dee 
14 14!2] 13%, 14 1314 14%] 1314 133) 13lg 1312] 13!g 1312) 2,795) Carson Hill Gold_........ 1} 10% Jan 4| 16% Mar29/; 11 Dec; 16% Jan 
*il 12 *11 12 *lllo 12 llle ILlis| *llle 12 Ll Llle BG Ge ee 25 91g Jan16) 131g Feb 1 7 Jan} 10 Jab 
441, 44le| 44 45 433, 44%3! 43!le 44 43lo 4414; 43le 44 943; Copper Range Co._.....-.. 25| 371g Jan 3) 45%4 Jan 25 27 Jan 
*2 234) *2 234! *2 2%) *2 254 Last Salei2 May’22/ ._---- nis inak i ote ene 20 1 Apr & 25,Mar 7 13g Nov 4% Jan 
Bl, Ble Rlo 834) Sle le 8%, 8%, 83, 83,4 83, 8%! 2,090) Davis-Daly Copper... _.. 10 61g Jan 3 94 Jap 26 514 Mar 7ig Jap 
ll!e 11% ll!l2 1144) Illa IL1dg 1i5g 113%! Ile 11% 114, 117g! 4,230) East Butte Copper Mining 10 10 Mar27| 12% Jan 26 7 Aug) 11% Dee 
212 2% 253 244! 214 25g 21g 8 2ile 21g 258 2!2 2ile I et 25 1 Apr ill 37g Apr 15 1% Apr Bi, Jap 
31g 3le 3le 312} 3le 3 3le *3lo 4 ‘ *314 4 *3l4 4 110} Haneock Consolidated... 25 2 Janil3 31g Mar 16 lig Sept Sig Jap 
*]lo 13%, lip Ile} *1lo 184) *ilg 1% 1! Ile Ilg Ile ee 25| lI4May 3 214 Apr 17 1 June 273 Nov 
1124, 115 114 114% 113 114 112% 11 314 | 112 11312} 112!2 11310; 1,689) Island Creek Coal... .._. 1} 8llg Jan10) 116 May 17 438 Jan} 881, Dee 
95 95 95 95 95 95 95 95 95le gor *94 95 62 -_ eo eee 1| 88 Febi14| 95l2May 25'| 75 Jan| 90%g Dee 
253, 25%) 25 25 | *24le 2514) 25 25 | *25 252] *24l2 25 20| Isle Royale Copper... - 25| 22! Feb28; 26'3 Jan 24 16% Jan) 24% Deo 
*3!3 Sleol *3 3!12' *3 3!2| *3% 4 Last Sale 3!2 May’22} ..-.--- Cg ESE 5 3 Feb 6 473 Apr 17 233 Mer 4 Sept 
27%, 3 23,4 27s) 278 278 23, 273' 2% 27 23, 27s 405 Reman ee 25 1 Feb 24 57gMay 5 .98 Sept 2 Deo 
5 5 434 5lg' 4lo § 4% 5 | 42 5 43, 43%, 375| Lake Copper Co... ......- 25 2% Feb 18 514 Apr 13 2 Jan Sig Deo 
17x 2 2 2 *1%4, 2 1% 17g' *1% 2 *1l%, 2 325) La Salle Copper........ 25 llg Feb 6 2\4 Apr 17 1y Jan 2% Feb 
21,4 2% Zn 2lep *2!'4 2% "7 253! *2 212} *2!g 2ile 90; Mason Valley Mine___._ 5 1%g Jan 4 234May 19 ly Jan 2 Sept 
Zleo 3% 3lo 3%! 312 358 3le 2le lg 31g 38 | 1,467) Mass Consolidated... . 25 2 Mar 24 4%, Apr 13 65 Apr Jap 
53, 57g 5%, «6 53,5 Sie 5le 5 5le 53g 55g 907| Mayflower-Old Colony... 25 2% Jan20|; 6 May 22 2%, Aug 54 Jap 
2io 3 219 3 3 3 3 3 | 2 3] | 3 837) Michigan..............- 25) 1lg Janl6| 7 Apri3 ly Aug; 31g May 
62 63 61 62 6lle 61% 6114 61% 62!l2 62!e' 62 6212 ES AEE 25 531g Jan 7) 63 May 20 431, Jan 68 Dec 
191, 197%} 1914 1973} 1914 1944) *19)4 1912| 1 193g 1912} 19%, 1973} 1,220) New Cornelia Copper... . 5} 17 Feb21| 19%May 20 124 dept; 18% Deo 
*11, 1% Cee 07) es | Ilo! *1 14gi lg 15g! *] 114} 1,000) New Idria Quicksilver. -- 5} . Mar 7 2\g Mar 23 40 Nov 2 Deo 
*35 37 a Pe Bee cual wens camel | ee Eee... Bee eet ooene New River Company...-.. 100| 87 Jan 6) 40 Feb 9 40 Feb| 57 May 
763, 76%4 76%3 765s) *75 7634 7634 763%, 76% 7624) *75 7644 240  \ = Ook ae 100| 73 Jan 7| 78!2 Apr 7 74 Dec| 95 Mar 
61g 6), Glo Gle 614 Gle 61g 614) G6le Gle Glo 6le 675) Nipissing Mines.......... 5 5% Jan 20 7 Jan 4 4 July Sig Jan 
133g 135s! 13%, 1353) 13!, 1358] 13 135g! 1312 137§| 134% 137%; 5,342| North Butte............. 15} 11 Febl15| 14% Jan2Zl 8 Mar, 14% Dec 
35g 34 3le 3% 344 3% 3le Ble) *3lqg 344! 3 3le 163\| Ojibway Mining... . .-.- 25 21g Jan 20 41g Apr 15 1 Aug 21g Deo 
2612 2612) 25!g 26 26 26 *25 26 | *25 26 | 25 = 25le 190} Old Dominion Co......-. 25| 23 Jan 4| 27 Jan25 164% Jan| 25% Nov 
*361l0 37 36 8637 367g 3678) *35 36 l*35 36 | 36 36 ne CN 25| 301g Jan 5| 371g Jan26|/|} 21 Aug) 85lg Deo 
4714 4714) 46 47 47 47141 47 47 | 45le 45l2) 45l2 45le CE GE pitti edie 25} 42 Feb20| 47% Mar20|| 331g Aug! 46 Dee 
4612 4712) 46%, 4712) 46l2 4612) 47 47 | 46l2 47 4612 47), 362| St Mary’s Mineral Land... 25) 4153 Jan 9| 48 Marl17|; 28 Jan} 45 Deo 
1 lg 1 1% ] 1 95 1) *95 1 *95 1 RO fall SS I CI 10! .25 Marlo 1343May 18 76 Jan 1% Deo 
| yee Ot ee | 13g} *] 13g} *] 114) | Pe oF 11, 1%] 1,050) South Lake............. 25| .60 Jan3l 1!1s3May 18 .85 Nov 2 Jap 
*35, 3341 *35g 33,| 353 334] *3le 3% 353 334) 3% 4 150} Superior .............-.. 25} 2 Mar29| 4 May 26 2 Sept; dig Feb 
lig 18 l5g 1% 134 1% lag 1% 15, ] 5g 14, 1% 510| Superior & Boston Copper. 10 .90 Mar 31 2 Aprils 1 June 2% Feb 
134 1% l5g 1% lt, 1% lég 81% lig = 18 134 1%| 9,975) Trinity Copper Corp...... 5 13gMay 23 31g Apr .3 1% July 41g Nov 
84 90) .90 .92| .84 .89| .80 .80; .80 .82| .78 .80| 3,950) Toulumne Copper_......- 5| .49 Mar 7| .92 May 22 34 Aug} .85 Dee 
Zig 314 33g 33g) 4314 388 314 Ble! 3lq 314) 31g 34] 1,375) Utah-Apex Mining... ~~ 5 2ig Jan19| 4 Mar22 1% Aug) 3g Oct 
3 3 212 27s 3 3 2%, 3 | *2% 3 *2%, 3 1,135| Utah Consolidated....... 1 1 Feb21 344 Aprl7 11g Nov 5 Jap 
lle Ile lle Ile ie lle 1 3g 112) lle 112) *13g 153) 3,075; Utah Metal & Tunnel..... 1 1 Feblsd 2!2 Apr 13 05 Jan| 2% Jan 
*1%, 2 2 2 214 *2!g Q2l4) 2lg Q2igi *2 214 >). ere 25 1% Jan 5 213 Jan 30 .40 May 2% Feb 
Yi, 2 173 1%, iy, 1% 7g 1% 1% 1% A 15g 17! 1,018) Winona............-.-..- 25} .25 Jani6) 2% Aprid|| .85 Jan) .80 Mas 
14%, 15 15 15 | *14 1419 1410! 1410 1410! 1412 1412' 195) Wolvertme._._.._....___- 25} 10 Feb10! 15 May 20 81, Jaly| 14 Feb 












































* Bid and asked prices; no sales on this day. 





z Ex-rights. 


b Ex-dividend and rights. 


z Ex-dividend. 
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= | Priday) i | 8 | 
Outside Stock ‘Exchanges | | Last |Week's Range} for | Range since Jan. 1 


ee eae Leen Stocks (Concluded) | Price. Low. High. § s. : Fligh. 


Boston Bond Record. J) Riiaaiatiae in ears at Boston | philadelphia Co (Pitts)_.50,...._.| 3! ¥, 5, 32% Jani 40% May 
‘ . — Pref (cumulative 6°;) .5 : | 38% 39 492 36 Jan| 39% Mar 
Stock Exchange May 20 to May + 26, , both inclusive: Phila Elec of Pa. 25| 29 | 28%; 20%| 3.154, 23 Feb| 20% Apr 
oar . — -— -- TS oo ferred ... — 29%; 29% 293 2 334 27% Jan} 30 May 

riday, es lila Ins 36 36 0; Mar, 50% Js 
Last \Week's Range ‘for Range since Jan. 1. Pile nsul Wire____. ; is | Mar, 50'% Jan 
Sale. of Prices. Week, ——_——__—— — | Phila 




















Rapid Transit__.__& 32%4| 32 33% 5,17: 7% Jani 35 May 
Traction. . 50} _ - | 66 6 20, 558 Jan; 6814 Apr 
Price. Low Hign.| snares. 10 High Phila & Western. pret. _ 50 coe 3: 33 «CO*#S ' 2 Tan 33. my 

——— a —e —__—_—————~ _ omen Gee Ia At . ey - ‘ 7) apes . 
U.S. L ib L oan 3%s 1932 ».A7'______| OF 34 100 08 1,850) 94.64 Jan 100 03) May come? of Amer... —s ate @4i2 = 9 gn 4 QTL, —, 
Ist Lib Loan 4s_- 1932-47). .- ! 99 .¢4 ,00| 99.04 Fr + +e . Apr Ist preferred. 50) | 49 50 22 Jai n| § May 
Ist Lib L’n 448-1932-47)__--. 9.64 99.74) 2.700 = = 99.02 May | Tono-Belmont Devel... 1 34 991 14 Mar} 34 Mar 
2d Lib Loan 44s 1927-42 Q | \ 59,300 5.26 Jan Y9.99 APT | Tononah M ining. _. 1 34 ley 20) V4 Jan' é Feb 
6a Lib Loan 448 - 4 99.83; 7,450; 96.24 Jan 100.10 Apr | Union Trac, $1714 paid_50| 42 | 41% 42% 373 34 Jan| 43 May 
4th Lib L'n 448-1935-45 sen D4 3.52 100 99.0% 78 iGO ADE United Cos of N. _..10f : 964 196% § Jan! I! May 
Victory 4%s _ Oo? 7 ) 40 1g J , 000 I oe et ¥ 101 Mar United (las Impt iad _§ d ' / 7, 4Q49/ 5.70 25 Jan' 93 May 
Amer Agric Cher 58__1%2* 947% 94% 2,000) 944 18) ws an Preferred __. 5 Li 53% (; Jan) 53% Apr 
Amer Tel & Tel 6s _ G25 ] 4 4114%) 1 0 1) Ye Jan ae ‘ay \ "arw ick Iron & Steel , Feb. 1, May 
AtlG & WL Ss x 89 Mae 44 O00 sf, ee “AaY | West Jersey & Sea Sh ; Jan| 37% Apr 
Chi Jct Ry &US rE S D4 J he =? ne /2 - YOO dy , ‘ ‘ i + . oo Westmoreland Coal _ . Ji wn) Jan 
2% O00, 7 "eD| = & “A2Y | Wm Cramp & Sons Jan} 56 May 


York Railways. Jan; 26 May 
K C Mem & Birm 5s__193 | : 8 | 2,500} 7934 Feb, 88% May Bonds. = | | 
Mass Gas 448-....-.193 soo] core col oo oe 06 (Goel eee mee, | U 8 Lib L'n 3348. _-1932-47|.._._.| 99.98 100.00)$32,000| 94.32 Jan) 100 May 
Miss River Power 58__ 1%. 924) ve ve | a 6S | oo) oo 3 __.-...1932-47|_____.} 99.70 99.98.117,150| 95.70 Jan| 100.64May 
N E Telephone 5 932; YSA) Yi 4, 61,000) 9% an) 99 = May 3d 44s 9: | 99.86 99.94 34,450) 96.94 Jan; 100 Apr 
New River 5s .- 1934 + +e ++ ay; 84 . May 48... ...- 1933-35 _| 99.76 100.02'699,350| 95.92 Feb) 100.02 May 
Seneca Copper 8s... --1925/ 100 | 99%4 100 | 19,000/ 99/4 Mai a ‘ictory 43s _ 100.56 100.82) 53,100) 99.90 Jan| 100.92 Mar 
Swift & Co 5s.......-1944. Y6% 97 | 8,000; 91 van) } May | Amer Gas & Electric 532007|_..._.| 8514 86 2,000' 81 Jan| 86 Feb 
Warren Lros 7 48 : ++ 109 106 iy 109 | 40,000) ol © + Apr do small_.__ 2007 _. ae R5 7 & 200 Q9 Jan! 85 Feb 
Western Tel & Tel 5s ------| 9% 96 | 5,000! § Jani 96 May | Bell Telep of Pa Ist 78.1945 _.____| 10714 107%4| 16,500| 10714 Feb| 109 Feb 
—— . Consol Trac N J ist 53.1932 8234 &2% 2,000: 71 Jan| 84% Apr 
Seltimore Stock Exchanee. —Reeord of transactions at Sateen as ror + i yt om 474 May 
‘ vei “Se 8Cco 3 1¥435/__- ‘72 Y, I, 4 or /s é ' ’ ay 
Baltimore Stock Exchange, May 20 to Mzy 26, both in- | Lake Superior Corp 5s 1924-.--_-| 37: 21,000; 30 Jan) 38% May 
Pennsylvania gen 5s__1968 - : 99% 9934, 12,000; 97 Mar 99% May 
clusive, compiled from official sales lists: Phila Elec ist 5¢....._1966| 9314, 97% 98%| 40/500| 93 Jan) 9914 May 
--— Wa - a small. ____1966} _- 9815 99%; 2,700!) 94 Feb] 100 May 
‘|Friday | Sales | 5s (wi 1947, 99%; 995% 99%) 45,000) 99% May! 100 May 
| Last |Week's Range for | Range sinc e Jan. 1. a 1941 - 103% 10414 | 24,300| 100% Jan) 104% May 
Sale. of Prices. Week. | — — Reading gen 4q_ wo cacattttttlaceccnt mo R5 1,000, 80% Jan| 85% Apr 

Stocks — Par.) Price. ‘Low, High. Shares. Low. High. Spanish Am Iron 6s__1927'___._. 101) 6 101% 1,000) 100 Jan, 101% Mar 
—— ooo |---| | United Rys goid tr ctf 43'49}-- 514 55%) 10,000 55 Jan| 58 °&#Feb 
Alabama C oO, 24 pref 100) 40 | 40 40 50 36 -“Mar| A May United Rys Invest 5s_1926' __. % 12,000' 71% Mar 8s7 Apr 
Arundel Sand & Gravel. 09 4] yi 39% Y; f 580 | 26 Jan 2% May Ch — 

Preferred. 100 | 92 02% 100: 8&6 Mar; 92% May i < — , 
suntan es Pr. | 735) 8034 Jan) 102. May nicago and Pittsburgh Stock Exchanges. This 
Baltimore Brick 100|....--| 2% | 100) 245 Apr 2% Apr week’s record on the Chicago and Pittsburgh Stock Ez- 

lcwacest eee a 130 | 19 May} Jan . 299 

Preferred | 54 | 50 | 216, 46«~May| 57% Feb | Change will be found on page 2332. 

34 3414 | 34% 34%) 40| 25 #£Mar) 35 May 

Preferred. : , | 25% 25%) 72; 24 Jan Apr , 
Celestine Oil a | ‘55 3,275) 35 Jan! May New York Curb Market.—Below is a record of the 
C & P Tel of Balto, pret_. | 106%! 106 321) 106 May| lg May ; ° es: ae a , 2 
Comm Credit, pref B...25|.....-| 27% 27%. 22) 25% Jan| 28 Apr | transactions in the New York Curb Market from May 26 to 
Consol Gas F L & Pow- 100) ++ 9} ye at mem ae May 26, both inclusive, as compiled from the official lists. 

sferred. ; 2 4% é oe o ‘ } 2% Me . " “ “ 
Consolidation Coal.-..100, 8614| 86 443, 80 Jan} 87. May | As noted in our issue of July 2 1921, the New York Curb 
Cosden & Co, preferred. _5 3 °, 4c0. 4! Jan) % Apr ° P ‘ . . 228 
Houston Oil pfd tr ctfs.100| 9234; 87%4 92%| 469) 78 Feb| 9214 May Market Association on June 27 1921 transferred its activities 
re Soe-ee------) Se ae) oe Jan| oo?) Mae | from the Broad Street curb to its new building on Trinity 
2d preferred. 25|--..--| 25% 26% 85, 23 May| 26% May | Place, and the Association is now issuing an official sheet 
Mt V-Woodb Mills vtr 100 ‘ < 86) Jan| 44 Apr . . ; ; ) 
Preferred v t r__....100) 51) 44 Jan) 5534 Apr | Which forms the basis of the compilations pelow. 
Northern Central “i 76 76% | 72 Jan| 14 May — 
Pennsyl Wat & Power. 7% 9245 Jan} 34 Apr " \F riday | | Sales 
United Ry & Elec F . 3 , 91! G Jan| May Week ending May 26— | Last Ww eek’s kange| for | Range since Jan. 1. 
Wash B & Annap___._..50) 1 | 14% Jan Apr | | Sale. | of Prices. | Week. | ae - 
Preferred 50|._.__. 2\4 95: 29 Jan \% Apr Stocks— Par. | Price. ow. High. Shares.| Low. 
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Hood Rubber 7s . 5 O00; 954 ‘ 9% Apr 
Internat Cement 8s___ 1926 4 | 000, June May 


oe 
P 

* — 

Nee ee 


a 






































| | Industrial & Misceil. | | | 
Alabama Co gen 6s_._1938|____..| 8514 86 | 3,000) 80 Mar; 86 May | Acme Coal Mining | | “ie «1% | 12,400) 


Baltimore Brick Ist 5s. 943; 8 6 86 | 1,000} 8044 Jan| May | Acme Packing | §55¢ | 47 59¢| 29,400) 





| ——— 





Central Ry cons 5s___1932}_. 9714 97%! 1,000) 9614 Mar| 99 May | Allled Packers, Inc |------} I] | 10€ 
Ches & Pot of Va 5..1943| 9314| 9314 9314| 4,000) 93!4 May| 9314 May Aluminum Mfrs, com.---*| 22)2) 2. 23 | | 300 
Consolidated Gas 58_.1939| 9914! 95 + 9914} 3,000! 93 Jan lg Apr | Amalgam Leath, com_.--*, 13% M4 *6| 7,100 
Consol GE L& P 4% 8 1835} t 90 | 23,000) 8514 Jan) § May Preferred 100 -| 38% 43 | 1,800 
( 10034| 9 000! 99% Jan} 100% Feb | Amer Drug Stores class A --| 2%! 2 24} 6,300 
, 108%! 2,000) 106 Jan| 109% Apr | Amer Gas & Elec, com__50) 160 | 166 160 
g_ 105 23,000) 10134 an| 106 May | Amer Hawailan ss | 28%) 25 26 
Consol Coal Ref 5s. 88%| 7,000; 86 Feb; 89% Jan | Amer Lt & Trac, com_-100)___-__| 142 
Convertible 6s 9: 33 aay < 100% | 15,000} 9634 Jan} 100% May | Amer Writ Pap, com..100, 4%) 4% 
Cosden & Co 6s_________.| 1014! 11,500| 98'4 Mar! 101% May | Beechnut Packing | 364) 309 
Davidson Sulph 6s_._.1927|._.__._| 9614 96%! 3,000) 96'¢ Jan} 104. Feb | Bliss (E W) Co, com_---- J------| 31% 
Elkhorn Coal Corp 6s. 192 25) §{ 99 | 12,000; 94!¢ Mar; 98% May | Blynn & Sons, Ine | 
Fla Cent & Penin 6s 9616 9814} 2,000) 9614 Feb| 9814 May | ®rit-Amer Tob ord bear. £1 
Houston Oil d ¢ 68.1923-25|______| 1066 1,000, 100 Mar| 100 Mar | Brooklyn City RR 
Md Elec Ry Ist 5s___. 1931 a . 93 1,000! 86 Jan| | Apr | Buddy-Buds, 
Monon V Trac 7s____. 1923, 98%) 99 11,000) 95 Jan! 99 May | ar Lighting & Power. 
N News & Old Pt Ist 5s '38 i 8s 89 5,000; 89 May! 89 May | Celluloid Co, com- 
Norf & Ports Trac 5s__ 1936) _- | KR) 1,000) 7] Apr! }! May Preferred 
Norfolk Street Ry 5s__1944 QTd) 91 91 4 | 1 O00) R7 Jan! Q° Jan Cent Teresa Sug, pref_ 
Pennsy W & P 5s_____1940) 9¢ 98 99 12,000) 92 Jan; 9 May | Charcoal Ir of Am, com-_10/____-__! 
United EL & P 4%s__1929)_. a. a 93 | 1,000; 89% Jan| 93% Apr hicago Nipple Mfg cl AlO 1 
United Ry & EF 4s____1949 ; 7474\158,000! 662¢ Jani 74% May | ities Service com 
Income 4s..__......1949)| 58 | 57% 58 | 34,000; 46 Jan} 58% May 
Funding eee £GBP | 714) 1.000 66 Mar ; May Preferred B_._..-.-- . 
3 EES 74) 500: 66 Mar ; Apr | Cities Serv Bankers’ sh_.* 
9% notes ee al 9934; 2,000! 9814 Mar) 99% May -leveland Automobile -_*| 
1949; 99%! ¢ 091. 100 | 71,000; 98% Apr ) May ‘olombla Emerald Synd_. 
6% | 100 | 100 100 | 16,000 98 Jan} 100% Apr | Columbian Syndicate 
Wash B& A 5s___. 1941 | §3 83 | 6,000! 78% Mar! May Soniey Tin Foll 
: : paarnarraecaca eae scrrastae a Yontinental Motors. _ 
Philadelphia Stock Exchange.—Record of transactions Cuben-Deminican Bug w i © 


: : . . | Daniels Motor common_-_-*| 
at Philadelphia Stock Exchange, M y WX) to May 26, both D: wvies (Wm A) Col ne- *! 
oo . . 2° . 2 4 G 4 le p ( 
inclusive, compiled from official sales lists: Denv & Rio Gran -100, 














Dort Motor Car. 
-— + -- . a ee ee Dubiier Conde on bg AR 
eae, | Durant Motors, Inc..___* 
Week's Range ‘ imge since } a Ln. e. durant Motors of Ind._ 10 
| Sale. | Of Prices. | Week. i— oe Earl Motors.___._._____._- * 
Stocks—— Par.| Price. |\Low. High. Shares. ) High. astern Steel. com.__. 
— rs tae a Frontenac Motor w 1 
Garland Steamship 
Alliette Safety Rasor-_--. 
jien Alden Coal. 
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i Lal } 
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Alliance Insurance — 
American Gas of N J__.100;) 7] 
American Rys, pref... _100 
American Stores__._.___*| 
Ist preferred 
Buff & Susq Corp v tc¢.100) 
Elec Storage Battery-—- _100) 
 - | aa | 
Erie Lighting, pref_- 
Genera! Asphalt 
Insurance Co of N A- 


> ao | 
— ca =] Bo 


i "referred... _- = 
Prior preferred 
jrant Motor Car..-- 
Griffith (D W), Class A 
Havana Tobacco, pr i-100 
+m yden Chemical. ----- 
focking Valley Product ts 10 
Guteen cian. pret 
Hudson & Man RR com 100 
Preferred 
Hudson Mot Car of Michwi, Mi: ay 
{li Cent RR con ser A w i- | 6 10944 50 | May 
InJand Steel...........25; 56% 56 57 34 50 Mar 
Interboro R T v tc new, wi si 33 | 2,10! ‘ May 
ntercontinental Rubb.100. | 2) eee & 3,101 Jan 
- Internat Cigar Mach'y - 45 | 2% 45%: 3,206 lg May! 
63 ; AY) Gk May | Keystone Solether | ; 9.4 May) 
69%¢ Jan) Lake Superior Corp. - - . 10¢ 24% 12% 554 Apr! 
33)6 Jan| 431¢ Lehigh Power Securities _* | van va 334 May| 
48'¢ Jan 55!6 May | Lehigh Val Coal Sales._.50' 80 |! 76% 25| 66 Feb 
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Keystone Telephone---_ 50) 

Keystone Watch Case_ _ 100 - 

Lake Superior Corp____ 100) 

Lehigh Navigation 5 

Lehigh Valley 

Lehigh Val Transit 
Preferred 

Lit Brothers 

Minehill & S H 

O Eisenlohr & Bros____ 100 

Pennsy! Salt Mfg 5 

Pennsylvania 

Penn Cent Lt & P, pref__-_* 
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tomy = | Sales : 
ast eek’s Range| for | Range since Ja F | 
A "3 riday Sal 
Stocks Sale of Prices. Week. . , CS 
(Concluded) Price. \Low. High.) Shares. Low. High s Other Oil — af any + i Range since Jan. 1. 
Libby. McNeill & Libby.10' 254 y ae tocks (Concluded) Par.| Price. |Low.  High.| Shares. L oa 
Lincoin Motor Class A_.50| 2 4; 2% 38 7,100| 2% Apri 7k Mar |'Sa 1... Meh. 
Manhattan Transit - 90 1% 2 2.600! 75e Feb 8% J 8 pulpa Refining - ----.-- 5 4% 4% 4%: 6 
MercerMotors________. : iaiacan 30c =. 80e} 1,000} 25¢ Apr) 38¢e Jan wee + Oil & Gas....-- 5} 1% 1s (1% gon 2% Feb) 4% May 
Voting trust ctfs._.__- -““ek ke 2,200, 1% Apri) 5% May Shell Union Ol, pretwi..| 96 | 96 96 | 2 200) 80c Mar, 1% May 
Moon Motor Car_______- | 344 4%| 13.900] 2 Feb| 4% Ma} ci Petroleum - . - ..- 10%| 10 11 14°00 95% May) 9734 May 
Morris (Philip) Co. I ta_10! 11 2 10% 11%) 33,100 1044 May 1 154 Maz sinclair Con Oil, pref__100)_--- ie 06 97 000) 0% Jan 124% Jan 
iaetadtuen ami | ae ani Me ase Sent Sti? Sane | gear eogooo=nos 101 9%; 8% (OO%l 8 300) 9334 Feb) 100° Jan 
National Leather new ___10) ------ 13%¢ 13%) 100| 1334 Apr] 13 +r) — eee Oil & Transp--_10} -- - - te 11 2 4 86, a 446 Mar 95% May 
New Mex & Ariz Land._.1. 8% 374 5% | 500) 8% May| 11% . Jan | 8 uth Petrol & Refin__ -- 39¢ 300. 43c | 3 anne 1 Jan 244 May 
North Amer Pulp & Paper*|_____- Ay 3 ee 1% Feb| 31% May omen eg Cons Copr| 2le | 2le 3ie ch aaa = aaen at Jan 
ackard N ae > Z “2 | ‘ a, -y Be Wie an cateaces , : 2uG NLBY 5¢ a 
= hw aged es wi ae | ae Gece 17,700; 5% Feb At B, nell fF moron t+ pale epee | “i 1 i a a on oe Apr 
Peerless Trk & Mot Cor 50} 90 | 89 90%; 430) 63%4 Mar See See | Pee een tal fe neonneee 5|--370°| 30c 38 | 52 200; 75¢ Feb) 2 Mar 
persicae Se) $2 SE") il HAM Hel May | Berne dane ge | he ae oe 
Serv Co ove) .o7 | 2% J LZ Me i asevecs li &85e “Fe r 
Pyrene eseenen ep — | ies ae 3,700} 99 Mar 106 ; a Jan Osage Ofl........ * 1t 3° 14K 161,000) 40¢ Jan) 1 May 
Radio noes of Amer Bay l I 4% 12%| 700 G'¢ Feb 1414 M ar a “urman 1 1% 1% 134 500 10, Jan 1454 Apr 
— 7 """* “4 57 g 5% 5341 62,600 2% Jan 8 4 i United Royalties...._____ : S +4; rae 12,800 | 16 Apr 1% % Apr 
Reo Motor we Ont... -. 216 3°) 314 3%) 40,600) 2 Jan 33, May Venezuelan Petroleum._10} 7%| 654 78| 1 100, 1% Mar, 2% Mar 
ping, cai) 2b) AS ah) A gy hae Hm) a My | inal | Us| 10.000) 094 May] THs May 
public Rubber________ + he he 95e| 1,200) 50¢ Mar) 1% a | Gane en" 5| 60c | 55e 60c | 3.1 ; an 4 May 
Sehulte Retail rye 95e | 85e 95c; 4,000; 20¢ Feb im ng Rae (| 35¢ | 35¢ 38 | 0} 50¢ Apr il” May 
Southern om..*| 3744) 3634 39'4|- 1,900) 33° A May | Wilcox Oil & Gas_.-..-.- F 35¢, «35c | 100; 25¢ Mar) 50c Mar 
emcese—-2 ic) i. 2) Si Gh ae] a oe | eee oF | is asl Sagee ae eal ths Meee 
enn Ry.L&P.com_! whe 4 ,200, 17! ines al SE BY 12 Rt ’ | n Fe 
A iahapeenae + ~ Tl So ae oe ee enenees s| 26%) Bes et) Sore tee” gael Sas" May 
Tob Prod Ray ely . - 20% 20%! 100| 10 Jani 21u M ar 25ec | 89,000! 16e Feb! 38c Jan 
Seas Ghieweste Core. 84| S$ _9%| 13,400} 3 Jan 032 May 
Torbenson Axle Co ee 46%) 16 71% 430, 69% Apr; 80 4 "Feb At Mining Stocks 
Triangle Film Corp v tc. - 26% 28 2,300! 2412 Apr) 28% Mav A aska Brit Col Metals... _1 5% 4% «5K B84 
ta eg & Carbon - + ve - oe weg rr Jan' 50e May iauastoan Seaaieeaal on... 1 9c ge 9c. $100 ny ro 102 —_— 
nited Prof Sharing new ot "Sas “Rast «ae Jani 59% Mar | Amer T Meno &§ 1% 2 3200! 1! c pr 
Un Retail Stores Cand s| 8% 8%| 5,500) 5 Mar) 9 May| A + Mel nig Nein gs Ee ea Se = Be |_—s«1,0 oo 
On Retail Stores Candy--*) 7 | 97) 7%) 7.200, 8% Jan) 836 May | Anglo-Am Corp of S Af w — os asx) test 11K Ane ‘Sa ee 
UsLi c*)------| 24% 25%) 3.700} 20 4 May | Barnes-King Devel------ ae + hag 100} 11% Apr) 24% Mar 
oa ight ¢ & Heat com. 10 1“ 1% As 8.900) Tbe ra “2 oy, "ka ne pg Co....5| 22c 700 33e 30 000 Hs tae 30 "ton 
U 8 Ship Corp___._____ 10|. 7¢ 2 %| 4,300) 96c Feb 1% A Booth & ning.----- 54c 50c bbe ¥ - ar c Jan 
U 6 Ship Corp......-.. ¢ 70 | 1'000| 4e M pr | Booth Mining .._.._.-_..|------ Se | 5,900) 50¢ May! $1 Apr 
Van ae Ge ine renen 10 10¢ 10¢ 10¢| 6,000; 0c pow +} se —- & Montana Corp 25| 80c 790 +9 95’ aan 3c May| 4c Mar 
Wayne Coal_------.__.. s\"2%%4| 1s 2%! 12 1001 40 Jan| Gi, Maer | Butte é New Yort -1|...-| 500 ogc"| 950001 166 ioe a i 
gk eee EE ee i Stas | Gees 1j-...-.| 50e 54¢ | 300} 37e S| se | Feb 
Western Knitting Mills. * col vee Fool Baal Gee. Wael Oto sen | Gatemes @ deem Gas. Shae 6e 6c| 1,0 c Ap Se Fe 
Willys Corp. com.......*|...... 8% 1 300) 6% Apr! an alumet & Jerome Cop-.1)------ 26e 000 4c Feb Se May 
First aeeleed ----- Se |------ 10¢ mm 1,000; RL May! 4 ry pl Canada Copper Co_...-. 5) 43c 43¢ = oo 13c Jan) 35c Feb 
ot Saas | 15% 16 | (200, 6 Mar) 20% — ar | Candataria Stlver___.._. 1] 30c | 29¢ 33 Ca a | | a 
nism | 900) TOP Brae) 20%. “Ane | Gamhoy comot=---"-_"0°| “ge Sse | Sogn) "ae ob) “te 
Brooklyn U Yae A JR ttéhtecoetesocelsocaes lé LZ , ‘e Cc Jan 
te fA Gas..-...|------ 24% 2 is 100, 2% May! 2%M Combination Fraction. ---.|------ A ha 1 pe 434 May 4% May 
Magms Copper..........) 1 SOc. 95c| 27,500 62¢ May| 95c } ay | Consol Arizona ----.---.-- 4c ae 500} 2c Apr) 2c Apr 
~--------- i] oie  i%| -8'300/ 31e May| 15¢ May Consol Copper Mines..--5) 1% 1% inl scsool fe lami ‘st Apr 
Former Standard Oli | | 6 ee aoe 7e"| ze" gc°| 14,000; ze ‘eb| 96” Many 
Subsidiaries | Gotten Dan dag wee eceeeen|~----- 1 1 "40 ane on May 
Anglo-American Oi! £1; 21%) : , | Cresso liver. _--.--.... 1; 97e 94c 97c | 22,400 R40 vy ry Mar 
_oeve Pipe Line__.._50' “e ae ‘s zs ns ae are Jan} 22 May Divide Extension — —-— 2) 2% 234! 3,500) 2% okey . 3 Nan 
escent Pipe Line.___ _50|  eoeedene 25 0 4% Jan) 100 Apr | Dolores Esperanza......5| 2% 17¢ 18c | 13.900 lle an 
Galena-Signal Ol] com i00| 56. B5 35 20; 28 Jan| 36 Ma D vt Eeperanza- -.--- 5 2% 2% 2%! 4'800| 82 Mar| 2lc Jan 
Tilinois Pipe Line ‘ael R 54 «56 145) 40 Jan| 62 creed Fi falve Arizona Copper..1| 55¢ | 42¢ 55¢ 8 400 — Feb| 2% May 
ke he) ape bo 177 189 145] 40 Jan} 62 May | El Salvador Silver Mines.1) Se | Se bo | 6.400) 420 May’ S7e Jan 
a faa” aa 95 96% 56| 84 Jan| 106 Fae = - Sonsolidated -_._...-- 7 70 70 1000 a Mar 8c Mar 
Northern Pipe L ine yee “100| healers 30 30 200) 27 Mar 31 ig Aor E ma Silver .....-...-- 1 3c 3c Se 21.000 Mar 8c May 
Ohio Oil === 100-55 -- 108 108 10| 90 Jan| 110 May Eureka Croesus -...--.-- 1] 27¢c | 24c 27¢ |116,000| 1 = eS 
tattle st I , 8c Jan! 820 
Penn-Mex Fuel oR 3716 313 13 10| 257 Jan} 332 oe ton _ rst Nat Copper. - ---- - - ee 75¢ 80¢ 200) 60 n| Jan 
Prairie Oil & Gas.___.. 100 %| 31% 37% 40c| 17 Jan| 3744 Ms y Ae arg le Ditcawwe 30c 30¢ 2.000 ~ Feb 1 Apr 
Prairie Pipe Line wey 100 945 610 610 10 520 Jan! 635 ° G sden Copper weer wewee | ------ 1\% 13% 1.700 5 nd Mar 30¢ May 
South Penn Oil........ oto 247 248 1,045) 224 2 ay alena Mining.........-.- 39°¢ OY “16 , 9c Mar) 1.38 Apr 
Secs) fac SeacF8 | ons ‘Sle Ges ts tas | Semel as mee Ze | “g) Mee May] sae 
andard Oil (Kansas) -100 a) oe 5,15 % Jan) 115 May | Goldfiel ep ---~------|------ 2° 2¢ | 5,000) 1 pr 
Stand O1l (Ky) new wi_100; 94 570 570 10| 570 ~May| 574. M: joldfield Florence... .... i) 20¢c | 20e 23¢ | 10,006 ce Jan| 3c Apr 
Stan 82 96 70,500) 7 — Goldfield Kewanus_____—_}------ 20 .000' 156 Jan; 30c Apr 
Standard Ollof N ¥...100) 412 | 407 412 | 370 841 Jan| 427 May | Green Monster ~~~ "Boel... Se 100 | 7:000| 7¢ May| 15e Apr 
~o2-ee---- 5 | «4201 200 Sanl 442 Mey | Hard Shell Mining... 1| ide” op nitimks. aS = 
Other Of Stocks | ne SD Leow i|""ide"| I6e 19¢ | 14:000| 126 Jan| 486 Mas 
Aetna Cons Oil. ‘ | Divide_......- 10c} lic 10¢ an. c Jan) 480 Mar 
Aleon Ol Corp wh eetngaaeay 5 an 1 V4 1 4 1,406 1% May 1°¢ M — Mining i 25e 6 ly 6 \“ ri? eet 106 May 186 May 
Alien Oil_........_____- 1 ~. 2% 3%| 3,000; 2% Apr gin aaaw owe Sound Co----..-_. 1 3% 3% 334 2800 4% Jan) 6% Feb 
Allied O1i--7"-°-7"--77-4) “Se | “Se “Se | 000] “Ze an) te May | Indeoendenee Head Min-,| 730) Ste 7He"/178109) ge’ Jan) 7H May 
nsas Nat Gas, com_10| 11% _- 0 2¢ Jan! 4c Jan | Jim Butler Tonopah. ___- 3%| 3% 4 | 1,500) 2% m4 
Atlantic Lobos Oil com__* a1 ae 11% 12%; 3,800 8K Feb, 13 A pad ler Tonopah. --_ - eee 70 ~ 2000 ig Jan 5 Feb 
Big Indian Oil & Gas -- 340. 10 4 11%4 6,600 Jap 12 M pr umpbDo Extension are, ee | 6c 5e 6c 5 000 : Cc Jan 10c Feb 
Boone Oll_............s Cc 33¢ 34¢e 3,000) 30 ‘ - ay Tt GG ccsscacnsecs 5 34 4 a% | 2c Jan 6c May 
a ES eocood lie lle lle | 26 O00 - saan = 7 a Divide ee ee ee 10¢ > yy ay : hee 3 Mar 4% Apr 
Brazos ne 84c a 1? -. | en 570 Mar| 9le Apr they he faa = hes wten« 35e 37¢ 4. po = = A + + pe 
rit Con Oil Fields..____ ""aa7l ata %| 1,000; 1% Jan| 2% Feb MacN gy + 0 tebe 1} 5 4c Te |171,500' 1 as 
Carib Syndicate_________- 27%] 2% 2%) 6,800) 2% May, 25% M MacNamara Mining ...- 1)--=-.- ee Eel ie a ee 
Carib Trading... ._ a 7 8%%| 71,900| 8% Jap! 33g red earch ees 5| 313%, 31% 31%! 9.400 ec Jan} 14c Mar 
ee + - } E oh ev 264% Jan) 32% 
Columbia Petroleum iy 10 LZ 16 250; 5 May 16 . aay — Mining.....-..-- 1} 28¢ 20e 3 c 373,700 4 4 Feb 
Continental zoleame. .. wowes 6 le 24 2,000: I%May! 2% py nd Saar Mn i Mines____- Save 2% 2%) 5.700 4 Jan| 3le May 
en & Co, pref._._._-5)---_-- 24 2% 100| 1% Feb) 4 Mar | Mi eee ser.-5) S08 | se 3ie | 11,000 lie! —~ cS a 
Creole Syndicate ._isié#é det 44 4% «4% 200 4 Mar + zpah Exten of Tonopah.-|-.----- C ‘ ’ c Jan 40c Apr 
pe lg ald ME a aE a ee ae mit 000) ,3° Jan} 10c May 
Dominion Oil oss: - 2) Moe i deo 256 Ae | eee lee Seeman. -8) 10%) 2 ON 300) iy A 
Duquesne Oil Corp____- er % 10 ~=—s 10! 9001 +§$ # #*Febl ll. sA — ag ong Tin Corp... 50c} 59¢ 560 «6 67e 1125.500 a Jan| 10% May 
Engineers Petrol Co____. | ate | ame af 100} 2% Jan} 3! Ae | Ee See aazovocces 1] B4c | 33c 40c | 48. 500 -— oe ie oe 
Federal Oll__......___.. | 38¢ | 32¢ 44¢ |186,000| 32¢ May) 720° Jan fevads Sliver Hille. ... .... 10¢ 7e Joe | 86.51 20 Mey) So ae 
—_—i Os. 4 i 1% =1%%) 29,300) 1 jan| 2% 5 New Dominion Copper----|---- _- 91, 9! rs 500) 20 Jan| 10¢ May 
Gilifland Oil, com....... *| 18 | 15% 18 | 17,400) 9 Mar| 24% May | New Jersey Zine. ---- 100) 1444) 144 ‘24 Sia welian a 
Glenrock Ot). --5---39| fs 64% 6%) 3, 000) 4 Jan| 9% we oR & Honduras Rosariol(€!____- 8 x 3n0| t2 Mar} 147% Mar 
Granada Oil Gorp el A>: 0 Ae 1 1%! 70,600) 83c¢ Feb! ise — ~ pissing Mines_._....-- 6% 61% 6%! 10,100 - Jan gif May 
Gulf Oil «5 oO. --1 ; ean - 2 M4 3 i 500) 2? be Jan| 3 a4 hi > ixon Nevada Seauvcocaeseee <a ry ro | 3. ( os 534 Apr 6% Mar 
> ov Seth +l ~-<| OO | ore oe Sal 400” danni gma” ae | mee SS io] 9e >. 2) oe 4c May! 18¢ Mar 
eas Gal tlamadad conn! 260 | 23e 31e |199,100; — 7e a) “ae May tay Hercules Inc-.---.-.. 2 1% aul 30 + | Ve Mar; 14c Apr 
Emcee epee Soma) UT TE ME aol TES Mal 1, May tet Conmtgaied Mia.--i| tie | de! 130°| 43'090| So “un| 130" May 
ay County Gas________ | 2 7 Ye 22%) 42, 500 14 Mar 23% Ma Sheldon } ung---....-- 1 5e 5e 5e 1,000 7¢ . . ay 
Keystone Ra a . = > i HR end Mla Saal ya A Bp mg ges» RD 14 “IK Loo ¢ Jan; 10¢ Mar 
Kirby Petroleum. testa, | sat a ee 1,800] 47¢ May! IM ee fe See Pee one ske'| 150° 3se'| 55,0001 20° Jan| 380° May 
4 Se eS Bib Bee eB 
eaten Powrel......¢| iks| 1% | 18,000; 4e¢ Mar! 10¢ Jan | Silver King Col Min_____. 9¢ Se = Ge. | 31,000) 5 _ oe 
Lone Star Gas ones 72 1% 1: %| 14.800/ 1% Janl 1% Mar|S ver King Col Min_.____|-----. 1% OC« 100) - May; 9c May 
Lyons Petroleum_-_-____- |" OF 2834 28%| 200) 2 Sesl ante aaaw liver Peer Mining.._____|____- % 1%} 2100) 1% May; 2 Feb 
Maracaibo Oll Explor entgial <| 97 c 89¢ 1%| 52,400; 68¢ Jan —_ 52 a ue Pick Consol...  .. tae oe 180 16e yee 7c May 9c May 
Margay Oil- ----*| 23° | 22 24 | 3,100) 18% Jan) 27 ee | ee eee Plat_- 5 - i ee fe fo 23c, Mar 
Marine Oil____________-_ 1 1%4| 1% 216 900' 1. Mar 2 : Bs Southwest Metals.._..___|--..-- ni Riy 5.200 4% Apri 5% Jan 
Mariand Oll___.-...---- 1's} 1° 2 | 7,800) 1 Feb) 2 2am | Santent Siver-taet....3| ie | ite sya" 9.0001 tee denl Ste Baan 
Marland Refining. _____- -| 54) 5% 5%) 4,700) 1 Jap OI RE meh a ~ eS il il e mia = =| a ae 
adie temas a roceee! 3% 314 | 100 5 Tan + tt y ped — | ae 1 Qe = 0 90 20'000) ” Jan| l6c Apr 
Merritt Oil Corv_______10 100 <e _ Se | 90,006) 4¢ May 200 ya —_ Hughes.....-....-.. 50e 50c 5 2e 9100) ¢ Mar 9¢ May 
Mexican ee ee | 12 “4 13 | 2,400 3 ¥6 Jap} 14% May mete omment Dev...i1) U% 1% 1%| 3.100! atv sam 626 an 
exican Seaboard Oil.-..*, 4614 + is) -~ ‘4 Feb| 2% May | Tonopah E ae-2-.1| 7c | 75¢ 77¢ | 9,300) 46 . = 
Mexico Oil Corp or +, 44 s 4734) 48,590) 235 cael ohat ftom Tonopa Extension... .. j ly 1% 13; | 5000! ff Mar 85c Jan 
Mid-Colombian O & D-_- 35} 34 314| 36,100] 1% Jan| 4% : ay | Tonopah Mining --..... 7 Se 4, 124) 5,000) 1% Feb) 1% Feb 
eae euane.. i ie | BS + om gel se ee | onan 1] 7c | a 1 Jan 1h Feb 
Preferre gis: plea 3% D4) 406) 9 ‘eh! e:2 fan | f Jee 5| Si ssl] 8G) ODKe ost oC re c ay 
Ba ava | aha Bitoes: 34% 34 500 1 ; a ms : ‘4 a Trinit > + VeTe~ a ee ate - at 5¢ Mar; 26¢ May 
Mountain Producers - ar ; 1) ‘ 95 1%| 2,80C) 70¢ Jan| r 2 a Puolumne Copper....... 1| R0c | 760 , ry 3] oe “ Feb 3 Jan 
Mutua! Oil__- ----10) 164) 16 1644| 18,700; 9% Jan aie ee) eee Gees, 1] 1% | 15% 118% pe le Ae en 
New England Fuel Oll.._ | D2 | 9 ¢ 10 | 78,200 534 Ja 10 . ay Inited Verde Exten--_50c| 29%! 29 es anit Saal . 13 Apr 2% Jan 
New York Oil ----| 90 | 43'4 50°4; 9,700) 40 May; 50! yl United Zine Smelt -..----- oe “so 7 27 Mar’ 30% Jan 
Noble Oil & Gas._.......2 - | 274% 28 s | S00| 118% Mar! ty — U 8 Continental Mines, new | Boe | Bne Ria ; on 1 ¥4 May 1% May 
Preferred __.__._____- $2c | 27c¢ 32e |113,000; Ilse ‘Jap | —_ % ay | Unity Gold Mines-______. 5| 38 2 | "33 24 oe 42¢ | Apr) 55¢e Jan 
Noco Petrol, com____-_- 19) 3% | 66¢ 70¢ 1,400; 36c Mar| Oe \ as Volcano Mining -- ---...-- | 48¢ | 450. 50c | 3l 20 ‘ tig May) 534 Feb 
North American OU... at 3) S| o'4 44, 1,000 1% “Apr. 5 7 West Dome Consol. __-_-_-_- Re og 1 Le 1 Le a. 0 ot 42 + May 55¢ Mar 
Northwest Oil eaen et 1% 2 1/300) 1M Aprl 2% — West End Consolidated_. 5) iiZ y Hy 5, ++ i2c May; 15¢ Apr 
ae “846 | 25¢ 35¢ | 491000) 15c¢ Teal an 8 J pr Western Utah Copper____1}-_- 16) Re Khe o, U0) 70c Fed) 14% Mar 
Omar Oil & Gas.....__.] ------| 4@ 8e 3.000 Fe Jani 120 oe White Caps Extension .10¢)___--. 20 20 yee: se May) l7c = Jan 
Pennock Oil__.___.___- 10, 1%) =—1% de) 84,900! 67¢ Mar 23% May White Caps Mining.._10c| 8¢ | 8e —_8¢ 70001 Be Apr} 30 Ape 
Pores fol fc 2 oo i aes| 36 Mv | San Gece “ae | Ble 60¢ $100; 3ie Ma b} Ge | Ape 
Red Bank Oil | 8% S44 8% 106) 5 Jani 8k . Yukon Gold Co.......-- 5| 9le 91e 1 2'S00| 3le May! 60¢ TMay 
Ryan Consol......_.... -| 24¢ | 23¢ 27¢ | 51,000, 14e Apr on, ane | cw 800) 91e May) 1% Jan 
Salt Creek Consol Oil_____| 7 Rts t+ 1,909, 4% Feb 6 14 po snes Pach conv deb | | | 
eeoeece ee | Le 5.60 ; Vv ° > ¢ ~ P | 
Balt Crock Coit Gi---i2) 11) ahs 14s] nod) 10 Moe] a8” aly | Corda ot depout 2) s| oni t, |as.0nt Sone dan) $3, May 
- ’ | > e : an 5 
y Pack 8s Ser B w 1'39 99 | 97 99%4| 56,000 76 Feb’ 993% sy nd 























2350 


ll 








Friday 
Last 
: io. 
Bonds (Concluded) 
aluminum Mfrs 7s..-1025| 
sccndaanins 1933] - - -- 
Oll 68. . -1924| 


~aWw-- - 


76 
Amer Cotton 


Amer Light & Trac 68.1925) 107 '4 
Without warrants -- 100 
Amer Tel & Tei 64---- 1922, 100° 
Dh. .cascnecsess 4924) LOL’ 
American Tobacco 78.1923) 102% 
anaconda Cop Min 7@ 192% 103% 
6% notes Series A..1929| 100% 
Angio-Amer Oil 7 4s- - 1926 193°% 
Armour & Co 7% notes."30, 104% 
Atl Gulf & W 18S 1.531959) 6472) 
Beaver Board 8s ctf dep 23; 61. 
Bethlehem Steel 78. -- 1929 104% 
Equipment 78- - -- (4934) 102% 
Bklyn Union Gas 78 wi 32! 109 
@@ Series A w i--- 1947, 105% 
Canada SS Lines 7s wi’42 
canadian Nat Rys 78 193: - =| 
Re @w i...-<«<-<-- 1925) 95% 
Canadian Pac Ry 68- (4924 101% 
‘antral Steel 54------ 104! 104 
Charcoal Iron 38- -- 1°31 96 4 
ChM & St P Ry france 58°25 
Cities Serv deb 73 ser C66 
Deb 7s, Series 1)...1966 
Ooi Graphophore g9_.1925| 45% 
Certificates of deposit : 
Com'ith Pow Corp 63.1947) 
Consol Copper 72 
Consol Gas N Y 73...1922 
ConsG EL&P Balt 73°31 | 104%} 
Sonso! Textile 88 - - - 19461) 97%) 
Copper Exp Assn 82_.1920| 101% | 
8% notes Feb 15...1924) 102 | 
2% notes Fed 15--- 1226) 104% | 
Ouban Tel lst 7'48.-- 1941) 106%) 
Cudahy Packing 78- - 1923! ail 
Deere & Co 7%8-.- 2 1931) pal 
Empire Gas & Fuel 63.1924 | 101%) 
Federal Land Bank 58 1041) ------| 
4%s wi------- 4942) 100%) 
Freeport Texas Co 78- 1937; 124’) 
Gair (Robert) Co 7a_.w.'37| 100 | 
General Asphalt 8s--- 1930) - - 
Goodrich (B F) Co 78-1925) 100 
Grand Trunk Ry 6148-1936) 105" 
Guif Ol Corp 78----- 1935} 104% 
fieins (H J) Co 7_...1930) 104% 
Hood Rubber 7% notes "36, 98%) 
Humble Ol & Ret 7s- - 1923 
Interb R T 88 J P M rects.. | 92% 
7% notes_--------- 1921| 98% 
New 10-year 68 Ww i--.- | FRM 
Oe @ bn cencecer* 1932} 95 
Int & Grt Nor Ry 58-- 1914) 
Kansas Gas & El 6a wi1925, 96/2 
Kennecott Copper 78.1930} 105 
Kings Co Ltg 648 Ww 1----- | 99 
Laclede Gas Light 7#-.---| 100 2 | 
Libby MeNetll& Libby 78°31 99 | 
Liggett- Winchester 79 1942; 101 
Manitoba Power 7# 1941| 962 
Merch & Mfrs Exch 7s 1942} -. 
Morris & Co 7 48- - --- 1930) 105%) 
Nat Acme Co 7\%s_.- 193! 097% | 
National Leather 8s. .1925 99 34 | 
1 New Eng T & T 5s8-- 1952|------| 
N Y NH & Hart! 48_.1922 
500 franc bonds--------|-- 
79 w i...-..-------- 925, 90 | 
500 Franc bonds- ---- | 7432) 
North Amer Edison 68 1952) - | 
Phila Electric 6s -- - --- 1941| 103'4| 
5s w i_._-.-------- 1947) ---- 
Phillips Petrol 7 %8- - 1931) 123%) 
Without warrants ------ 104 M4 | 


Procter & Gamble 78- - 1923 
Produc & Ref 88 Ww i_.1931) 
Public Serv Corp 7s w 11941 | 
Reynolds(R J)Tob 68- 1922) - 
Saks & Cos f 7s------ 1942! 
Sears, Roebuck & Co 78°22 
% ger notes. .Oct 15°23 
Shawsheen Mills 78- - - 1931 
Skelly Oll 74%8s------- 1931 \- 
Sloss-Sheff S & I 6s- - - 1929 
Solvay & Cie 88.---- 1927 
Southw Bell Telep 78-1825) 
Stand Oilof N Y deb6 168'33 
7% serial gold deb _1925 
7°% serial gold deb- - 1926 
7% serial gold deb- - 1927 
7°, serial gold deb- - 1928) - - 
% serial gold deb- - 1929) - - - 
7% serial gold deb- - 1930 
% serial gold deb- - 1931 
Stewart Warner 8s- - - - 1926 
Sun Co 7s 1931 


6s 
Swift & Co 78.-.-.----- 1925 
73 


103 
100 '4 


Q8% | 
100 °4 
101% 
102'2 | 


a _ 


06 ly 
105 i 2 
1024 
107 


~-—««<se eee ce oe ° = 


Texas Co 7% notes- - .1923 
Tidal Osage Oil 7e_..-.193! 
Toledo Edison Co 78 w 194) 
Union Oil of Cal 68- - .1942 
United Ot] Producers 88 ‘31 
United Rys of Hav 7s "BA 
Utah Securities 6s - - - _ _ 
Vacuum Ol) 78. .-.---- 106% 

Valvoline Oll 6s Ser A w +.°37| 99 

1 Warner Sug Ref 7s wi *41).----- 
Western Eelec conv 78.1925 

Winch Repeat Arms7 ¥48'41 


107% 
101 


Foreign Government 

and Municipalities. 
Argentine Nation 7s..1923) 100 

5s small bonds- - - - - 1045) _.-.--- 
Brazil (U Sof) Coffee7 4s8'52 

7%s (£1,000) w 1...1952 
§Elberfeld 5s- - ---- 1932-52 
French Govt 58- ----- 1980 
$Hamburg 48------------|--3577 
Mexico 48 


~—-—-—-—7- 
o“~-aee 7 


et 
Russian Govt 6)48--- 1919 
Certificates ---------- 

Mg. ------------- 1921 
Certificates ----------|--- 
Soissons (City) Franc 6s °36 
Switzerland Govt 5 4s 1929 
$Vienna 58-.-----------------~- 





* No par value. + Odd lots. 


Price. Low. 












1 Listed on the St 


where additional transactions will be found. 


zr Ex-dividend. y Ex-rights. 
§ Dollars per 1,000 marks. 


g Marks. 


z Ex-stock dividend. 
k Correction. 


Week's Range Saks 

of Prices. for 
High.| Wee k. 

ah Baten” 
| 103% 103% 11,000) 
| 105%4 105% 2,000) 
| 98% 98%) 1,000) 
196 107% 50,000) 
1990 60=— «100% 11,000) 
100% 100% 53,000 
101% 101 18 900 
10234 102'4| 2,000 
103% 105% 81,000 
100 8661007) 19,000: 
103% 103% 22 O00 
1037% 104% 199,000 
2 §4'% gy QOU 
61 64 6 006 
104% 105°% 52.000 
102% 102% 54.908 
1905'4 109 14,000 
105% 100% 5 OO 
Qh G6! 10,000 
109 4 109 "4 7.060 
Qgx54 Q9 398 COU 
191% 10114; 9,000 
104. 10414| 39,000 
9614 9614, 1,900 
65% 65% 95,000 
Q5 Q5 2 G00 
993% 90%4| 10,000 
434%, 46 | 9 OOC 
35 36 9 000) 
90 90%) 7.000 
76 7714| 2,000 
101% 101%) 5,006 
19434 10514| 14,000 
973, 98 | 24,000) 
101% 101A) 7,000 
/ 402 102%) 26,000 
193% 1041/4) 1§ ,OOL 
1964 106%| 3,000 
101% 101%| 7,000 
101% 102 29 000 
100% 101%) 86,000 
10454 104%4| 7,000 
190% 100%! 25.000 
119. 126 (250,000 
92% 100 | 45,000 
| 19414 10514| 5,000 
| 99% 100 | 46,000 
104. 10534} 27,000 
104 10414, 41,000 
19424 104° § 000 
97% 98% 22 QOU 
191% 101% 35,000 
92 9334 828,000) 
Qs 99 28,000 
78 79 14,119,000 
943% 95%4|583,000 
6114 6334\125,000 
96% 96%! 409,000 
194% 106 52.000 
97% 99! 52.000 
1900 '¢ 100 '% §2,006 
98% 99% 59 006 
/ 100% 101 | 19,000) 
96%, 98 | 28,000) 
100 =©106 1,000 
105% 105%4| 6,000), 
9714 98 | 78,000) 
993% 100%) 21,000) 
973, 98 |110,000) 
833, 83%4|170,000) 
90 91% |337 000) 
74 75% \276 1150) 
9214 93%4|320,000) 
103% 103%4) 5,000! 
995% 99%) 35,000; 
119% 1237%| 17 ,00€| 
103% 1044) 36 000) 
10134 101%4) 14,000) 
103. 103 | 1,000 
100% 1022) 96,000) 
100% 100%)\ 5,000 
98% 99%! 35,000 
190% 100% | 8 O00! 
101 1014 68,000) 
102'% 1034 2) 006 
103% 10334) 10,000) 
961% 96%) 1,000 
1054 105'%| 11,000) 
102% 102% 68,000) 
10674 107 | 29 000) 
105 105'4 15,000| 
105'4 1054 7,000, 
105% 107 21,000) 
10634 106%4| 3,000) 
107. 1074 6.000! 
107% 107% 11.000) 
109 +4 109% | 7,000) 
108% 109! 325,000! 
100% 101% 26,000 
97% 97% 5,000 
101% 101% 57.000) 
101% 10274) $0,008) 
101% 101%| 67,000 
102% 103'4| 19,000) 
106 106% 28,000) 
101 101%| 62,000 
108 108 +4|120,000 
106 106% 11,000| 
9934 99% 1,000) 
106% 107 70,000) 
99 99%} 10,060) 
9814 99%} 69,000) 
10734 108%| 45,000 
101 101'4| 49,000 
100 10014\395,000 
79% 80')\ 20,000 
9714 9734) 88,000) 
971% 97%! 4,000) 
5 5 44\9130000) 
9% 69 74 | 25,000 
3%, 3%|910,000) 
46%, 4814\307,000| 
13% 1455| 16,000) 
21 ©-2154| 55,000) 
2014 23 | 23,000) 
18 20 42,000) 
20% 20% 22,000 
18 18 1,000 
85  85)4| 89,000 
101%¢4 102 112,000 
20ce 20¢ g300000 


100 % 
102% 
93 


100 
99% 
99% 

101% 







Low. 


————— 


Jan | 
Feb 
Feb 
Jan | 
May} 
Jar 
Jan 
Jan 
Jat 
Jan | 
Jan 
Jab 


Jan | 


Jan 


Mar 


May 


Jan 
May 
Jan 
May 
Feb 


Mar) 








95% Jap 


20¢ 


May 


Range since Jan 


~~ Htgh. 


106 ! 


=? 





99'\% May 


100% 
101% 
101% 


Jan 
Apr 


Apr 
May 
May 

Apr 

Apr 
May 

Feb 
May 

Apr 


le Mar 


, May 


May 


lg May 


May 
May 
Apr 
Mar 
Feb 
Anr 


4 Apr 


Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Mar 
Mar 








ock Exchange this week. 
o New stock. 


w When issued’ 


tDollars per 1,000 lire, flatr 
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(Vou. 114. 









Quotations for Sundry Securities. 






























































































































All bonds prices are “and in‘erest” except where marked “Tf.” 
0 eee 
Standar oc Par, B44. | Ask Jo nt. Stk. Land BK. Bonds A 
Standort Dan Ol new. ail e21 | 2112 |b< lest Stk Land Bk 68.1929] _99%s|100'% 
Atlantic Refining ------- 11911060 |1100 | de 1951 ope 1931..------ 102 {103 
nn cows 100, 114 |1154| 9 1952 opt 1932-------- 10214|103%4 
Borne Scrymser Co----- 100) 370 |390 5% 1951 opt 1931----- 10412) 10512 
Buckeye Pipe Line Co.-.- 50 #06 | 98 RR. Equipments— Per C' Basis . 5 9 
Chesebrough Mfg new--100 195 \205 Atch Topeka & Santa Fe6s.| 5.90 5.20 
Preferred new --.------ 100 110 112 Atlan Coast Line 68 & 68 § .50 5.25 
Continental Oll...----- 100\2144 147 ‘Baltimore & Ohio 48 & 68.| 5.65) 5-25 
Crescent Pipe Line Co.- 50) °33 35 \Buff Roch & Pitte 48 & 448 5.25) 5.00 
Cumberland Pipe Line... 100 130 140 Equipment 6s ae 5.35 2. 
Fureka Pipe Line Co.--100| 9° 98 ||\Canadian Pacific 448 &6s-.| 590 ys 
Galena Signal Oil com. .-100 55 | 58 ‘Caro Clinchfield & Obto 5s-- 6 .00 v. 
Preferred old--.------ 100) 108 jLi2 Central of Georgia 4444---- 5.75| 5.40 
Preferred new------- 199| 102 |105 |\Central RR ot N J 68------ 5.50| 5.20 
[llinois Pipe Line------- 100| 178 \154 Chesapeake & Ohio 68 & 648 5.60 5. 
Indiana Pipe Line Co--- 50; *96 | 9%. Equipment 58----------- 5.50 5 70 
International Petrol.(no par)| %22's| 22% ‘Chicago & Alton 438, 6---| 9-20 5 20 
National Transit Co..12.50 2! | 30 \\Chicago Burl & Quincy ga_.) 5-50) 57 
New York Transit Co---100, 173 \1:5 Chicago & Eastern Ill 5348-- 6.29 eon 
Northern Pipe Line Co..100;) 107 i109 |\Chicago Ind & Loulsv 4458- 5.60) 9. 
Sen OO csecscocuse 95,*310 (315 |\Chicago St Louis & NO5s..| 2-59 yo 
Penn Mex Fuel Co----- 25| *34 | 37 Chicago & N W 4)48------- o.ae) et 
Prairie Oil & Gas_------ 29, 615 625 || Equipment 68 & 6748. -—- 5.45] 3-55 
Prairie Pipe Line------- 100} 24% 248 ||\ChicRI& Pac 4342, 56, 88 5 .60| . 
Rotem MeEMGS...cccoo- 100| 390 |370 ||\Colorado & Southern be, 68-| 2-69 Boe 
BOlatnern Pipe Line Co.-100| 97 |,9> '\Delaware & Hudson 68----- 5.40) 9-25 
South Penn Oll.-.------ yj 217 (224 \|Erte 448, 58 & 68 saoaoneoee et 5.20 
Southwest Pa Pipe Lines.100) 63 | 65_ \\Great Northern 68..-.----- 5.50) 5 37 
Standard Oil (California) 95|%115'2) 11o’s ‘Hocking Valley 44s, 58 & Be) 2-22) 5 25 
Standard Oll (Indiana)-- 4 (#11412 114% Tilinols Central 448, 58 & 68 5.409) 510 
Standard Oil (Kansas) - 100, 2960 570 || Equipment 78 & 64s8_--- 5.40) ard 
Standard Oil (Kentucky) 295 *94 | 9412 Kanawha & Mich 448, 68--| 2 60) 5 00 
Standard Oil (Nebraska) 100) 190 195. || Louisville & Nashville 58- -- 5.30) ers 
Standard Ollof New Jer- 25 * {8734 188% | Equipment 63 & 648---- 2 5 25 
Preferred. .---------- 100 7114 (11412|| Michigan Central 5s, 68--~-- 5.50) 5 30 
Standard Ollof New Y’k.100| 40° 412 \|MinnSt P& 858 M 44s & be 5.70) O40 
Standard Oil (Ohio) - ---100)7460 470 || Equipment 68 & 78---- 5.60) 9-50 
eeettl. .ccococseee 100\*116 |118 ||Miesour! Kansas & Texas 68) %-00) 2-2 
Swan & Finch. -.-------- 1900) 30 | 33 |\wfissourl Pacific 58.------- 5.90 5 30 
Union Tank Car Co---.-100 99 |101!2\| Equipment 6s & 648-.-- 5.79 5 50 
Preferred. .---------- 100| 103% 107 Mobile & Obio 448, 58----- 5.54 5 10 
Waseem O...0c-c0ee- 100| 433 \437 |\New York Central 44s, 58- eo 5 20 
Washington Oll..------ 10) #20 | ' Equipment 68 & F6..«ccce 9.40 5 50 
|_| |N-Y Ontario & Western ae] © 2°) 5 50 
Other Oi! Stocks Norfolk & Western 4348---- 6.30) 20 
Atlantic Lobos Oil (no par) #1134) 12 | Equipment 68----------- = 0 5 20 
Preferred _..-------- 50) *40. | 45 |\Northern Pacific 78--.------ 5.40 5 15 
Imperial Oll_.--------- 25)/*11312 175 || Pacific Fruit Express 78---- 5.40 5 00 
Magnolia Petroleum. ---100) 167 \172 | Pennsylvania RR 4s & 4%48-| 2°2° 5 25 
Magy oll Corporation. 10| *12%2) fe, | squipment 63----------- 5.50) 2°30 
Mexican Eagle Oll_----- #1574 | 1624 Pitteb & Lake Erie 6a & 645 5.50 5.00 
‘Reading Co 448---------- 9.29 5 50 
Tobacco Stocks ‘ “ St Louis Iron Mt & Sou 56. 5.75 5.35 
American Cigar common.100 66 | 69 | St Louis & San Francisco 58- 5.70 5 60 
Preferred. ..--------- 100) 82 |. 86 | Seaboard Air Line 4%8 & 58- 6.00 5.00 
amer Machine & Fdry--100) 215 |\230 | Southern Pacific Co 4%e---| 2°72) 515 
American Tobacco scrip - -- - 133 1135, | Equipment 78----------- 5.39 5 30 
aADish-Amer Tobac ord. £1, 017 4 17°4|'Southern Ry 48,50 & 68--| 2-29) O35 
Brit-Amer Tobac, bearer £1 #1714) 17%) Toledo & Oblo Central 6a...) © 80 5 10 
Conley Foil (new)..(no par)| 11), 13'2,' Union Pacific 78----------- 5.30) 40 
Helme (Geo W) Co, com.100| 14° 150 | Virginian Ry 68--.--------- 5.79) 9: 
Preferred. ..--------- 100} 111 |224, || Public Utilities . 161 
{mperial Tob of G B & Ire-- #1314| 13°4)|Amer Gas & Ele, com-- 59 s44 | 45 
imperial Pratl & Met.100| 85 |,95 ||, Preteuttt «reac, com. 43 \i44 
MacAndrews & Forbes. - 100 103 |106 |! Amer Light & Trac, com.100 Ae 1401 
Preferred. ----------- 100 96 |100 Preferred. .---------~- 1 99 116 
sie GR. cnosene<0°* 100| 39 | 40 |\Amer Power & Lt, com..100| 112. \'oo, 
Porto Rican-Amer To 100) .°9 vd | Preferred. ---.-------- 100 +1 2 17 
ie satdsaneeceones 65 | 75 ||Amer Public Util, com.-100| 35 | 35 
Reynolds (RJ) Tobacco. 25] 4° 75 || Preferred. ----------- ao | 73 
Schulte Ret. Stores (no par) #36 | 35 BlackstoneValG.&E.com 50 70 | 47 
Universal Leaf Tob com-100 125 |128 |\Carolina Pow & Lt, com-i00 44 035 
NE .onccceses 100| 101 |104 |\Cities Service Co, com..100) 233. \*E. 
geunt @ © O8.2<----- 100| 80 | 85 || Preferred. ----------- 6512) V7 
 .-* @aeseeeeee 109 92 | 98 Colorado Power, com. .-100 4 21 oi 
— ee. 
Rubber Stocks (Clevel and pr ices) | Com'w'th Pow, Ry & Lt.100) 31 4 
Firestone Tire & Rub,com.10| {0 74 || Preferred. ---—---——-- 100| 87 195. 
6% preferred.------- i00| 92 | 93 ||Elec Bond & Share, pref - 100! O4N2) O7le 
7% preferred_------- 00| 87 | 83 |\Federal Light & Trac..-100| 29.2) 7315 
Gen'l Tire & Rub, com. .100 210 |----|| Preferred_.---------- 100! ; 2) Ale 
Peete occoeosce== 92 |100 ||Mississippi Riv Pow.com100) 2° | 95° 
Gacdyear Tire & FR, com.100| 32% 1314|| Preferred. -.--------- 100| 8° | o3 
Preferred_-.---------- 100) 35 38!2|| First Mtge 58, 1951--J&J| 92'4 102 
Prior preferred ------- 100} 73 75 3 fg deb 7s 1935.--M&N| - yr 
Goodyear T&R of Can pf 100 75 |----||Northern Obio Elec.(no par)| ro ro 
Miller Rubber--------- 100} 75 | 23 ||__ Preferred. ---. -o--om. 100, ¢3 | 90 
Preferred..------<------ 93 | 96 |\Nortn’n States Pow,com.100) 4);,! 93 
Mohawk Rubber ------- 100} 5° 99 eferred-~.---------~- | 92 3 95 
Swinehart Tire & R,com-100) ---~ 30 ||Nor Texas Elec Co, com-100 85 
Preferred. -.---------- 83 88 
Sugar Stocks Pacific Gas & El, 1st pref 100| 87 | 
Caracas Sugar--------- *13 16 | Puget Sound Pow & Lt..100 + $3 
Soe aguirre Sugar com. 20| “67, 69!2|| 6% preferred. ------- 100) 5) 1164 
Gentra! Sugar Corp.(no par) * 3%) 112|| 7% preferred.-..----- 199 102 es 
ST . sscceos 100 2 | -* ||. Gena M78 1941_.-M&N 7. tect 
Cupey Sugar common -- - 100 40 | 60 \\Republic Ry & Light.--100 br 2) a7\ 
Preferred. ----------- 100} 50 | 70 | Preferred_----------- 100) 6 10234 
Fajardo Sugar--------- 100| .70 |.72 |\South Callf Edison, com.100) 192 |555% 
Federal Sugar Ref, com-100 100 {106 Preferred------------= 100 ass 18 
TE acesceos* 199) 100 |105 |\standard Gas & El (Del). 50 a: 47 
Godebaux Sug Inc_-(no par)! *76 19 || Preferred------------ 50 **8 | 2te 
EEE. casccooses 100, .70 |.80 ||Tennesseelty, L&P,com.100, R. “a 
Great Western Sug, com - 100 220 |220 Preferred------------ | 2 70 
tt -cnccens 190) 105 {110 |\United Lt & Rys,com---100| 82 | &% 
Holly Sug Gorp.com(no par)| *}° 16 || 1st preterred--------- 100| 2° | 3ite 
eRe cnccoes 100| 40 |.45 || Western Power Gorp..--100| 39 | con, 
Juncos Central Sugar --- 100) 50 100 | Preferred.-.--------- 100; 79 a 
Junfonal Sugar Refining 100) 142 145 ||Short Term Securities—Pe? CE"") oo 
Santa CeciliaSug Corp, pf.100 13 | 16 ||Am Cot Ol 68 1924.-M&S2| 98'2| 753 
Savannah Sug, com-(no par) 33 | 36 |\Amer Tel& Tel 68 1924-F&A 101 2| 007 
EE —cascooses 1 85 | 87 6% notes 1922------ A&O| 100%) 7 
weat India Sug Fin, com.100| 90 100 ||Am Tob 7% notes ‘23 M&N 102°3 ee 
Preferred. ----------- 100, 55 | 6° ‘anacondaCopMin6s'29-J&J 100 10338 
Industrial &Miscellaneous) |. . 7a 1929 Series B----- J&3| 1038) 037 
inscrican Hardware... -100| 17° 180 ||anglo-Amer O117 }48'25 A&O 103°8) vai, 
Amer Typetounders,com. 100 52 | So ‘Arm'T&Co7sJuly 15°30I&I15 1044 2 
Seatetell. caccoro=0e" 100, 92 | 28 Deb 68 J’ne 15 '22-J&D15 100 |---- 
Bliss (EW) Co, new- (no par) #30 | 31 Deb 68 J’ne 15 '23-J&D15 100 |---- 
preferred. .---------- 50, *06 |---- Deb 68 J’ne 15 94.J&D15 i031. 
Borden Company, com. - 100) 106 |108 |\Beth St 7% July 15'23J&J315 05's 
Preferred. ----------- 1900, 98 |100 ‘Canadian Pac 68 1924.M&S2 101'4 Hy 
Celluloid Company ----- 100| 104 |106 || Federal Sug Ref 6e'24-M&N| 100 |li)2 
Childs Co, com-------- 190) 107 |110 |\Goodrich(BF)Co 78°25.A&O| 100 jl 
teen. .cescoorse* 190| 105 |107 |\Hocking Valley 66 1924.M&S| 100%|1)0'2 
duPont(E I) deNem&Co.100 116 |117 |\Interboro R T 78 1921_M&S 97 ; 4 
Debenture stocK----- 100| 81 | 82!2\KC Term Ry 6a °23.M&N15| 101'4 Ole 
Havana Tobacco Co..--100) -<7=\- 55 ~ 648 July 1931------- J&J| 10012) 1022 
edamtedl. onocoreee*s 100|  si°s} 82 ||Laclede Gas 7s Jan '29-F&A| 100! wrth 
ist g 58, June | 1922.J&D| ----|---~ Lehigh Pow Sec 68 97_F&A\| %0!2 4 4 
International Salt--.--- 1 22 7|7777 \\giosa Sheff 8 & I 68°20-F&A 94 | 97. 
International Silver, pref 100) %95 | 99 |\Swift & Co7% 1925-A&015 1015s 1011's 
Lehigh Valley Coal Sales. 50 79 | 82 7% notes Aug 15 1931- -- - 10212) 10% 
Phelps Dodge COorp..<--- 100 170 (180 |\Texas Co 78 1923. ----- M&S 1014 + 2 
Roya! Baking Pow, com-.100 104 \110 |\U0 8 Rubber 748 1930. F&A 107 0s 
Preferred. ----------- 1 92 | 95 |\Utah Sec Corp §a8°22.M&S15 10013, 100'2 
Singer Manufacturing - --100 97 '100 ‘West Elec conv 78 1925-A&O! 107% 108 _ 
* Pe share d Purchaser also payt 4. ¢ New stock. 


f Flat price. 


. » Basis. 
kLast sale. % Nominal. z Fx-div- 


accrued divider 
y Ex-rights. t Ex-stock div 











investment an 


d Railroad intelligence. 





eolumns the earnings for the period from Jan. 1 to and including the latest week or month. 


RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


are brought together separately on a subsequent page. 
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The returns of the electric railwaye 


























































































































































































































j 
| Latest Gross Earnings. \Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. ROADS. . > 
| Weekor ; Current Previous | Current Previous Week or Current , Previous Current Previous 
| Month. | Year. Year. Year. ear. Month. Year. Year. Year. Year. 
$ $$ $ $ $ er re 
Akron Cant& Young! March 186,966, 93.176 501,501 266.433 || Mo K & T Ry of Tex! March 1,752,813|2,431,521| 4,846,648, 6,992,283 
Alabama & Vicksb_|March 261.446, 277,603 31.113; 859.401 Total system____|March 4 342 ,604|5 385,594 11932.401115.768,629 
Ann Arbor_______- '2d wk May 6,900 89,869) .173,729) 1,654,528 || Missouri Pacific. ...|March § ,653 .601/8,958 854/23 543.536 26,867 837 
Atch Topeka & S Fe March 14201 623 15185 263|38.975,725 44,405,003 || Mobile & Ohio-_---- 2d wk May| 330 134) 352 099, 6 142 017, 7 054 971 
Gulf Colo & S Fe_'March 1,717,985 2,372,028 4,831,077 7,000,925 Colum & Greens-_|April 125,608 98,571 462,641 560,837 
Panhandle S Fe__|March 629,522; 758,882) 1,688,148; 2,077,046 || Monongahela__---- March 574,735| 261,517!) 1,381,403) 1,027,704 
Atlanta Birm & Atl_|March | 338,513; 132,359) 886,352) 807,543 || Monongahela Conn_'March 149,722) 49,63 50.71 94,016 
Atlanta & West Pt_|March 179.477; 225,349 521,047| 641,410 |! Montour_________- April 15.652} 123,608) 305,986 443,499 
Atlantic City....-- March 285.346) 301,353 22,086 705,202 || Nashv Chatt & St L|March 1,730,651|1,808.240| 4,688,267) 5,191,692 
Atlantic Coast Line.|March 7,081 .047'7 094.131) 18,402 ,.372|19,963,504 || Nevada-Cal-Oregon|2d wk May 3,476 4.86 71,32 05,90 
Baltimore & Ohio._|March 18614 749 16217 399 47,918,181 /48,238.910 || Nevada Northern. .|March 23,151 52,69 59,421 154,326 
B & O Ch Term--/|March 268,179, 220,909 678,786 614,682 || Newburgh & Sou Sh/March 176.423} 104.020) 444.952 381,376 
Bangor & Aroostook! March 912.539 746,148) 2,289,188) 2,114,384 || New Orl Great Nor_|March 226,198) 224,999 614,682 645,802 
Bellefonte Central-_-—-|March 8,283) 6,874 21,856 20,949 || N O Texas & Mex-.-|March 250,1 229,212) 684,600; 780,342 
Belt Ry of Chicago _|March 554,172, 431,038) 1,486,227) 1,261,205 Beaum SL & W__|March 202,465! 160,623) 536,218; — 680,970 
Bessemer & L Erie_|March 775,168) 654.755) 1,914,356) 2,513 .652 St L Brownsv & M|March 519,47 577,908) 1,424,599 1,636, 
Bingham & Garfield March 11,163) 23,559) 30,663 67.646 || New York Central_. |March 27598745) 26326622|76.781 650 77 .344.559 
Boston & Maine...|March 6,862.664 6,394:818 18,557 .963/18,293.838 Ind Harbor Belt.|March 881,401) 760.641} 2.288.900 2. e 
Bklyn E D Term.---'April 128,353} 117,052 540.0 455,083 Lake Erie & West' April 751 439' 720 849, 2 904,099 2,892,922 
Buff Roch & Pittsb_|3d wk Apr 204,061) 279,278) 3,416,317) 3,214,830 Michigan Central;March 6,563.956 5.650.432 17.373.241 16,494,477 
Buffalo & Susq_--_--- |Marecn 174.207| 183.624 538.402 621.886 Clev CC & St L_.|March 7.373.534 6,949,309 19,890.379 19.673,704 
Canadian Nat Rys. 2d wk May!2,211,537 1,848.428 38,069,491 44,924,079 Cincinnati North. |March 371.736, 288,541 918,811 402 
Canadian Pacific_--.3d wk May\|2,997,000 3,069,000 55,223,000 62,347,000 Pitts & Lake Erie March 2.358.823 1,990,440} 5.967.411) 7,155,820 
Oaro Clinch & Ohio_!|April 630.901! 618,149, 2,492,249) 2,371,424 Tol & Ohio Cent. |March 909.774; 768.860) 2,543.245) 2,412,627 
Central of Georgia -__!March 1,982,465 2,018,293) 5,136,559) 5,593,504 || | Kanawha & Micb/March 348.893 339.74 999.2: 993.234 
Central RR of N J__;March 4.895.718 4,259.019|12,910.641|12.271.401 || N Y Chic & St Louis, March 2,534.974 2,277,048) 6,848.264) 6,487,747 
Cent New England -|March 778,805) 822,025) 1,922,047) 2,196,242 || N Y Connecting__.|March 7,825 278.561 773,424 862,674 
Central Vermont --_}March 570.504) 549, 1,522.0 1,473.8 N YN H & Hartf__|March 10202 920 9,831 936 27.504 446 26.645,787 
Charleston & W Car,March | $51,227) 334,117 839.141 848,464 || N Y Ont & Western'April 868,916, 968,278) 3.815.583 3,950,318 
Ches & Ohio Lines_-|March '7,832.296 6,367,344 20,702,483) 18.764.531 || N Y Susq & West__|March 422.996, 330,006) 1,084,636; 1,041,999 
Chicago & Alton_-._|March 2,763,525 2,463,831| 7,752,444! 7,248,358 || Norfolk Southern..|March 793.266 744.700) 1.933.371! 1 912 897 
Chic Burl & Quincy March 13969 630, 13753 278 37,714,246 (39,879,750 | Norfolk & Western.,March 7.497 899 6.149.710 19,851,191 19.246,047 
Yhicago & East Ill__| March 12,294 ,679| 2,119,264) 6,436,232! 6,792,880 || Nor hern Pacific. ..|March 7,608 ,200 7,018,557 |19.455,.525 19,248,807 
Chicago Great West! March '1,997,294/2,060,.526| 5,373,131] 5.909,466 || Northwestern Pac--_|March 1,609) 582,813) 1,544,878, 1,536,737 
Chic Ind & Louisv--|March '1,397,685)1,266,498) 3,748,235) 3,586,941 || Pennsylv RR & Co_|March 45346950 423701 28| 120028773) 124594915 
Chicago Junction_-_|March | 481,166) 439,512) 1,307,960) 1,235.717 Balt Ches & Atl__|March 09.80 27.049, 258.7 20,354 
Chic Milw & St Paul) March 113364836) 11995681/34,639 858/33 ,735,582 Cinc Leb & Nor_-_|March 84,595 88.970) 228.74 72,663 
Chic & North West_|March 11698484) 12353734/31,570,365/34,800 .207 Grand Rap & Ind;|March 811.993) 695.316) 1.971.621) 2,031,659 
Chic Peoria & St L.|February 202.943) 150,123 394.120 334.063 Long Island__--_- March 2,252 .899 1,995,948) 6.037.374) 5,491,651 
Chic R 1 & Pacific. .|March 9,807,090/ 11261 760| 26,908,041 |31,097,327 Mary Del & Va__|March 80,509 91.896; 192.882 34,156 
Chic R I & Gulf .-|March | 464.870) 607,802| 1,371,983; 1.749.878 N Y Phila & Norf|March 606,401) 523.234) 1,526,000) 1,596, 
Chic St P M & Om_!| March '2,404,940'2,422,633) 6.298.608) 6.887.469 Tol Peor & West_|March 141,149! 140.757 11, 442,514 
OCinc Ind & Western, March | 355.311! 286.565) 1.024.806; 829.127 W Jersey & Seasb} March 988.690! 916.883! 2,503.77) 2.493.322 
Colo & Southern._.|2d wk May| 41\',402; 442,658 7,919 149) 9 591 581 Pitts C C & St L. | March 8 624,885 93743342 22.508 ,.222 25,217,673 
Ft W & Den City_|March | 776,526) 937.730) 2,128,364! 2.743.235 |; Pennsylvania Syst__|March 59241 863 56672353 156333034 163409779 
Trin & Brazos Val March 291,473) 195.598) 1,083,072 616,469 || Peoria & Pekin Un.|March 174,226] 165 251) 491,102 471.632 
Wichita Valley___|March 100.645) 170,170 999,458! 449,982 || Pere Marquette___._|)March 3,362 .333 3,065.940 8.484.356) 7,704,998 
Oumb Vall & Mart_|March 90,148) 101,388 293.706: 350.089 || Perkiomen ______ - March 91, 5.590: 263.32 351,189 
Delaware & Hudson April 2,745,809 3,713,352 14,086 ,692,15,004,670 || Phila & Reading--- March 8,450 ,424/6,665.923 21 ,494,.750,21,123,000 
Del Lack & Western April 5,514,320/7,188,205 24,865,396 /27 419.100 || Pittsb & Shawmut--|March 145.80 127.881; 378,252; 406,112 
Denv & Rio Grande! March 2,468,200 2,371,221) 7,014,292; 7,765,707 || Pitts Shaw & North |March 113.008 ‘O35 962} 298,909 
Denver & Salt Lake' March 192.525) 197.835! 441.975| 567.445 || Pittsb & West Va__ |March 301.307) 209,235 4,685 795 
Detroit & Mackinac) March 143,036; 169,683; 338,253 410,910 || Port Reading_____- March 307.738) 191 219, 3,209; 655,515 
Detroit Tol & Lront_|March 766,750) 423,837) 1,822,77: 862.434 || Quincy Om & K C__|March 95.067} 119.314) 7.96 331,998 
Det & To] Shore L_-| March 381,810; 217,603! 1,011,066! 608,447 || Rich Fred & Potom_|March 912.709; 989.052 2.440.297) 2,700,866 
Dul & Iron Range-_-_|March 124,347) 247,810| 317,417 707.078 || Rutland -....__--- March 498.473) 474,057| 1,332,846) 1,400,429 
Dul Missabe & Nor_!|March 153,125; 222,471 | 377,810 647,651 || St Jos & Grand Isl’d |March 276.970) 256,628 749.77 59,977 
Dul Sou Shore & Atl 2d wk May 80,179 83,968! 1,309,472) 1,745,496 || St Louis San Fran__ |March 6,516,509 6,986.007 18,217,507 20 696,167 
Duluth Winn & Pac March 165,90 288,171 482,329, 937,318 Ft W & Rio Gran’ March 99.418) 131,196, 297,695) 402,112 
East St Louis Conn-_|March 263,333) 178,461 526,448, 435,236 St L-S F of Texas March 124,024) 115,423) 382.375) 438,188 
Eastern S S Lines__|March 269 8 200 298 739.508 525.313 |, St Louis Southwest_|March 1,567 826 1,397 534: 4,123,184 4,214,069 
Elgin Joliet & East_|March 2,092,419/1,653,277, 5,204,425) 6,412,597 || St Louis S W of Tex|March 557.070; 625,103, 1,707,180) 1,884,303 
El Paso & Sou West} March 83.81 044. 2 424.305! 3.161 897 Total svstem__...|\2d wk May; 427.778 DI éanadeeeanl Canmeiine 
Erie Railroad______ March 9,055,128'8,.409,.173| 23,.890.456 24,894,187 || St Louis Transfer_.|March def12,010 80,771) 200 O77 303 ,032 
Chicago & Erie__|March 84,347|1,013,291| 2,677,263) 2,685,250 || San Ant & Aran Pass’ March 417.627) 454.163, 1,171,226) 1,354,577 
NJ&N Y RR---|March 125,896) 118,462, 354,403 340,382 || San Ant Uvalde & G March 83,516 81,372 215,59 256,438 
Florida East Coast_|March 1,749,473|1,641,078| 4,402,158! 4,831.290 || Seaboard Air Line. _|March 4,124,559/4,005.531/11,122,374|12,200,797 
Fonda Johns & Glov| April | 109,541{ 106,739) 474,929) 444,357 ]|| Southern Pacific. .|March 13910253) 15926324 37,.705.759\ 44,259,053 
Ft Smith & Western! March 127,636; 155,827 344,480 482,069 || Southern Pacific Co/April 19691 27 1|21129044 76, 106.296/85,858,919 
Galveston Wharf___|March 165,890; 194.062 371.828; 633.364 Atlantic 8 8 Lines March 1,018,549,1,022.084' 2,906.86%3) 2,715,533 
Georgia Railroad__.|March 416,512) 490,878) 1,096,929) 1,339,049 Arizona Eastern_|March 233 ,938| 315.943! — 616,85 952,848 
Georgia & Florida__|Marcn 125.902! 145,543 319,054' 341.963 Galv Harris & 8S A |March 1,855,038 2.375.059 5.140.477!) 7,044,220 
Grand Trunk Syst__/3d wk May| 1,882,109 1,899,720 34,482,291 37,183,757 Hous & Tex Cent_|March 1.216,165,1,081,405 3,720,394! 3,106,842 
Atl & St Lawrence} March | 303,666) 265,875; 903,916 979,008}, HousE & W Tex. |March 236,369) 214,886 664.476, 678,696 
Ch DetCanGT Jct! March 233.765 183,2 616,070; 569,904|! lLouisianaWestern March 406,717) 286.290 1,125,951} 1,122,660 
Det G H & Milw_|March | 415,640; 309,932 1,060,923 946,886 Morg La & Texas March 713.576, 810,219 1.949.013) 2.303.103 
Grand Trk West_|March 1,213,095 770,279 3,306,517) 3,03°,379|, Texas & New Orl_|Marcb 731.064! 752.254 2.280.703) 2.238.596 
Great North System) March 7,557,461'7,069,733 19,157,306 19,213,455 || Southern Railway--|2d wk May 3,110,716 3,037,757 58,170,688 61,563,054 
Green Bay & West_| March | 147,814) 131,771; 351,312! 365,801|| Ala Great South_ |Marcn 809 .53Y 90.759 2,138,939) 2.474.788 
Gulf Mobile & Nor_|March | 373,336 344,308) 1,017,301) 1,071,436|}) Cin NO& Tex P_|March 1,500 ,868/1,503.207, 4,067,427) 4,453,914 
Gulf & Ship Island_|March | 239,736, 253,187) 4.680, 710.214|;| Georgia Sou & Fla|March 401,780) 375,537| 1,150,545) 1,174,388 
Hocking Valley.__._|March 11,229,335 883,237 3,226,572! 2,536,058 || New Orl & Nor E March 546,490! 607,849, 1,510,556) 1,742,855 
illinois Central__--|March 112277315 11378763 34,992,416 35,044,192 || North’n Alabama March 106,104 72,159, .091 255,190 
Total system _ --_|April 11869380 13052 995 51,216,499 53,433,503 | Spokane Internat’l_!March 102,133; 103,184: 3,099 304,852 
Internat & Grt Nor_|March 1,097,532 1,499,445 3,135,552) 4,657,356 |; Spok Port] & Seattle March 582,.701| 585,455 1,601,996) 1,661,193 
Internat Ry of Me-__|March 321,700! '372,246| (866.622, 1,066,567 || Staten Island R T__ |March 202,844) 205,859, 28,038} 567,945 
Kan City Mex & Or! March 110,400; 164,271 331,239; 418,991 || Tenn Ala & Georgia 2d wk Apr 2,698 2,667) 29.211 33.391 
K C Mex & Oof Tex March 145,981 188,060; 365,699 491,700 || Tennessee Central__|March 226.638) 229,228, 569.008 597.081 
Kansas City South-|March 1,594,550 1,604,021; 4,310,475 5,010,421 || TermRRAssnofSt L March 406,869} 381,450; 1,160,800) 1,124.370 
Texark & Ft Sm__;March 134,309, 206,273 478,141 595.223|| St LMer Bdge T-|March 369,129 92.986 985.055 of 
Total system. _- “1A ril 1,541,618|1,861,742| 6,330,234) 7,447,539 || Te as & Pacific____'2d wk May 92,97 605,344 10,346,260)13 ,691 ,323 
Kansas Okla & Gulf;Marcn 249,54 184,37 647,385 691,883 || Toledo St L & West_|March 851,164) 723,593, 2,306,632) 2,177.4 
Lake Sup & Ishpem_|March 40 3.97 6,389) 24,678 || Ulster & Delaware__|March 129,172; 115.418 299,43 268.5 
Lake Terminal Ry - _| April 89,355 98 ,652 362,059 502,649 |) Union Pacific... _-- Marcb 8.151,.149|8,540.353 21.921 ,.436/23 982,044 
Lehigh & Hud River|March 272,785 282,513, 701.687; 795,928 Total sytem_-___- April 13142 246) 14563 415 53,992 ,442/57 886,362 
Lehigh & New Eng-| March 472,139| 361,402) 1,213.974| 987,846 Oregon Short Line March 3,148,054/2,864.613 8,209,554) 7,947.998 
Lehigh Valley__-_- March 6,732,239 6 069,085 17,260,538' 17,622,875 Ore-Wash RR&N |March 2,232,138 2,368,717) 6,214, 6,429 083 
Los Ang & Salt Lake! March 1,573.588/1,768,514|) 4,414,306, 4,963,822 || Union RR (Penn) --|March 713.460| 789.244! 2,020.455| 2.692.543 
Louisiana & Arkan_;March 283,391} 265,276 .331| 869,111 eee March 135,258} 110,541| 382,694; 323,022 
Louisiana Ry & Nav|March 318,761} 333,882 807,905| 974,9951| Vicks Shrev & Pac_.|/March 309.121! 331,657 878.747) 1,035,522 
Louisville & Nashv_|March 10634319) 10027 704/'28,312,387'28,690,065 || Virginian Railroad.|March 1,937 ,194|1.177,607! 4.889.487/| 4,001,13 
Louisv Hend & St L|March 251,48 58,18 664,646| 737,047 || Wabash RR_-__- ~~ April 4,370,042/4,901 ,461 18,368,201/19,239,03 
Maine Central - -_-- March »854,309/1,958,086! 4,927,755) 5,658,138 || Western Maryland_|Ist wk Apr; 315.191} 355.590, 4,799, 5,052.79 
Midland Valley____|March 379,410} 411.570! 1,022.891| 1,184,941 || Western Pacific....; March 784,589 940,112, 2,312,326) 2,706,193 
Mineral Range _- - _- 2dwk May) 5, 4,312 78,180, | 164.747 || Western Ry of Ala__|March 201,085} 206,916 544,0 595,401 
Minneap & St Louis}3d wk May} 323,131) 312,538 5,701,197| 5,795,206 || Wheel & Lake Erie_|March 1,304,309) 990.964, 3,336,222) 2,864,238 
Minn 8t P & 8 S M_! March 3,237,696/3,322,569| 8,326,944) 9,590,87 Wichita Falls & NW!March 124,062} 205.228 363.6 615,022 
Mississippi Central. |March 34,584 87,649| 363,438 261,772 || Yazoo & Miss Valley March 1,643 ,834/1,724,123, 4,354,703) 5,336,317 
Mo & North Arkan_| February def133| 991659) — def654| 225.017 | 
Missouri Kan & Tex)March 2,465.790'2,748,847! 6,722,082' 8,161,325 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
; : | Current Previous | Increase or Current Previous Increase or 
Weekly Summaries. Year. Year. Decrease. % Monthly Summaries. Year. Year. Decrease. {| % 
$ $ | $ Mileage. Curr.Yr. Prev.Yr. ~ $ $ 
2d week Mar (19 roads)..-.-| 13,429,644) 13,788,783) —359,139, 2.60 supe- a 235.208 235,059 460,582,512 £94.164.907 —33,582,095| 6.79 
3d week Mar (19 roads)_.__| 13,426,315) 13,702,924 —276,609) 2.02 EE siti dateinaaadl 230,991 230,410 460,989,697 | 527,396,813|—66,407,116|12.59 
4th week Mar (16 roads)_...| 18,265,058 18,617,451| —352.393) 1.89 || A mous 233,815 233,067 504,599,664 /554,718,882'—50,119,218) 9.03 
Ist week Apr (14 roads)_.--| 12,071,086) 12.971,053| —899,967) 6.94 || September _.235,155 234.559 496,784,097/617 537 ,676/-120,753,579 + 74 
2nd week Apr (1/4 reads)_---| 11,515 908) 12,587,585 —1,071,676) 8 52 scone 686 534,332, 640,255,263 —105922 430) 16.54 
3d week April (13 roads)__--| 11,126,891) 12,141,585) —1,014.694| 8.36 || November _.236,043 234,972 464,440,495| 590,468, 164/— 126027 666/21 .34 
4th week April ( 9 roads)____| 8,495,541| 9,732,254) —1,236,713/12.71 || December...225.619 224,784 406,864 ,055/ 527.480 ,047/|-120,615,992/ 22.87 
Ist week May ( 9 roads)----| 7,283,537) 7,119,471!) +164,066| 2.30 || January _...235,395 234,636 393,892,529/469,195,808 —75,303 ,279/ 16.05 
2d week May ( 9 roads)_..._| 7,416,004) 7,157,170 —258,834| 3.61 || February __.235,625 234,880 400,430,580/405,203,414| —4,772,834| 1.18 
3d week May ( 8roads)_---' 5,406,301! 5,560,536! —154,235' 2.77 |' March _._-- 234,986 234,202 473,433,886 457,374,460! + 16,059,426) 3.51 
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"‘Latect Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
of May. The table covers 8 roads and shows 2.77 % decrease 
in the aggregate over the same week last year. 





Decrease. 
$ ; 
Fee 75,217 
72,000 


Third Week of May. 1922. 1921. | Increase. 








$ | 
279,278) 
3,069,000. 


1,899,720 


~ i 
Buffalo Rochester & Pittsburgh - | 204,061 
Canadian Pacific. - - - | 2,997,000, 
Grand Trunk of Canada. | 
Grand Trunk Western. - -- 1,882,109, 
Det Grand Hay & Milw____ || | 
Canada Atlantic- si es = 
Minneapolis & St. Louis. | §«=6©. 323,131) 
Iowa Central. 


312,538 10,593 





4] 


Total (8 roads vroer 301 560,536| 10,5 164,828 
ova oads) ) De 1 54" 535 


Net decre ase (2. 77%) bE BUN 


Net Earnings Monthly to ‘Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies 
reported this week: 


—Gross from Ratlway— —Net from Ratlway— —— Net afier Tazes—— 
1922. 1921. 1922. 1921. 1922. 1921. 
bd $ $ $ $ 


280,016 351,440 93,909 177,420 


3,841,040 3,147,645 2,564,509 
13,459,769 8,912,435 6,568,801 


52,410 31,861 24,972 
215,761 123,571 96 ,626 


187 ,992 147 ,902 117,054 
$04,029 346 ,369 224,708 


91,640 655,051 
2,251,578 $23,417 


1,062,162 1,002,389 
5,589,546 1,982,402 


1,339 ,967 
6,545,932 





American Ry E xpress— 
January .__12,836,389 17,704,104 
Baltimore & Ohio —- 
April _.___. 16,318,711 15,953,279 
From Jan 1. 64,236,892 64,192,189 
Brooklyn E D Terminal— 
April - 128,353 117,052 
From Janl. 540,025 455,083 
Carolina Clinchfield & Ohio— 
630,901 618,149 
From Jan 1. 2,492,249 2,371,424 
Delaware & Hudson— 
2.745.809 3,713,352 
From Jan 1. 14,086,692 15,004,670 
Delaware Lack & Western— 
April._.__.. 5,514,320 7,188,205 
From Jan 1_ 24,865,396 27,419,150 
Illinois Central System— 
April______11,869,380 13,051,995 *2,45 
From Jan 1_51,216,499 53,433 ,504*11,82 
Lake Terminal R.R.— 
PS 89,355 98 652 25 
FromJanl. 362,059 502,649 119 
Mobile & Greensville— 
Columbus & Greensville— 
125,608 
462,641 


3,091,691 
10,643 ,837 


46.061 
190,365 


147 ,827 
643 678 


734,670 
1,215,226 


-15,630 
1,896,592 


] 382,524 
3,503,058 


584,691 
3,681,013 


1,439,580 


3 *2,084,211 
7 7 432,165 


5,07 
5,147 *9,714,011 
166 
8,696 


18,925 
103 ,941 


—5,821 


—15,557 
571 
560,837 


123 ,608 
443 ,499 


98 ,! —44 106 


—75,337 


16,792 
41,416 


— 57,519 
— 128,500 


—6§,570 
—93,176 


From Jan 1. 
Montour RR— 
15,652 
From Jani. 305,986 
New York Central— 
Lake Erie & Western— 
751,439 
From Jan 1 2,904,099 
N Y Ontario & Western— 
868.916 
From Jan 1. 3,815,583 
Southern Pacific System— 
April . 19,691,271 21,128,944 
From Jan 1 76,106,206 85,858,919 
Union Pacific System— 
April. .____13,142,246 14,563,415 
From Jan 1.53,992,442 57,886,362 
Wabash Ry— 
April 4,370,042 4,901,461 
From Jan 1 18,368,201 19,239,034 
Western Maryland Ry— 
April 1,215,129 
From Jan Re 
*Included uncollectible Ry Rev enues. 


Electric Railway and Other Public Utility Net Earn” 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 


charges and surplus reported this week: 
——Gross Earnings—— 
Current Previous 
Y a ar. Y nr. 


Alabama Power Co 417 607 363 922 
May 1 to Apr 30 ‘2 4 660 444 4425125 
Barcelona Tr, & ?, Ltd Aprz3,813,231 72,925,798 22,276,208 21,819,111 
Jan 1 to Apr 30 .-215, 242, 5902 12,325, 920 79. 638,614 28,122,423 
Beaver Valley Trac Co_Apr- 53,518 55,< ‘ 73 *4,699 
Jan 1 to Apr 30 ‘ j 3,0 ) *26,.683 
Philadelphia Oil Co 76,296 
Jan 1 to Apr 30-- 164" v4 #390, 486 
17th St Incline Plane__Apr- 
Jan 1] to Apr 30-.----- *9 636 
x Given in pesetas. 
* Does not include income from investments, and is before providing for 
interest on debt and other income deductions. 


Gross Net after 
Earnings. 7 axes. 


70,098 
638,257 
S64 ,SS4 


—4,397 
—§82,836 


—35,809 
—13,517 


720,849 
2,892,922 


968,278 
3,950,318 


115,624 
430,586 


103 ,432 
507,729 


4,522,016 
15,608,893 


38,920 
—152,704 


32,418 
90,192 


3,347 ,804 
14,719,135 


5,666,156 
11,063,222 


663 ,442 
2,031,828 


296,116 


70,925 
255,400 


65,244 
355,381 


—5,954 
— 333 ,064 


—3,082 
—51,835 


2,870,496 
10,056 ,865 


2,771,692 
6,833,571 


512,582 
1,457 ,965 


2,665,506 
9,185,439 


2,306 ,423 
12,419,142 


1,170,820 
7,881,025 


318,365 
,254,614 


509,520 
3,014,170 
306,601 


1,485,700 266,601 


Net Earnings—— 
Current Previous 
Ye ar. Year. 


s 
228 2 257 200 237 
2 413, 404 2,220,573 


Companies. 


_Apr 


A pr. x 


Fizred 


Balance, 
Charges. 


Surplus. 


» 
"5.200 18,737 
», 192 19,124 
62,362 279,579 
62,262 260,168 
789, 906 348,087 
102,145 
2,360,127 
5,284,203 
32.327 
30,038 
440.877 
420,620 


ry 


Asheville Power & 
Licht ; 
12 mos ending Apr 30 ‘2: 


* 
a 
~ 
*.* 
“a 


Apr - 


~ 

— a 
WWwR 
ho 4 KO bo 

TN ~Tto eo Go 

OR OWD 
CAS ibm bow 
Om Oi 


Brooklyn Rapid 
Transit 
10 mos ending Apr 30 '22: 


Apr ‘2: 


Py a taam 


— 
tay 


IWIN 
* 
-* 
wr? Vw 
i | 


aa 
~~. 

- 
—_ 


-  ~ 
“Ign 


~~ * 


ox 


al 
“~ 
yur 
om 
—_— eS 
—_~* 


Carolina Power & 
Light 
12 mos ending Apr 30 © 


Cleveland Electric athe 
12 mos ending Apr 30 '2 


Apr ‘2: 


* * 
 ~jre 
~JInoC 
~~ & ’ 
eet ee ee 


PRA OK 
Ory ee ee 


R 
oO 
oe 
m bo 


t 


‘ 25 539 399 
t 24 323 297 


he 
a 
~ 
to da ™ 


Colorado Fuel & Iron Min 
3 mos ending Mar 31° 7661,049 
r1,197,094 
2945,858 
27879 ,568 
24,151,942 
23, 


716,306 
691,567 
469,816 
429,647 
1,876,329 
528 1.7 19,321 
145 646 457 
862 635 925 
973 2 561 105 
81 
37 
759 
67 


Columbia Gas & Apr 
E lect ric 


4 mos ending Apr 30 


DO RO ee DD 


MMNMNNN 


—— 
- 


Commonwealth ian” 
Pow Ry & Light 


4 mos ending Apr 30 


Itoho ro 


Dore bor ft 


2, 
6 
: 
5.817 2.460,660 
5 203 36 
7 


- 
— 


Consumers Power 


b 


Apr 


* * 


nobonons borne 
Nom bo bo 


ns 
8 

38 

3,6 

5 

oO 5 
4 mos ending Apr 30 * 


1 

97 
8 
7 
l 
Ss 
4 
) 
4 


4, 
Ye 
3, 
0,22 


2, 
2. l 
221,876 
i 
4 


Duluth-Superior Apr 


Traction 
4 mos ending Apr 30 
Mai:ket St Ry Co 


4 mos ending Apx 30 at 


7 
218,197 
258.77 
269,822 
2182,189 


_ 


Apr 


nnn 
hoe 


3.007658 


Gross 
Earnings. 


274,874 
924'633 
3,136,270 
3.172.066 
399 459 
482.797 
1,298,419 
1,983,743 


Net after 
Tares. 


$ 
144,410 
127, rth 


Fized 
Charges. 


% 
66,730 


65,311 
790, yt 


Balance, 
eek tai 


77.680 
62,568 


Nevada-California 
Electric 
12 mos ending Apr 39 ; 


New York Dock 


Apr ° 


- 


Apr , 2 


* 


BO NWKp-I-I) 


* 


QO I peat et a 


OWANUNNS NANG Nwa70N< 


4 mos ending Apr 30 
"9 890,677 


2419,092 
ett 063 


“IDO Oe DP 


408,476 


84 ,005 
216,602 
53.952 


New York State Ry— 
3 mos ending Mar 31 ; 


Northern Ohio 
Electric 2 

4 mos ending Apr 30 
"2 


fam >) — 
Om Mordor 


9 


Apr" 


i 


DD COCO fee pep =] 


WS wt et CO OT So Ww 
~1a> 


“SID OOWw VIO 


Palmetto Power & Apr’ 


ur 
wt 
1D 
ci 7 
* 


- 
* 


12 mos ending Apr 30 '22 
a 
Texas Electric Ry Apr 
12 mos ending Apr 30 ’2 
"2 


United Lt & Rys & Subsi 
12 mos ending Apr 30 : 


Utah Power & Lt 


m= OO 2 et 
Cnd0 Om Dion 
DO Dt SS Or GD 


eo hacsaebenies 
pt OO hm CD - 


Ov 
oa 


912, 35 28 


© Qa bro 


- a 


me AIDC 
00 ANOS 


Apr ‘22 
12 mos ending Apr 30 


"21 
Yadkin River Power Apr ‘22 


wIAnwIO 
— 


OOo 
OO 


oh. ae | 
Dor pe Cae 


Onto 
-WNOtIs 
~~] 00 0 


Om 
OONIinon 
pet bee 


_ 


a 


73, 308. 009 
236,689 
78,972 731,990 
‘22 1, 131,896 72476.411 
"2 967,408 72418,702 239.358 
, z After allowing for other income received. 
* Fixed charges include interest and dividends on outstanding preferred 
stocks of constituent companies. 
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12 mos ending Apr 31 
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FINANCIAL REPORTS 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, street railways 
and miscellanecus companies published since and including 
April 29. 

This index, which is given monthly, 
reports in to-day’s ‘‘Chroniele.”’ : 

Bold faced figures indicate reports published at length. 


Sieam Roads— Page. Industrials (Concluded)— Page: 
2233, 2252! Crane Co. (Chicago, Ill.)___-_----_-_- 2018 

1885 | Crescent Pipe Line Co______._---- 2018 

2143 Cunard Steamship Co 

.2238 | Davis-Daly Copper Co 





does not include 


Canadian Pacific Ry 

Chicago Indianapolis & Lou. Ry_- 
Chicago Milw. & St. Paul Ry 2004 | Des Moines (Ia.) my ie Co 

Chicago & North Western Ry 2026 Donnes Mines Co., Ltd 189 
Chicago St. Paul M. & O. Ry_2003, 2030| East Bay Water Co. (Oakland, Cal. 52946 
Grand Trunk Ry. of Canada Eastman Kodak 2019 
(Uinois Central RR 1883, 1901 | Empire Gas & Fuel Co 

Lehigh Valley RR 2235 | Erie Lighting Co_____._---------- 2019 
Minn. & St. Louis RR 2110 | (Robt.) Gair Co. (New York) 2019 
Minn. 8t. P.& 8.8. Marie Ry_2110, 2234 | General Asphalt Co 1888 
Missouri Pacific RR 2134 | General Motors Acceptance Corp. .2006 
Nash. Chatt. & St. Louis Ry 2005 | General Motors Corp 224 
Nevada-California-Oregon Ry ! 
New Orl. Tex. & Mexico Ry | 
N. Y. Chicago & St. L. RR__2110, 2142 
Norfolk Southern RR 2236 
Pere Marquette Ry 2005, 2235 
Pittsburgb & West Virginia Ry 

St. Louis Rocky Mtn. & Pacific. _- 
St. Louis-San Francisco Ry_- 
Union Pacific RR 

Wabash Railway 

Western. Maryland Ry 


Granby 
& Power Co 


Great Western Power Co. of Cal-_- 
2006 | Hayden Chem. Co. (of Amer.), Inc.1896 
.2610| Hawaiian Commercial Sugar Co. ...2247 
1885, 1906 | Hercules Powder Co__.._-----__-- 2020 
2128 | Heywood-Wakefield Co. (Mass.) ...2247 
1885, 2007 | Houston Oil Co. (of Texas) 213 
1884 | Hudson Motor Car Co 
Western Pacific RR 2004 | Hudson Valley Portland Cement-__2247 
Electric Ratlways— Indian Refining Co., Inc 2113 
Barcelona Lt. & Power Coa., Ltd-__.. 1889 | International Cement Corp 
Boston Elevated 2007 | Internat. Combusticn Eng. Corp-_..2247 
Havana Elec. Ry., Lt. & Pow.2011, 2140 | Invincible Oil C orp 2123 
Hudson & Manhattan RR 2233 | Iron Cap Copper Co 
International Railway 2013 Jones Bros. Tea Co., Inc 
Market Street Ry 1885, 1915 | Kaufman Dept. Stores, Inc 
Newport News & Hampton Ry., ‘Kennecott Copper Co 
Gas & Electric Co__....... .. ~~ 2116 | Keystone Watch Case Co_____----- 1897 
Northern Ohio Trac. & Light Co___.1891| Laconia (N. H.) Car Co 
Nova Scotia Tram. & Pow. Co., Ltd. 1891 | Laclede Gas Light Co 
Ohio Traction Co... ....cc<ccceccc- 1891 Lanston Monotype Machine Co_...2021 
Puget Sound Power & Light Co_____1892 | Lehigh Navigation Electric Co__-_-- 2123 
Twin City Rapid Transit Co 2238 | Liggetts International Ltd., Inc_._..2125 
West Penn Trac. & Wat. Pow. Co__2014| MacAndrews & Forbes Co 2 





Industrial Cos.— 
Allis-Chalmers Mfg. Co 


Amalgamated Sugar Co_____.___-_- 1893 


Magma Copper Co 
Mass. Consol. Mining Co 


American Beet Sugar Co_______-._- 2112 | Merritt Oil Corporation 


American Factors, 
American Hide & Leather Co eens ele 
American Light & Traction Co___- 
American Manufacturing Co_____-- 
American Power & Light Co 
American Safety Razor Co 
American Sales Book Co., 
American Ship & Commerce Corp. 
Amer. Wat. Wks. & Elec. Co., Inc 


Amer. Writing Paper Co 
Anaconda Copper Mining 
Arkansas Natural Gas Co 
Atlantic Gulf & West undies SS. 
Lines. __ 
Atlantic Sugar te tet hy Ltd dnatinads 
kN ee 
Beech Nut Packing Co eS ee 
Borden Company 1886, 


2244 | 


isd, od 2016 
2238 | 
2016 | 
Amer. Window Glass Machine Co__2016 


. , 2012, 2137 


Midvale Steel & Ordnance Co 
|Midwest Refining Co_____-_-- 


2016 | 
2016 | Monarch Knitting Co., Ltd 
Montana Power Co 

, Mountain Producers Corp 


Nevada Consol. Copper Co 
New York Dock Co 
Niagara Lockport & Ont. 
| Nor. New York Utilities, 


| Pacific Gas & Electric Co 


Mathieson Alkali Works___-_-- 


seen 2247 


2021 
2112, 2139 
2248 


New Bedford Gas & Edison Lt. Co.2022 
New Jersey Zine Co.........----.-2 2022 

Pow. Co.1898 
| Nor. Indiana Gas & Elec. Co 2022 
Inc 


48 
Owens Bottle Co. (Toledo, IS 2022 
2124 


Pacific Oil Co 
2016 
2017 
2017. 
1913 


.Palmolive Co. (Milwaukee) 
Pathe Exchange, Inc 


Peerless Truck & Motor Corp 





Braden Copper Co 
British Empire Steel, Ltd 
Burns Bros., N. Y.-N. J 
Bush Terminal Buildings Co 
Butte & Superior Mining Co__1894, 2730 
Cambria Steel Co..... ~~. ccocc- 2120 
Canada Foundries & Forgings, Ltd__2245) 
Canada Steamship Lines, Ltd_____- 2018 | 
Carson Hill Gold Mining Co Producers & Refiners Corp 898 
Central Arizona Light & Power Co-_. 2245 Public Service Corp. (of N. J.)-.--- 2242 
Central Coal & Coke Co_._.__.-.-- 2120 Quincy (Copper) Mining Co : 
Central Leather Co 1894| Ray Consolidated Copper Co 
Cerro de Pasco Copper Corp 1894 | | Republic Rubber Corp 
Charcoal Iron Co. of America 2018 | Reynolds Spring Co 
Chile Copper Co 2114, Robbins & Myers Co 22 
Chino Copper Co | Safety Car Heating & Lighting Co_.2249 
Cities Service Co 2120) Shell Union Oil Corp 2125 
Coca-Cola Co 5| Shredded Wheat Co 
Colts’ Patent Fire Arms Mfg. Co...2018 ' Simms Petroleum Co 
Commonwealth Power Corp 2246 | | Sinclair Consol. Oil Corp 
Consol. Mining & Smelting Co. of Sizer Steel Corp. (Buffalo) 

Canada, Ltd 2018 | Sloss-Sheffield Steel & Iron 
Corn Products Refining Co 1895 | (G. A.) Soden Co. (Chicago) 
Cosden & Co. (of Baltimore) 2246 | Southern Public Utilities 
Cramp (Wm.) & Sons, Sbip & En- | Spicer Manufacturing Corp 

gine Buliding Co...........-.--1895 Spring Canyon Coal Co 


Pennock Oil Co 
' Penn. Central Power Co 
_Penn Coal & Coke 


Penn. Public Service Corp 
Philadelphia Electric Co 
Prairie Oil & Gas Co 
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Industrials (Continued)— Page. 
Springfield Lt., Ht. & Power Co__1899/| United Gas & Electric 2014 
Standard Gas & Elec. Co 1887, 1909} United States Realty & Imp. Corp. _2126 
Standard Oil Co. (N. J.) 2237 | United States Steel Corp : 1886 
Standard Oil Co. (N. Y.)_________. 2024 | Utah Consol. Mining Co 
Steel & Tube Co. (of America) Utah Copper Co 
Stover Mfg. & Engine Co Utah-Idahoc Sugar Co 
Studebaker Corporation 
Stutz Motor Car Co. (of Amer.) ,Inc.2250 


Industrials (Continued)— Page. 





Submarine Boat Corp 2126 | 
Swift Internacional Corp 2250! Victor Talking Machine 

Texas- Pacific Coal & OilCo 1888 | Virginia Iron, Coal & Coke Co 

Tide Water OilCo__._.___.._.__.._._._._. 212¢ | Wells, Fargo & Co 

Tide Water Power Co___________.__1892| West Virginia Water & Flec. Co____ 2025 
Tri-State Tel. & Tel.Co____.__..... 2250; Wheeling Steel Corporation 1900 
Union Bag & Paper Co 2024| White Eagle Oil & Refining Co_____2025 
Union Carbide & Carbon Corp 2250 | Wright Aeronautical Corp 


| Valvoline Oil Co 


New York Central Railroad. 
(Report for Fiscal Year Ended Dec. 31 1921.) 


The report is cited at considerable length, together with 
the corporate income account, statement, balance sheet, 
&c., under ‘‘Reports and Documents’ on a subsequent page. 

President Alfred H. Smith further says in brief: 


Changes in Property Investment Accounts .—Changes in the property invest- 
ment accounts for the year were as follows: 
Charges for owned railway property, net $6 224,194 
Charges for equipment, net 18,924,398 
Miscellaneous physical property 2,068 ,097 


$27,216,689 
1,981,713 


Net increase in property investment accounts during the year_$25,234,975 


Stockholders.—A table shows that whereas on Dec. 31 1915 the company 
had 25,042 stockholders averaging 100 shares each (22,270 in the U. 8. 
with an average of 104 shares each, and 2.772 abroad with an average of 
64 shares each), there were on Dec. 31 1921 34,328 shareholders averaging 
73 shares each, and abroad 504 holders with an average of 70 shares each. 

Capital Stock.—There was no change during the year. In 1916 the com- 
pany authorized the issue of $25,000,000 capital stock to be sold at not less 
than par, the stockholders being given the right to subscribe at par. Shortly 
after the issue of this stock was authorized the market price of the stock fell 
below par and only $258,900 was disposed of. 

By resolution adopted on Dec. 14 1921, the board amended the previous 
resolution for the $25,000,000 stock issue so as to limit the amount of 
capital stock authorized thereby to the total of $258,900. By the same 
resolution, the board authorized the issue of not exceeding $23,478,880 of 
stock for the acquisition of capital stock, common and preferred, of Cleve- 
land Cincinnati Chicago & St. Louis Ry. (V. 113, p. 2614), the plan for 
a" described elsewhere in the report [under ‘‘Reports and Documents’’ 

ow]. 

Revenues, Tonnage and Passengers.—Total operating revenues for 1921 
were $292.130,995. a decrease of $46,493,461. These and the following 
figures exclude the results of operation of the Boston & Albany RR. [which 
are given separately below]. 

Freight revenue was $179,170,.832, a decrease of $30,621,376. The total 
revenue tonnage decreased 36,278,248 tons. The principal items making 
up the decrease in tonnage were anthracite and bituminous coal and coke, 
13,865,357 tons, and iron ore, 7,167,030 tons. The remainder of the 
decrease is well distributed among the other commodities. 

Passenger revenue, $80,432,126, decreased $4,169,514. The total num- 
ber of passengers carried was 54,188,310, a decrease of 6,494,341. 

The heavy falling off in freight and passenger traffic during the year 
more than offset the benefit in earnings from increases in rates which went 
into effect Aug. 26 1920. 

The revenue from the transportation of mail was $6,508,491, a decrease 
of $4,939,967. The mail traffic of the company increased in 1921. The 
decrease in mail revenue is the result of the inclusion in 1920 of large 
amounts for adjustments covering additional compensation for the entire 
period of Federal control. 

Express revenues amounted to $6,311,136, a decrease of $5,386,434, 
which was due not only to the business depression but also to the operation 
_ the new F meen with the American Railway Express Co., effective 

ept. 1 1920. 
ents of buildings and other properties decreased $1,096,040. The great- 
er part of this decrease is due to a change in classification of certain rentals 
in the Grand Central Terminal area. 

The decrease of $1,108,634 in miscellaneous revenue is largely in the 
revenue from the handling of ore at the docks at Buffalo and Ashtabula, a 
direct result of the business depression. 

Operating Expenses.—In arriving at the railway operating income for the 
guaranty period the Transportation Act required that the maintenance 
allowance should be fixed with reference to the standards and price levels 
of the test period. The company worked out a tentative factor which re- 
sulted in charges to maintenance in excess of actual expenditures and the 
carrying forward of a reserve at the end of 1920. This factor, however, has 
proved to be larger than the Government is likely to accept. Therefore, 
entries were made in Dec. 1921, closing out balances in the maintenance 
reserves which had been accumulated in 1920; and as operating expenses for 
that year had been over-accrued by the amount of the reserves, it was 
necessary to adjust operating expenses in 1921 to offset the overcharge 
and preserve the continuity of the accounts. 

In making this adjustment the amount tentatively charged against the 
Government for guaranty period operations was reduced and a corresponding 
charge was made against non-operating income, as a result of which the net 
corporate income for 1921 was not affected. 

The operating expenses for 1921 by groups as compared with those for 
1920, eliminating these adjustments, were as follows: 

Amount. 


Maintenance of way and structures_______.--.-~- $35,621,706 
Maintenance of equipment ; 64,455,871 








Decrease. 
$5 334,300 
* 28 $40,877 
Inc .35,408 
46,641,490 
912,204 
315,589 
290,419 


I a a” haan a nT $228 ,571,355 $82,299,471 


The substantial decrease in operating expenses reflects the falling off in 
traffic, the economies effected by the company during the year, and reduc- 
tion in wages and in costs of material and fuel. 

Claims for Loss and Damage to Freight.—The charges to operating ex- 

enses for loss and damage to freight during the year amounted to $7,704,- 
645, an increase of $236,041, over 1920. Of the claims settled during 192] 
only about 25% accrued during that year, the balance being for account of 
the period prior to Federal control, the guaranty period, and the last four 
months of 1920. 

Miscellaneous Operations.—In 1920 the resu!ts of operation of the stdck- 
yards at East Buffalo were included in miscellaneous operations, while in 
1921 they were included in other accounts. This is the principal reason for 
the decrease in the net miscellaneous operating income of $168,009. 

Non-Operating Income.—Pursuant to the final certificate of the I.-S. C. 
Commission, the annual compensation for the possession, use and contro] 
of the property of this company and its leased lines under the contract with 
the Director-General of Railroads, is $56,964,228. ‘This is an increase of 

1,161,597 over the amount stated in the contract and accrued during 
ederal control. 

This increase and additional compensation, representing interest on 
completed additions and betterments put in service prior to Feb. 29 1920, 
account for the item of $4,281,608, shown in the income account as addi- 
tional compensation and adjustment of standard return. 

The increase of $282,777 in income from lease of road is mainly attribu- 
table to a redistribution in the accounts extending back to March 1 1920, 
of bills against the Indiana Harbor Belt RR. for trackage between Ivanhoe 
and Dune Park. 

iscellaneous rent income shows an increase of $2,313,059. Of this the 
greater part is accounted for by an adjustment extending back several years 


Transportation 
M aaiiamenan 

General 

Transportation for investment—Cr-___....--.--- 292,615 
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in method of distribution of bills for rental in connection with property in 
the Grand Central Terminal area and West Side Improvement property in 
New York City, these rentals having been included in other accounts in 1920. 

The account ‘‘separately operated properties—profit’’ shows a decrease 
of $1,000,580. This decrease is accounted for by a deficit from operation 
of the Pittsburgh McKeesport & Youghiogheny RR. during 1921 as compared 
with a surplus in 1920. 

Dividend income decreased $338,994. This is explained by the receipt 
of reduced dividends on the stock of Mahoning Coal RR. 

Increase in income from funded securities of $2,162,570 is mainly due to 
income received from additional loans to affiliated companies and to the fact 
that income from such loans in 1920 was included in income from unfunded 
securities and accounts. This change in classification was made in com- 
pliance with a ruling of the Bureau of Accounts of the I.-S. C. Commission. 

Income from unfunded securities and accounts shows a decrease of 
$1,906,956. A substantial part of this decrease is due to the change in 
distribution of income from loans made to affiliated companies as above 
explained and the remainder is accounted for by a decrease in interest ac- 
crued on deferred payments of compensation due from the RR. Admin. 

The decrease in miscellaneous income of $1,062,114 is due in part to a 
rearrangement, for purposes of comparison, of the figures shown in the 1920 
report and in part to adjustments in connection with the guaranty period 
March-August 1920. 


Deductions from Gross Income.—The rental fer leased roads decreased 
$466,702. Due to the falling off in freight traffic, there was a decreased 
rental, based on gross revenues. paid under the lease of the Mahoning Coal 
RR., and this was partially offset by an increase in the amount charged 
to this account for rental of the Lake Erie & Pittsburgh Ry. as a result of 
changing the status of that road in the accounts from a joint facility to a 
leased line, pursuant to a ruling of the Bureau of Accounts of the I.-S. C. 
Commission. The increase resulting from the Lake Erie & Pittsburgh ad- 
justment is offset by corresponding changes in other accounts. 

Miscellaneous rents increased $418,675. This increase is principally 
accounted for by adjustment account change in classifictation of charges for 
several past years in connection with West Side Improvement property, 
New York City, and which charges had been included in other accounts. 

Miscellaneous tax accruals increased $107,876, largely due to increase in 
assessments during the year. 

The increase in charges account ‘‘separately operated properties—loss,”’ 
was $1,055,627, and is attributable to the fact that in the year 1921 a loss 
of $1,351,943 in operation of the Boston & Albany RR. was included as 
against a loss of $118,242 for the year 1920. For the last four months of 
1920 the Boston & Albany showed a loss of $448,964, which was partially 
offset by the surplus accruing during the Federal control months (Jan. and 
Feb.) and the guaranty period. 

The increase of $2,861,558 in interest on funded debt is caused by the 
accrual of a full year’s interest upon the notes given to the U. 8. Government 
for the loan of Dec. 23 1920, and on $25,000,000 collateral trust gold bonds 
issued Sept. 1 1920. 

The increase of $1 ,419,787 in interest on unfunded debt is chiefly attribu- 
table to accruals of interest on indebtedness to the Director-General of 
Railroads for additions and betterments to road and equipment and on 
other accounts. 

The increase of $113,755 in amortization of discount on funded debt is 
principally accounted for by the charge-out of a full year’s proportion of the 
discount and expenses in connection with the $25,000,000 issue of 10-year 
collateral trust gold bonds. 

The decrease of $247,409 in corporate general expenses is due to the 
inclusion in that account of the expense of maintaining the corporate 
organization in Jan. and Feb. 1920, during which period the transportation 
property of the company was under Federal control. Expenses of a 
similar character subsequent to Feb. 1920 have been included in railway 
operating expenses. 

The increase of $535,117 in miscellaneous income charges is due in part 
to a rearrangement, for purposes cf comparison, of the figures shown in the 
1920 pow and in part to adjustments in connection with the guaranty 
period. 

Net Corporate Income.—The net corporate income of the company was 
$22,295,686, from which were declared dividends of 5%, amounting to 
$12,479,641. There were appropriations for sinking fund purposes of 
$68,457. After these deductions, there remained a surplus of $9,747,588, 
or an increase over the surplus for 1920 of $8,497,331. 

If, however, additional compensation credited during the year under the 
contract with the Director-General of Railroads and additional amounts 
credited in connection with the guaranty under the Transportation Act, 
1920, aggregating $5,613,183, are excluded from the income account, the 
amount representing the surplus on the basis of actual operation of the 
property would be $4,134,404. 


Investments Aggregating $102,808,628 on Impts. on Leased or Controlled 
Railway Property. 


Grand Central serena - 02> 128-208) beech Creek Exten. RR__$1,510,456 


N. Y. & Harlem RR.... 2 5,373 L. E. Alliance & Wheel. RR 1,208,459 
19,059,678 New Jersey Junction RR. 456,842 
3,903,678 St. Lawr. & Adirond’k Ry. 248,785 
2,857,995 Impts. to piers on leased 
Hudson River bridges at 206 ,423 


Albany 650,862 
Investments of $13,051,220 in Miscellaneous Physical Property. 


Apartment house, 33 East 48th St., New York 
Adams Express Building, New Y 

American Express Building, New York 
Buffalo, N. Y., stockyards 

Hotel ‘*‘ Biltmore’’ Building, New York 
Merchants Loft Building, New York 

Post Office and Office Building, New York 
West Side Improvement, New York 

Other properties 


OPERATING 


40: 

2,040,558 

TATISTICS FOR CALENDAR YEARS. 
1921. 1920. 1919. 


J,t 5,6 , 5, 
Passengers carried. - --- 54,188,310 60,682,651 53,444, 
Pass. carried 1 mile---~-~2608080,101 3094163 .303 2954170,( 
Rev. per pass. per mile__ 3.08 2.734 cts. 2.561 cts. 
Pass. rev. per train mile- 37 $3.2! 
Tons carried (revenue)_. 74,-: 3 96,048, 117, 
Rev. tons carried 1 mile.1483] 20186749942 23851! 
Revenue per ton per mile ‘ts. 0.862 cts. 0.737 cts. 
Feht. rev. per train mile $7.59 $6.57 
Operating rev. per mile. $49,980 $47,392 


COMBINED FEDERAL AND CORPORATE OPERATING ACCOUNT FOR 
CAL. YEARS 1920, 1919 AND 1918, AND CORPORATE FOR 1921. 
[From Jan. 1 1918 to March 1 1920 road operated by U. 8. Railroad Ad- 
ministration, with guaranty to Aug. 31 1920.] 
of 1920. 1919. 1918. 


S $ $ 
179,170,832 209,792,208 173,926,743 175,869,945 
Passenger - ate? . 80,432,126 84,601,640 75,652,261 60,370,139 
Mail 6,508,491 11,448,458 4,063,804 4,099,304 
Express... _.-.- 6,311,136 11,697,570 I ed © 11,113.916 
Milk, switching, &c..-- 10,290,221 9,336,309 7,391, 6,680,018 
Dining cars, storage._.. 9,418,189 11,748,267 1,313,488 11,137,634 


Total oper. revenues - _ 292,130,995 338,624,456 283,659,330 269,270,957 

Operating Expenses— 
Maint. of way & struc... 28,818,741 47,865,567 34,591,703 x31,867,769 
Maint. of equipment___ 64,455,871 287,339 62,196,767 x57,312,738 
Traffic expenses... 3,504,504 ; 273 2,510,703 72,460 
Transportation expenses.112,.561,539 159 006 11 23: 405,16 
Miscellaneous operations 3,894,424 4.806,627 3,240,396 
General expenses 8,533,310 8,926,428 6,239,315 

Total oper. expenses __221,768,390 317,553,242 22: 10,637,849 
Net operating revenues. 70,362,605 21,071,414 57,983, 58,633,108 
Per cent of exp, to revs... (75.91) (93.78) (78.23) 

x Oomparison somewhat inaccurate in figures for 1918. | 

Note.—For other income, deductions from income, dividend payments, 


b- lance sheet items, &c., see ‘‘Reports and Documents’’ on a subsequent 
page.—Ed.] 


1918. 


Miles operated 5,682 


Revenues— 
Freight _ - 
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GENERAL BALANCE SHEET DECEMBER 31. 
1921. 1920 1921. 
$ Liabilities 7 
Capital stock ___ 249,597,355 2 
Equip’t oblig’ns. 57,213,959 
Mortgage bonds.526,094,000 
Coll. trust bonds 25,000,000 
Debentures 105,500,000 
Notes 25,785,000 
Loansé&bills pay, 33,013,000 
Traific.&c.,bals. 3,228,616 
Acec’ts & wages. 22,596,939 
Mise. accounts. 8,025,238 
Interest matured 2,670,589 
Div. payable 3,119,911 


1920. 
Assets— $ 
Road & equip’t_780,242,643 
Impt. on leased 
railway prop.102,808,626 
Mise .phys.prop. 13,051,220 
Inv.in affil. cos.: 
Stocks....... 
=e 


$ 
755,094,051 19,597 355 
64,695,151 
526,094,000 
25,000,000 
105,500,000 
27 065,326 
33,432,866 
8,418,139 
38,011,612 
8,428,611 
3,408,991 
3,119,904 


104,790,340 
10,983,122 


133,789,280 133,561,556 
9,703 383 9,751,833 
49.531.028 56,.3831,986 
Advances.... 13,911,260 14,744,605 
Other investm’ts 47,797,886 48,743,451 
Cash 15,661,047 14,222,43: 
1,252,104 33,057,207. 
13,303,954 12.605 Div. and funded 
1,235,859 3,733,099 debt matured. 198,948 
23 655,189 358.315 Int. &rentsaccr. 9,234,552 
5,060,282 , 306.098 Other curr. Mab. 10,243,080 
Materials, &c.. 38,252,258 3.755.320 | (a) For sec. acq. 126,851 
Int. & divs. rec. 4,582,668 997,455 (5) Forequip’t.. 14,715,323 
Comp. due from U. S. Gov’t___. 102,568,919 
U. 8. Govt 21 .684,.649 | Other def’d liabil 539.685 
Other current as- Tax liability... 7,472,682 
PS TERE. Ins., &c., res’ves 716,847 
Insurance and Operating res’ve 5,446,940 
other funds_. 5.437 Accrued deprec. 61,161,075 
U. 8. Govern’t_ 5,888 | Oth. unadj. cred 4,466,880 
Other deferred Mise .fund res’ve 932 239 
assets 323,144 7 Add’ns to prop. 
Unads’ d debits. 31,676,624 15,690,408 thro.inec.&sur. 165,454 
Profit and loss__ 99,149, 307 


Special deposits - 

Loans & bills rec 
Traffic, &c., bals 
Mise. accounts. 
Bal. from agents 


214,279 
8,742,313 
14,288 ,940 
457,851 
14,715,323 
122,065,590 
974,335 


1,259,276 1 ,é 


1,870,110 l, 
90,015,556 128, 


cout 378983, 39 9 1439335, 570 | ; 1378983, 399 1439335,! 


114, p. 2241, 2013, 1766, 1651. 


Mitchell Motors Co., Inc., Racine, Wis. 


(Report for Fiscal Year Ending Dec. 31 1921.) 


RESULTS FOR CALENDAR YEAR 1921. 
Net loss for the year 
Inventory adjustments, $334,447; reserve for conting., $250,000 


Deficit for year 1921! 
Previous surpius (as of Jan, 1 1921) 


Profit and loss surplus Dec. 31 1921 


BALANCE SHEET DECEMBER 31. 


Assels— 1921. 1920. | Lhabiitties— 
Plant & equipm’t.$2,098,451 $2,274,439 Com. stk. (125,000 
Inveetments 791,315 789,000; shs., no rar) - 
Stock purch'd for | Res’ ve for conting - 

24.733 17,374; Accounts payable. 

04,265 82,339 | Notes payable___. 2,735,720 

150,620 167,720 Adv. not by notes. 460,000 
2,081,509 5,188,761 Accruals. 120,177 

110.902 228 366 | Due subsid’y cos_. 63,090 

76,855 98,209 , Dealers’ deposits__ 25,475 

Surplus . 1,038,150 
1: Ridianticiaimeslin . 428 649 $3. 846 208 | 
iy" 41S, p. 2318 


Total. 
am 


Total. 


$2 329,533 
584,447 


$2,913,980 
3,952,129 


$1,038,150 








1921. 1920. 

$625,000 
142,750 
652,634 

3,237,413 


211,283 


$625,000 
126,673 
234 364 


Notes & acc’ts rec- 
Inventory 

Due from sub. cos. are 
Deft’d charges, &c- 25,000 
3,952,129 


...$5,428,649 $8, 846, 208 








Total __. 


Boston & Albany Railroad. 
(Report for the Year Ended Dec. 31 1921.) 

The report of the New York Central RR. (see above) 
shows the following results: 

The operating revenues for 1921, compared with 1920, decreased 

$3,648,637, or 10.6% 

sat ~ ih revenue decreased $1,754,952, or 9.6% Revenue freight 
decreased 3,695,781 tons. The average number of tons of revenue freight 

train mile in 1921 was 375.71, aS against 421.90 in 1920, a decrease of 
§.2%. Total average train load, including company freight, amounted to 
328.81 in 1921, as against 441.32 in 1920, a decrease of 60.04 tons, or 13.6%. 

Passenger revenue decreased 3666, 473, or 5.8%; revenue passengers 
carried decreased 2,469,105, or 15 

Rail operating expenses BART of equipment retirements and depre- 
ciation) decreased $5,761,746, equal to 18.2%. Operating expenses in- 
cluding equipment revirements and depreciation decreased $5,650,064, or 
17.6%. “Expenses for maintenance of way decreased $900,588; maintenance 
of equipment anpenees decreased $128,693 and transportation expenses 
decreased $4,414,150. 

Fifteen all stee 1 coaches and 7 all steel baggage cars were received during 
1921 on 1920 orders. During the year 10 open platform combination cars 
and coaches were assigned as work cars. One wooden baggage car was 
Comeeres and 6 others were assigned for service in the stores department as 

ly train cars. 

uring the period Dec. 26 1920 to April 19 1921, 6 eight-wheel switching 
locomotives were received and, later, 6 smal! locomotives that had been 
used in switching service were destroyed. 


OT Se FEDERAL AND CORPORATE INCOME ACCOUNT FOR 
AL. 


YEARS 1920, 1919, 1918, AND CORPORATE FOR 192}. 


(Road op rat. d by U. 8. RR. Admin. from Jan. 1 1918 to Feb. 29 1920, 
with guaranty to Aug. 31 1920.) 


1921. 
my 39- 
.. -$16,497 ,466 


1920. 1919. nwss. 
). 394 
i9 $14,458, O83 $ 
9 O86 7 155 


3,228,653 
$27,373,491 $: 


3,516, 850 
4,865,212 
266,185 
13,981,780 
1,446,580 


Miles operated. ---- 
Freight revenue_ - _ -- 
Passenger revenue 10,905,705 
Mail, express, &c 3,235,402 


Operating revenues __ _ $30,688,573 
Maintenance of way and 


Qo" 


* - —_ 


Dwane 
DeenOe ©] BHO 


- 
—_~- 








~J 


Maintenance of equip-- 5 456.328 
Traffic 330, 846 
Transportation 5, 

Miscell., general, &c____  l, 338.669 


Operating expenses _-_ $26,528,311 $32 24,076,609 $21,765,856 
Net revenue x$4,160,.262 $1, FOL: 129 $3,296,882 $3,786,223 


x Deducted from net revenue are railway tax accruals and uncoll. rev. 
amounting to $1,337,890; equipment and joint facility rents amounting to 
$951,670; net railway oper. income of $1, 87 0,703, which with other income 
of $255,224 makes the gross income $2,125,927. Deductions from gross 
income are: $3,195,184 for rental of Boston & Albany RR. and leased and 
operated lines; interest on funded debt, -°.. a 685; leaving a net deficit 

of $1,351,943 for the year 1921.—V. 113, 


to 
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Northern Pacific Railway. 
(Report for Fiscal Year Ending Dec. 31 1921.) 

The text of the report signed by President Charies Don- 
nelly and Chairman Howard Elliot will be published in a 
later issue. The comparative income account was published 
in V. 114, p. 1646. 

COMPARATIVE STATEMENT OF EQUIPMENT DEC. 31. 
Lacemoges. Pass. Cars. Freight Cars. he aut. 


»849 
7,443 


1.3 ,08 7,384 
In addition to the usual locomotives shown above, there are on hand 
55 withdrawn from service, which may be sold. 








PASSENGER AND FREIGHT STATISTICS. 


1921. 1920. 1919. 1918. 
No. of passengers carried 6,178, 296 8,447,966 8,633,586 7,813,395 
No. pass. carried 1 mile_505,701,937 719.445,961 748,635,597 672,985,168 
Av.rate per pass.perm_ 3.365 cts. 2 939 cts. 2.716 cts. aa" 548 cts. 
No. tons rev. fr't carried 17.670,162 _ 23,448, 13 21,389,131 4,150,782 
do do 5289784 ,354 7852847 .753 7589036,420 95sg072' 892 


Average receipts per ton 
1.309 cts. 1.033 cts. 0.961 cts. 0.819 cts. 


per mile rev. freight __ 
$13,832 $16,474 $14,807 $15,192 


Revenue per mile of road 
(average mileage) -_- 
GENERAL BALANCE SHEET DEC. 31. 
1921. 1920. 1921. 1920 
Assets— $ ~ $ 3 
Road & equip’t_52 
Inv.in affil. cos.: 
Stocks . 144,035,477 
Bonds __. . 31,065,698 
Notes . ; 8,489,399 
Advances__.. 3,148.470 
Other invest’ts. 14,173,074 
Misc. phys. prop 7,639,110 
Contr. for sale of 
land grants... 
Sinking funds. . 
Deposit. in lieu 
ot mtge. prop. 


; ‘  Litabdtlities— 
9 443.679 525,918,631 | 
Capital stock___248,000.000 248.000.G00 
Funded debt__.314,539,500 315,065,000 
Traffic, &c., bal. 807,165 1,254,256 
Accts. & wages. 6,717,590 11,512,468 
Due U.S. acc’t 

21,759,988 


144,045,403 

37,065,698 
2,556,599 | 

2,976,081 
13,078 668 | 
7,435,182 | 


corp. transac 

Due U. 8. acc’t 

additions, &c. 

571,499 | Matured interest 

32.019 Mise. accounts_ 

Unmatured divi- 

594,151; dends declared 

4 778. 593, Accrued interest, 
&C 


17,412,603 
1,830,860 
$41,200 


4,340,000 


534,220 
,027,117 


12,085,608 
4,809 523,209 
4,340,000 


483,215 
6,447 337 


9,730 
131,538 
61,932 
1,318,875 
39,034,609 


430.705 
17,307,315 
Balance from 

agents, &c_ 
Other assets _ 
Loans & bills rec. 
Traffic, ,&c.,bals- 
Material & supp 
Misc. accounts. 
Time drafts&dep 
Accr. int., &¢ 
Due from U.S.G. 
Special deposits _ 
Unadjusted, &c.., 

accounts.___. 13,884,176 
Due account cor- 

porate trans. 


970,309 
102,930 
1,073 

1 640,123 
15,084,506 
§ 309,976 
3,184 


1,022, 745) Tax liability 
133, 854 | Grants in aid of 
57.079; construction_-_ 
2,333,853 | Other liabilli ies - 
14,372,325) Deferred liabil’y 
7,513,362 | Unadjus. credits 
Accrued deprec. 
479, 072 Oper'’g reserves. 342 ,030 
19,046,123 | Misc. reserves_ 330,152 
6,155,300; Funded debt re- 
a £ mate. 15,467,623 
Approp.surp. not 
|_ spec. inv 217,802 
22,378, 558 | Profit and loss__ 167,114,943 


Total 


3,406 
395,542 
136 ,524 

2,967,385 

35, 473, 840 
1,771,258 

y 06.362 


15,214,357 


128,184 
158,254,796 


843 629,371 


1,984,428 
13,063,571 
2,582 











808, 059, 776 843,629,371 | 


808 ,069 ,776 
—V. 114, Dp. 2241, 2116, 2013. 


Virginian Railway Company. 
(12th Annual Report—Year Ended Dec. 31 1921.) 


Pres. Clarence W. Huntington, N. Y., May 1, says in sub.: 


Final Settlement With Govt.—By agreement entered into Sept. 9 1921 with 
the Director-General of Railroads, U. 8S. RR. Administration, covering the 
compensation to be paid for the use of the property during the period of 
Federal control, and including also final settlement of accounts in respect 
to charges for additions, improvements and equipment, as well as claims for 
under-maintenance, &c., the sum of $2,308,095 in excess of the amount 
originally certified by the I.-S. C. Commission as juet minimum compensa- 
tion on the basis of the standard return is included. 

At the direction of the I.-S. C. Commission, this addi.ional compensation 
has been credited to income account in 1921. 

Under this agreement company received a net amount of $2,100,000 in full 
adjustment and satisfaction of all claims and accounts except the amount 
due in respect to guaranteed income for the 6 months ended Aug. 31 1920. 

As a further consideration in this settlement, it was agreed that $2,000,000 
charges included therein for additions and betterments made during Fed- 
eral control would be funded upon a note of company. with collateral se- 
curity, and it was further understood that if, in the future the U. 8. RR. Ad- 
ministration has the power and an arrangement is made for general fund- 
ing of additions and betterments, consideration will be given by the Ad- 
ministration to the funding of $2,000,000 additional. This funding priv- 
ilege has not as yet been availed of, but the matter is in progress at this time. 

Guaranteed Period.—A claim on behalf of company agajnst the U. S. 
Govt. for guaranteed railway operating income for the 6 months ended 
Aug. 31 1920 has been prepared and filed. 

Section 15a of the Inter-State Commerce Act requires that if, under the 
provisions of that section, any carrier receiver for any year a net railway 
operating income in excess of 6% of the value of the railway property held 
for and used by it in the service of transportation, one-half of such excess 
shall be placed in a reserve fund established and maintained by such car- 
rier, and the remaining one-half thereof shall, within the first four months 
followi ing the close of the period for which such computation is made, be 
recoverable by and paid to the Commission for the purpose of establishing 
and mairtaining a general railroad contingent fund. 

Under this provision, the I.-S. C. Commission issued an order dated 
Jan. 16 1922 that raturns of income be made for the period from Sept. 1 
to Dec. 31 1920 by carriers which accepted the provisions of Section 209 
of the Transportation Act, 1920. Such return was duly made by company. 
The Commission has since issued an order dated Mar. 16 1922, requiring 
a return for the year 1921 which has also been filed. Neither shows any 
amount due the Commission. 

Valuation.—The valuation of the property by the I.-S. C. Commission 
as of June 30 1916 had not yet been served on the company up to May 1. 
Washington dispatches under date of May 22 reported that the Commission 

as placed a tentative valuation of $55,862,622 on the properties as of June 
30 1916. The balance sheet as at Dec. 1921 gives the company’s 
investment in road (less depreciation) at $84,554,826.—Ed.] 


Virginian & Western Ry.—In Jan. 1922 the corporate name of Virginian- 
Wyoming Ry., a subsidiary, was changed to Virginian & Western Ry., and 
changes were made in its termini and route. 

The lease of May 17 1920 under which no operations had taken place 
has been canceled, and a revised lease for the term of 999 years from the 
Virginian & ‘Western Ry. is now before the I.-S. C. Commission for approval 
and authorization. Pending approval and authorization of the lease men- 
tioned, your company will operate over 14.45 miles of Virginian & Western 
road completed uring the year under trackage agreement. 


Funded Debt.—During the year $15,000 of the Virginian Limestone Corp. 
lst Mtge. 5s were redeemed through sinking fund, leaving $250,000 bonds 
on hand at Dec. 31 192]. 


Equipment. —The remaining equipment purchased under Equipment 
Trust Series ‘‘C,’’ referred to in the 1920 report, was received and placed in 
operation during the year. 

Road.—Mileage of lines owned was increased during the year 2.52 miles 
by construction of Upper Piney Creek Branch, which is an extension of 
Winding Gulf Branch. 

Work on the Couie suocuing of Clarks Gap Hill, which was unfinished 
in 1920, has been completed here are now 16.16 miles of double track in 
operation between Mullens and Clarks Gap. 

Coal Mines Along Lines.—At the close of the year there were 107 coal 
oan (not including wagon mines) in operation on the main line, branches 
and connecting lines of company in Virginia and West Virginia, of which 
4 began shipping during the year, and 2 additional mines were under way: 
56 of the mines are served jointly by our railway and the Chesapeake & 
awe Ry. and one is served jointly by your railway and the Norfolk & West- 
ern Ry. 

New Industries .—The following new industries were located on your line: 
Manufacturers of forest products, 8; manufacturers of fruit and vegetable 
baskets, 1; canning factories, 1; total, 10. 


CLASSIFICATION OF FREIGHT—PRODUCTS OF (TONS). 
Agno, Animal, Mines. Forest. Mfrs., &. Total. 


3,459 6,376,648 
, 7,784,517 


nar on Se 7.096.532 
wim 1921 bitu ous Cc alist 9,431 Lons, 
in 1920, 5, 463,321. in 1919, 6, 979, 539 1 ny 1918 and 6. 308. 836 in 1917 
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TRAFFIC STATISTICS FOR CALENDAR YEARS. 





























































































Min. comp. based on 
stand return for 2 mos 
aie. 8  — ammpte A<tie sibeee $513,365 $513,365 

Add. comp. rec. fromU S. 

Govt. for rent of prop. 

during Federal a 

yrs. 1918, 1919 & 

mos. Jan. & Feb. 1920 $2.308.005 #§=&....-.- 


Net income carried to 





























































profit & loss_____-_- 8 3 ae a as- - wee 
PROFIT AND LOSS ACCOUNT, YEAR ENDED DECEMBER 31 1921. 
rs a Os ce or , . .. . nem eeeen eee eeeoseg waned $13,877,031 


xAdditional rental received from U.S. Govt. in final settlement 
applicable to the following years: 1918, $1,052,397; 1919, 








$1.052.397; Jan. and Feb. 1920, $203,302__._____________- 2,308 095 
Dividend on stock of the Virginian Terminal Ry___________- 309,009 
Net income for year ended Dec. 31 1921______-------------- 2 637 .732 
Miscellaneous credits, including unrefundable over charges, &c_ 255,470 

SE Bt Oe 
Deduct—Dividend on Preferred stock (6%)--.---.----------- $1,677 300 
Surplus appropriated for investment in physical property - 246,261 
Loss on retired road and equipment. $7,706: cost of Kentucky 

surveys written off, $29,718; miscellaneous debits, $624; total 38,048 

eee OO A Bes Be Me cancdbiwectsnnddsnekeones $17,416,721 


x Company desired to credit this amount to profit and loss direct but were 
refused permission by the I.-S. C. Commission and instructed to credit the 
amount to income account (see text above). 

BALANCE SHEET DECEMBER 31. 
[Tentative for 1920 excl. of items approved conditionally or not approved.] 





1921. 1920. 1921. 1920. 

Asseti— % Liabilities— s $ 
Property invest_105 > 612,724 101, ass. 932| Common stock. 31 r+4d 500 31,271.500 
Inv.inuaffil.cos. 7,404,295 5,836,046 | Preferred stock. 27,955,000 27,955,000 
Other investm’ts 314,500 ‘271 ‘800 Long term debt. 40, 788 800 40,414,500 
0 1,973,669 1,971,823 | Traffic, &c., bal. 118,132 84,056 
Misc. acc’ts rec _ 395,802 859,484! Ace’ts & wages. 1,626,802 2,098,624 
U.S.ct{s. of ind. 1,500,000 _...| Mise. ace’ts pay. 5,658 8,534 
Int. & divs. rec. 41) 359 30,109 |} Other curr. liab 15,884 7.308 
Mise ._phys.prop. 6.110 7.094 | Interest accrued 426 S50 403,239 
Deposits. _-.- -- - 26,000 1,977,782 | Rents accr., &c 30,833 30,833 
Special deposit. 5 _.....|U.8.Govt. def’d 
L’ns & bills rec 58.000 liabilities ___- 25,199 11,098,807 
Traifie bal., &e 146,918 368,436 | Other def. liab_- 9 381 — 
Bal. from agents 314,913 352,909 | Unadjus. credits 1,151,799 803 .492 
Materials, &e_. 2,925,520 4,056,296) Add’ns through 
Oth. curr. assets 76 266 197.227; surplus_--. 586,401 340,140 
Rent rec'd from | Profit and loss 17,416,721 13,877,031 

eS Se 3,552,072 | 
U.S. Govt. def’d | 

assets _-- 351 5,960,082 | 
Other def. asse ts 55,680 7 682 | 
Unadjust. de bits 982,845 995,320 | 


—_—— ee a 





Total - 42 


_ 121,425,960 128.398,067, Total ..._._- 121,425,960 128, 398,067 
—V. 114, p. 2117, 


25 
16: 54, 308. 


Pacific Gas & Electric Company. 

(16th Annual Report—Year ended Dec. 31 1921.) 
The remarks of President W. E. Creed are cited fully on 
subsequent pages. together with the income account, balance 
sheet and numerous statistical tables. 
The following table indicates the increase in business 
which the company has enjoyed in recent years and also the 
expansion of its electric installations for ‘the service of its 
customers, new and old: 


Statistics Dec. 31— 1921. 1920. 1919. 1918. 
Gas customers (No.)--- 297 ,270 286 542 269 870 254,432 
Electric customers (No.) 285,206 266,132 235,719 209,412 
Water customers (No.)- 16,162 16,234 14,587 12,705 
Steam customers (No.)- 475 452 443 463 

Installation in H. P.— 

Hydro-electric plants - - - 308,244 263 ,673 210,924 163,003 
Steam electric plants - - - 173,592 156,836 120,643 263,539 


INCOME ACCOUNT FOR CALENDAR YEARS. 
































1921. 1920. 1919. 1918. 1921. 1920. 1919. 1918. 
Average mileage ______- 526 523 523 513 | Gross oper. revenue___ _$36,939,474 $34" 475,372 ei) 938 ,372 $22,595, 516 
Tons (revenue) carried_. 6,376,648 7,784,517 5,983, 824 6,866,098 | Oper. & admin. expenses 17,045,517 17, 832.590 2,337 606 = 9, 9 
1,000 tons carried 1 mile 2,308,050 2,848,422 2,114,771 2,473,474 | Taxes ___..-.-.--.----- 3,265,895 2,558,799 m 962,038 1.782’ 939 
Rate per ton per mile... 0.679 cts. 0.553 cts. 0.486 cts. 0.424 cts. | Maintenance __-___--_-- 3'437.673 2.740.210 1 »748,483\ 3,870,841 
Passengers carried -__-- 1,255,608 1,226,141 1,121,651 989,657 | Depreciation --_-------- 3.069.078 2,788,302  2.500,000/ 
Passengers carried 1 mile 28,099,539 28.627,794 25.283,393 22,227,921 | Uncollectible acc’ts, &c- 530,000 319,000 201,000 336,000 
Rate per pass. per mile... 3.40 cts. 3.09 cts. 2.86 cts. 2.87 cts. ~ 
Oper. rev. per mile__-_-_- $34,261 $34,683 $23 ,093 $22,941 Total deductions - - - - $27 348.162 at ST $18, san" 127 $15,730,329 
COMPARATIVE INCOME ACCOUNT CALENDAR YEARS 1921 & 1920. | Net earns. from oper... $9,591,312 $8,200.20) $7.18). 43 16 *°590'201 
1921 1920— shits 1 ; eatin 
Cor porate. hay aioe ie Total Total net income_ - __- $10,161,544 $9,146,933 $7. 833.561 $7 .375,388 
Operating Revenue— Jan Feb. Mar.to Dec 1920 Bond and other int- - - - - 4,797,782 4.929.436 4,285,257 411 17 ,065 
ae ga ee .$15,681,361 $1. 836. 678 $13,901,140 $15,737,818 Bond discount & oap. - P 304 532 , Le 4 ; 207. 951 187.019 
: , incl. excess ref. dividend (6%) ---- . 28: 779% ,528,961 1,490,463 
aggage, &c________- 978,765 111,155 798,531 909,686 1c “a 4 pga , 700,846 »408,095 
Men -.-...----------- 69.538 50,140 46.659 96.799 a eso rela Sn a eens 
CC a Ve = JU »V00 B la > ee © 6,06 41,180 Dp ’ st : 
Miscellaneous .___..__- 1,231,615 158,852 1,193,138 1,351,991 er ae beam lis ie w108,207 91,080,840 
Geom povenne. a $18,024,357 $2,169,104 $15,989,750 $18,158,853 1921. ‘ 1920 " ; ‘ia =| 1920 
erating Lrpenses— Asseis— $ a Liabdiliiies— S$ 
eae. wor & etrac.. S230. =TSR tat $1,965,229 $2,229,597 | Plants & prop_-182,696,017 164,655,624 |Common stock. 34, 004,058 34,004,058 
T a eri Oo equipment __-_ 3,9 t htt 8433 ’ 91°735 . "100 168 Other invest’ts. 1,840,278 1.273,941 | First Pref. stocky41,128,810 33,628,230 
raffic expenses--_----- 123,08 4 03s 168 | Sinking funds.. °486,238 | 472,380/ Original pf. stk- 47.600 56800 
Transportation expenses 5,540,613 994 ,730 5,518,806 6,513,535 Prepaid tax, &c 31 580 166 696 | Stock of sub.cos 
Miscellaneous operations 36,575 5,806 36,798 42,604 | Gonstruc. fds. in ; ’ not held by co.. 
General expenses - _ - - - - - 369,515 28 ,946 359,688 379,634 hands of Ist & &e ” 22.598 39.748 
Transport’ for invest__ Cr.114,302 __Cr.11,386 __Cr.55,382 __Cr.66,768 | Refund. Mtz. P.G. & E. bds. 66,542,000 36,542'000 
Total oper. expenses__$12,405,728 $1,823,683 $11,085,299 $12,908,982 RS ea SUT re Sub. cos. bonds. 46,953,700 49,216,600 
Net revenue from oper’n $5,618,629 $345,420 $4,904,451 $5,249,871 | Discount & exp. P.G. & E. 5-yr. 
5 1,043,175 90,000 1,026,492 1,116,492 on cap. stocks 7% coll. notes $._.... 10,000,000 
Incollectible ry. revenue 371 196 15 211 i ats ws 7,056,916  5,525,155| Notes pay.by N. 
Add - onere 2. $4,575,084 $255,225 $3,877,944 $4,133,169 ry ct nt SUD. — a ert _ Pe A y dy semis a onder ys 
—Rent o rac VE ISC -- Je, C + &C. 2,016, 068, 
” Acc’ts & bills rec. Meter, &c., dep. 751,206 831,003 
Dew iy Co a0n'060 beued share 49,193 | "less reserve... 3,642,551 3,516,609| Accrued interest 1,672'729 _1,583'918 
Div. inc. (Norf. Dn. i dise' Eee i> sr; petcllie dada ua Sete 9 OGM. ..-.-22-- 8,044,270 2,078,402) Accr.tax, notdue 1,796,363 1,287,746 
0.) 1.265 Disc., exp., &c. 6,039,366 5,088,239) Dep. reserve___ 11,048,954 8,652,409 
Hire sofequipment._.. 118/397 7,951 615,560 623.511 | Install. received Oth, res. funds. x1,992,838 2,024,860 
psa dp haa core $1,957 __284,209 ___366.166 | [Ota Pt sth. 512,170 _-810,269| reserve” 1,648,137 1,648,137 
Grom oe eoenecee $5,374,675 $352,469 $4,819,568 $5,172,038 | Liberty bonds.. (129,400 ~—‘1,129,40C| Unpd. divs., &e. 626,852 555/583 
cons - Employees’ sub- Drafts ovtst'’g_- 643,545 579.272 
Interest on funded debt_ $1,642,200 -_____~- $1,572,017 $1,572,017 5 7 ' ' 
Int-onequip. tr. notes. “363,415 = 94°52] eee ae C120 | STEeS..-.-... 0 oee  CSit mer 
nverest on ioan from ye 218.902,345 189,433,348] Total ______- 218,902,345 189,433,348 
BS eeteeneicee ls «MMe 13,000 33.000 | __a Surplus in 1920 includes $1,077,914 invested in sinking fund and 
Disct. on Ist M. bonds are or roan ; , $6,868,422 unapprop priated. x Includes $1,820,134 reserved against 
& equip. notes written ‘‘amounts charged a 1913, 1914, 1915, 1916 and 1917 to consumers in 
yt, ie peeps fe 31.345 31.345 yang ee og ae city ordinances.’ y Includes stock subscribed 
Rent of tracks, yds., : or but not fully paid 
Note.—Treasury bonds subject to sale not included in assets and liabiliti 
soe eae ge. - “due 215,438 $4,356 209,780 214,136 consists of General & Refunding bonds, $22.573.000, of which $875. 000 is 
by holders of the bds pled¢ed in San Francisco rate cases and $605,500 bonds of subsidiary com- 
yy Dut assumed by co__- 12.773 --- 55 17 .330 17.330 es.—V. 114, p. 2124, 1281, 1070, 955. 
Miscellaneous _______-_- 53 ,43: ; . 
Total deductions. ___- $2,436,943 $4,411 $2,045,472 $2,049,883 Westinghouse Electric & Manufacturing Co. 
Net income________-.- $2,937.732 $348,058 $2,774,097 $3,122,155 (Report for Fiscal Year ending March 31 1922.) 


The remarks of Chairman Guy E. Tripp, together wat a, 
comparative statement of earrings for the years 1917 to 1922 
and the balance sheet as of Mar. 31 1922, are given under 
‘Reports and Documents” below. 
CONSOLIDATED RESULTS FOR YEARS ENDING MARCH 31. 
{Including Proprietary Companies] 
192 = —_o . 1919-20. 1918-19. 





Rs accadesewwe 99,722,026 150.980,106 136,052,092 160,379,942 
aCost of sales__....---- 93,461.846 138,774,084 120,972,262 129,271,556 

Net mfg. profit__---- 6,260,180 12,206,021 15,079,830 31,108,387 
Interest and discount... 1,831,079 a3,078,735 464,574 379,955 
Int. and div. received - _- 842,730 600,728 1,004,752 1,106,508 
eee ee eee 252,008 136,800 





Total income_------- _* 933,989 15,885,486 16,801,164 32,731,648 
Deductions from Incom 
Int. on bonds and debs - - “3. 096,600 2,764,648/ 384,279 378,804 
Int. on notes payable - _ - } 895.616 1,891,478 
Miscellaneous interest... $$ -.---. 503 302 314, 932 " 
Federal taxes__..._---- (see a below) 15,395,846 








Miscellaneous (met)_..-.~ =-—----- 





Preferred dividends-__(8%)319,896 (8)319,896 (8)319,896 (7)279,909 
Common dividends - _(8%)5,664,999 (8) 5,664,998 (8)5,665,003 (7)4,956,876 
Total deductions - - - - - 9,081,495 9,252,844 7,579,722 22,928,611 
Balance, surplus_ -_-- --- def.147,506 6,632,642 9,221,442 9,803,037 
Previous surplus__-_--- -- 42,265,280 43,435,763 35,947,732 26,404,695 
Exp.re-issue of 10-yr.bds --.-. ~~ iT Rl See fe 
Contingency reserve - - - pas Mao.) ke 
Adjustments, &c_____-- Cp SEE Bit .. « Sackc ds $9 33,41 1 





Profit and loss, surplus 42,324,085 42, 265 ), 280 43 435 763 36,207 ,732 
a Includes factory cost, embracing all expenditures for patterrs, dies, 
new small tools and other betterments and extensions, depreciations of 
property and plant, inventory adjustments and depreciation and all selling, 
administration, general and development expenses, and also 1921-22, 
1920-21 and 1919-20 all taxes; in 1918-19 all taxes except war taxes. 


CONSOLIDATED BALANCE SHEET MARCH 31. 
1922. 1921. | 1922. 1921. 
% § 














Assets— Liabilities— $ 
Property & pane. 47,942,797 48,708,477 | Preferred stock.__ 3,998,700 3,998,700 
Investments _ 17,029,221 16,624,717; Common stock. __70,813,950 70,813,950 
U.S. securities... 7,886,309 | Fund. debt(West- 
Cash _ . 9966 631 11,311,326 ing. Mach. ©o.) 6,169,000 6,168,000 
© ‘ash with agents. _ 1,013,211|}7% gold bonds___30,000.090 30,000,000 
‘ash for redemp. 5% bonds.....__. 80,000 107,000 
certfs., bonds, Real est. mtgzes___ Pepe ae 60,000 
notes & for int. Notes payable___. 29,775,000 
and dividends. . 64,492 40,992! Acc’ts payable____ 4,382,569 6,651,602 
Notes receivabie__ 5,660,841 7,697,712) Int., taxes, &c., 
Acc’ts receivable__18,146,790 34,551,609 accr., not due 2,082,163 4,341,472 
Inventories ___._x55,027,059 80,724,389 ' Dividends accrued 1,496,253 1,496,253 
Pat. chart & franch 4,482,551 4,601,605, Adv. pay.oneont. 1,817,145 8,580,674 
Ins.,tax.,@&c.,prpd. 863,195 990, 488 | U np. deb. ctfs., &e 64,491 40,992 
‘Sub. to secur _. 1,557,500 2,862,689 
Re serve _. 2,284,030 8,102,904 
| Profit and loss____42,324,085 42,265,280 
, TP 167,069,886205 264.5 18 | ., ao 167, 069. 886208, 264, 518 


x Valued at cost or market values. 





. 114, p. 1900, 1295, 967. 


Stutz Motor Car Company of America, Inc. 
(6th Annual Reporli—Year ended Dec. 31 1921.) 
President Wm. N. Thompson. N. Y.. Mov 1. «in subst: 


The manufacturing and sales conditions which haieed yal the past 
year and which were by no means confined to our company’s line of industry 
were not conducive to satisfactory operating results. 

The large stocks of automobiles in dealers’ hands during the early months 
of 1921 and the depressed market conditions of the latter months caused a 
substantial contraction in the volume of the class of business done by this 
company and necessitated a severe curtailment in its manufacturing pee 
gram. Lower prices and contract cancellations made inventory reductions 
and factory economy imperative. 





Connected load (h.p.)-- 1,044,217 921,018 773,808 663,399 


During this period of restricted operation your officers have devoted 
considerable attention to the improvement of the Stutz car, to the simpli- 
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fying of manufacturing operations and to the development of sales msthods 
and the strengthening of sales organizations, in order that existing compet{- 
tive conditions might be met with confidence. = 
Minor improvements have been made in the chassis of the car, a left- 
hand drive been adopted and a new detachable head type of motor 
has been perfected and thoroughly tested. with satisfactory results. All 
cars are now being equipped with this motor, which insures a fast, powerful 
and strong car, the equal of any in the quality group as to comfort and 
appearance and the lowest priced car of that group. 
The usté:l comparative income account was given in 
V. 114, p. 2250. 
BALANCE SHEET DEC. 31. 
1921. 1920. | Lhabilities 
'x Capital stock - 
Accounts payable. 
Deposits on cars_- 
Notes payable 
Drafts discounted - 
Deprec., &c., re3- 
War tax on sales_- 
Dividend payable- 
Accr. int. & taxes. 
Reserve for taxes. 
Surplus 


1921. 1920. 
$1,000,009 $1,000,000 
116,995 126,009 

66,081 
393 ,681 
115,561 
288,237 

16,930 
250,000 

41,605 
330,000 

5,404,414 


Assets-— 


$4,387,115 $4,344,262 
‘em 63,162 217,043 
Notes receivable_. 250 
Accounts receiv- 
REL ae 
Merchandise  in- 
ventory ._.. 
Miscellaneous 
Deferred aharges_. 


150,000 


74.972 285,296 473,623 
1.890,609 3,049,238 
2 442 1.026 
135,259 135,657 ae 
4,777,704 


os a 


Total : $6,553,810 $8 032,523 Total $6 553,810 $8,032,523 

x Authorized and issued. 200,000 shares of no nominal or par value de- 
elared under the Stock Corporation Law of the State of New York at $5 
per share.—V. 114, p. 2750. 


Pure Oil Company. 
(Report for Fiscal Year ending Dec. 31 
The remarks of President B. G. Dawes will be given 
another week. 


INCOME ACCOUNT FOR YEARS ENDING MARCH 31. 


1922 1921 1920 1919 
Gross earnings.._....-- $60,722,417 $72,977,460 $54,304,091 $47,422,890 
Costs & oper expenses._x51,779,290 58.976,239 40,339,796 33.025,858 
Operating income__.. $8,943,127 $14,001,221 $13,964,295 $14,397,032 
Taxes (incl. Federal tax) See note x $1,652,905 $1,489,543 $2,151,177 
Int. on serial notes & bds 741,346 734,263 273,753 352,104 
Amort.disc.onser.notes 215,755 253,305 _51,200 51,200 
Depreciation 3,019,244 2,724,697 1,701,202 2,305,984 


Net income $4,966.782 $8,636,050 $10,448.598 $9,536,567 
Preferred divs. (cash)... $1,291,180 $735,622 $509,164 — $474,331 
Oom. divs. (cash) - . .(8%)4,034,941 (10)4662.500 (20) 7350 ,000 (17) 7348 ,387 
Cor. divs. (stock)... .(5%)987,875 (6)2,825,000 

eh a def$1 ,347 .214 $412,928 
Previous surplus___-_- ~~ $52,151,758 $45,977,515 
Premium and discount -- 126,816 9,263,235 
$50,931,360 $55,653,678 

65.835 14( 

1,276,056 

3,174,988 4,804,518 

Profit & loss surplus. _.$46,414,482 $52,151,758 $45,977,515 $47,379,366 

x Ordinary ta’es included in 1921 only. 


BALANCE SHEET MARCH 31. 
1922. 1921. | 


————— ee a 


O91 ) 
(/ . 














$2,589,434 $1,713,849 
$47 379.366 $46,165.539 








——— ee — ed -—— + 


$49,968,800 $47,879,388 
Cr813.233 


Total surplus 
Surplus adjustments. _ ~~ 
Inv.lo son finished oil__ 
Depletion allowed for 
‘ederal ta es 














1922. 1921. 
AS8sei3- $ $ | JAabiltties— $ s 
Prop.equip.,&c.x 98,876,552 101,811,872, Preferred stock. 20,000,000 14,869,806 
Other investm’ts 16,516,016 11,007,474|Common stock. 52,882,625 49,392,600 
Stock in treasury 316,000 997,900 \ Pref. stock of 

Marketable sec’s 7,168,136 Moore Oil Co 800,000 
Cash 4,434,281 2,679,800 | Funded debt _- 13,069 ,000 
Acc’ts receivable 4,621,305 4,238,733 | Acc’ts payable_ _ 1,399,113 
U. 8. Govt. secs. _._.--.- 394,724 | Notes payable_. ,300,000 
Notes receivable 687,273 398,43 | Acclued taxes. 2 240,203 
Finished oil._.. 7,401,699 8,412,764) Accrued interest 266 394 
Crude oils _.__.. 2,787,6C0 2,138,175} Customers’ dep- 286 441 286 ,OSO 
Matrials&supp 2,016,521 2,541,975 | Comp. insur. res 91,080 55,098 
Deferred charges 1,149,170 1,208,185 | Profit & loss, sur 46,414,482 52,151,735 


§00,0C0 
,059,000 
2,234,859 
065,360 
384,020 
259,689 





a 


145,€77,555 135,830,042 | Total 5,977,555 
x Less reserve for depreciation.—V. 114, p. 1660, 1415. 


Marlin-Rockwell Corporation 
(Report for Fiscal Year ending Dec. 31 1921.) 


CONSOLIDATED BALANCE SHEET DEC. 31. 
1921. 1920. | 1921. 
$ $ _ TAabtlittes— $ 
415,883 544,413 | Notes, acts. pay. 
Notes, accept. & | (inel. 1921 prov. 
accts. receivable x305,832 1,065,370 for Fed. taxes)_-_ 
Liberty bonds__-_- 10,230 Syndicate loan_-_- 
Investories (at re- | Bank loans 
placement cost) - 5,529,100 | Mortgages payable 
Investments 680,021 | Reserves 
1L4., bidgs., mach., Cap. stk. (no par 
equip., furniture | Walue) y1,024,107 
4,273,373 4,925,635 | Capital surplus... 1,712,456 
ay 4 Ra area Earned surplus... 2,313,862 


8,207 ,965 12,873,117 | Total 8,207,965 12,873,117 


x Notes and trade soceptances receivable in 1921 amount to $89,214 
accounts receivable, $382,908; totaling, $472,122: less reserve for doubtful 
accounts, $166,289. y Capital stock, no par value; issued, 81,136 shares, 
less 129 shares held in treasury; leaving outstanding 81,007 shares. 

Directors.—A. F. Rockwell (Chairman), George H. Houston (President) , 
Guy W. Vaughan (Vice-President), Edgar Park, T. L. Chadbourne, A. J. 
Brosseau, J. A. Bower, D. C. Roper, G. H. Kinnicutt, L. E. Stoddard, 
C. Horace Conner, Wm. A. Baldwin, W. A. Bradford, Donald D. Davis, 
J. F. McClelland. 

vr A. Gamble is Secretary and Harold C. Pryer, Treasurer.—V. 114, 
D. . 
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1,783,138 


2,895,026 
54,925 388 402 

1,031,357 

1,712,456 


Pats. & pat. rights 6,862,100 


Deferred charges. . 








United Shoe Machinery Corporation. 
(Annual Report for Fiscal Year Ended Feb. 28 1922.) 
Pres. E. P. Brown, Patterson, N. J., May 19, says in sub.: 


Results.—After paying dividends of $3,385,432 and setting aside a reserve 
of $1,500,000 for Federal taxes and contingent losses, the surplus at the 
end of the year is $24,142,156, a decrease for the year of $291,285 as con- 
trasted with $3,237,174 for the year ending Feb. 28 1921. 

General Improvement in Shoe Business.—lt is gratifying to note a general 
improvement in the shoe manufacturing industry, whichis directly reflected 
in the business of this corporation. The volume ofsales in the merchandising 
department of our business has increased, the stocks, which were abnormally 
large at the time of the last report, have been substantially reduced. Ail 
merchandise inventories are based on replacement values. 

Foreign Business.—Our foreign companies report fluctuating conditions 
throughout the year, but generally speaking business, which was dull dur- 
ing the first six months, has shown a marked improvement during the last 
half of the period. 

U. S. Supreme Court Holds Lease Contracts Invalid.—The suit instituted 
in 1915, attacking certain clauses in certain of the forms of leases used by 
the company and seeking to have them declared unlawful under the pro- 
vane of the Clayton Act, has at last been decided in the U. S. Supreme 
Oourt. 


500 ,022 





The issues before the Supreme Court were those only which had been 
ruled upon adversely to the company’s contentions in the District Court. 
From the decision of the District Court upon issues decided in favor of the 
company, the counsel for the United States instituted an appeal to the 
Supreme Court but abandoned this appeal without taking it to argument. 

Argument upon the company’s appeal had been heard in the Supreme 
Court in March 1921. On June 6 1921 the Supreme Court ordered the case 
restored to the docket for reargument. and it was reargued in Jan. 1922. 
On Apr. 17 the opinion of the Court was handed down, holding that the 
clauses in question before the Supreme Court were ‘“‘embraced in the broad 
oe the Clayton Act”’ and that their use must be enjoined. (V. 114, 
p. -) 

The Court held that the former decision of the Supreme Court in favor 
of the company under the Sherman Act did not control in the present suit, 
Saying in part:— 

‘That the leases were attacked under the former bill as violative of the 
Sherman Act is true, but they were sustained as valid and binding agree- 
ments within the rights of holders of patents. me 

‘Tne issue whether the restrictive clauses were valid in view of the pro- 
vision of the Clayton Act concerning machinery patented or unpatented 
was not and could not have been involved or deicded in the former suit. 
It is true that the Court speaks of the excellence and efficiency of the 
United Company's machinery as a sufficient inducement for its installation 
by the lessees, and we may add that there is much testimony in the record 
tending to show that it was the excellence of the United Company’s machin- 
ery and the efficiency of its service which induced lessees to acquire its ma- 
chinery, but these considerations are apart from the pertinent issues which 
here confront us. | 

‘‘No matter how good the machines of the United Company may be, or 
how efficient its service, it is not at liberty to lease iis machines upon con- 
ditions prohibited by a valid law of the United States. Congress has un- 
dertaken to deny the protection of patent rights to such covenants as come 
within the terms of the Clayton Act, and if the statute is constitutional, the 
sole duty of the Court is to enforce it in accordance with its terms.’’ [For 
further extracts from opinion see V. 114, p. 1729.) 

We regret that the majority of the Supreme Court has felt itself com- 
pelled to reach the conclusion which it has upon the construction of the 
Clayton Act and its application to certain of the clauses which were before 
it. Some of the clauses were entirely unimportant; in fact, as was pointed 
out, had been in use only to a very minor extent or were of yery limited ap- 
plication or had even been entirely discontinued by the company long be- 
fore the suit was brought. 

Others were of greater importance, having come into existence early in 
the development of the leasing system as natural and normal incidents 
to that development, and having borne their part in accomplishing effi- 
ciencies and economies which have been material factors in the advance 
of the shoe machinery and shoe manufacturing arts. 

It is, however, of importance to the corporation that this long-continued 
litigation has at last reached its conclusion and the corporation is already 
taking steps to adjust its leases so that they may be in accord with the full 
spirit of the decision which has now established the law. [Company asks 
modification of decree; see V. 114, p. 2250.) 

Number of Stockholders.—On March 1 1922 the corporation had 14,346 
stockholders. i 

INCOME ACCOUNT FOR FISCAL YEAR ENDING FEB. 28. 
1921-22. 1920-21. 1919-20. 1918-19. 
Combined earnings of 

United Shoe M.Corp. 

(of N. J. and Maine). $4,594,147 $3,019,871 $8,018,101 $7,495,121 
Contingent losses ( 


War reserve_____-_- 1,500,000 1,500,000 = 1,500,000- 

Excess profits tax. _--_-_) 

Cash dividends paid__._. 3,385,432 4,757,046 5,446,471 
Rate on Common. --- (8%) (12%) (16%) 


(13% %) 
Bal., sur. for year _..-def$291,285 433,237,175 $1,071,630 $1,744,783 
Previous surplus------- 24,433,441 27,670,615 26,598,985 24,854,203 
Total surp. Mar. 1_--$24,142,156 $24,433,440 $27,670,615 $26,598,986 
BALANCE SHEET MARCH 1. 
1922. 1921. 
3 $ 





, 








1922. 1921. 
Liabilities — $ $ 
Preferred stock__.10,285,650 9,996,375 
Common stock__ 34,670,151 34,667,839 
Accounts payable. 5,273,941 6,377,174 
Federal taxes____} 
War reserve_____) 4,290,191 2,624,385 
Contingencies __-} 
Other reserves____ 2,183,486 2,039,205 
United Shoe Mach. 
Co. stock not 
held by corp_-_-. 


Asseis— 
Real estate__.___- 2,648,991 2,679,168 
Machinery 1,790,423 1,915,608 
Patent rights 400,000 400,000 
Securs. other cos. 

& leased mach’y 44,902,494 40,275,085 
Cash & receivables 17,202,493 16,859,429 
Inventories 13,779,664 17,870,756 
Miscellaneous ___. 130,670 151,620 


9,161 13,248 
24,142,156 24,433,441 


80,854,735 80,151,667 











80,854,735 80,151,667 | 
—V. 114, p. 2250, 1900. 


Colorado Fuel & Iron Company. 


(30ih Annual Report—Year Ended Dec. 31 1921.) 


President J. F. Welborn, Denver, March 3, reports in brief: 


Results.—Gross receipts from sales were $27,485,938, being a decrease of 
$24,376,875, or 47%. Oper. expenses were $ 75.712,.433, a decrease of $20,- 
633,888, or 44%%. Net earnings were $1,773,506, a decrease of $3,692,987 
or 67%. Income from other sources was $378,592, making total income 
$2,152,098, compared with $5,979,244 in 1920. 

Fixed charges of bond interest, real estate sinking funds, general taxes 
and fire insurance fund amounted to $2,740,958, leaving a deficit of 
$588,860. Charges for depreciation and depletion reserves were made at 
the rates maintained during recent years and amounted to $1,523,599. 
Reductions in inventory values to replacement costs were $618,713, making 
final deficit, after all charges, $2,731,172. 

By June orders for rails and coal were canceled and suspended to such an 
extent that radical curtailment in operation in all departments became 
necessary. In August we shut down all blast furnaces, the open hearth 
department and rail mill, as well as several coal mines. During the re- 
mainder of the year the steel plant was idle, except for intermittent work at 
mills making merchant bars, wire, nails and other small products. 

Dividends.—Sales of both steel and coal made early in the year, for 
delivery through the first three quersees of the year, were of such volume 
as to justify the declaration of the first two quarterly dividends on both 
Common and Preferred stock. The last two divi 
Preferred were paid out of accumulated surplus. 

Shipments.—Shipments of steel decreased from 428,222 tons in 1920 to 
226,664 in 1921, the latter being the smallest year’s shipments since 1904. 
Shipments of coal decreased 354%, from 4,266,507 tons to 2,770,249 tons. 

Inventories.—Unfortunately, we could not cut off raw materials and 
supplies as suddenly as our customers stop shipments of their orders 
with us. As a result, our inventories were larger and reductions in their 
book value at the end of the year greater than they would otherwise have 
been. 

Outlook.—Railroads whose orders for rail had been suspended gave us 

ermission to resume shipments in Jan. 1922, some new rail business has 
coon secured, and the several departments of the steel plant are gradually 
being put on an operating basis with prospect that in March and for at 
least four months thereafter the output of all kinds of steel will be up to 
60% of capacity. 

Unseasonable weather in all of our coal markets and low buying ability 
in the agricultural sections have made our coal sales during the winter 
just past much lower than for many years. : 

Wages.—In addition to the 15% wage reduction made effective Jan. 16 
1921, at the steel works, another one of 15%, effective Aug. 16 1921, and 
one of 10%, effective Jan. 1 1922, were made at joint meetings between 
representatives of the workmen and company officials. 

A reduction in wages of coal mine employees to the scale applying during 
1918 and 1919 was made effective Nov. 17 1921. This reduced the diggers’ 
scale in the most important districts from $1 02 and $1 07 per ton to 78 
cents and 83 cents per ton, and the typical occupations paid by the day 
from $7 75 to $5 25 per day, common labor outside the mines being changed 
from $6 65 to $415 per day. This reduction also was agreed to in nego- 
tiation between ‘employees and officials at certain mines. It was opposed 
by the United Mine Workers of America and by some of our union employees. 
Gradually those men who then discontinued work asked to have the idle 
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mines reopened at the new wage scale, and as increasing business made it 
fone ua some of these mines were reopened on that basis. Because of 

t business, but 19 out of our 25 mines are now in operation, the re- 
maining 6 having been idle for several months. 

Finances Since 1906.—Since that year $5,615,000 of bonds of the parent 
company and subsidiaries have been retired, and the sum of $16,276,353 
has bean expended for entirely new equipment, all of which is required 
for normal business, and charged to property account. Property account 

been credited with $8,271,331 for abandoned and dismantled equip- 
ment, and in addition a reserve for depreciation on equipment of $7,979.210 
set up out of profits. 


RESULTS FOR CALENDAR YEARS ENDING DEC. 31. 
Production (tons)— 
Iron ore 


665.734 8 

664 428,222 329,53 478,916 
075 $34,748,510 $23,188,173 $32,590,761 
11,217,045 15,642,814 
$34,405,218 $48,233,575 
$1,917,972 $5,719,867 


1,381,030 1,744,502 
$3,299,002 $7,464.369 
381,834 519,606 
117,136 


44,219 
$3.725.055 $8,101,111 


.918.678 
558,191 
186 ,046 

24,000 
64,178 
1,551,608 


e 

Finished iron & steel__- 226, 

Earnings—iron dept __.$16,.401, 
do Fuel dept ... 11,084,864 17.064,303 


Gross earnings $27,485,939 $51,812,813 

Net Earnings—Iron dept $652,825 $3,072,278 
do do Indus. 

dept. (fuel) 1,120,680 2,394,214 

Net earnings $1,773,505 $5,466,492 

Add—Inc. from securs_. 373,644 456,756 

4,948 55,994 


$5,979,242 
$1,857 ,444 
653,013 








Interest & exch 





Total net income 
educt—Bond interest_ 


$2,152.098 
$1,841.751 
724,99 


150,208 
24.000 


Real est. sink. 
Insurance fund 
Deplt. of coal, &c___- 
Depreciation 

Writ. down bk. val. &c. 
Income taxes (est.)__-_ 
Pref. divs. (8%) 
Com. divs 


19.555 
1,504,044 
618,713 





Total deductions 


$5,556,767 $5,879,429 $5,489,695 $6,555,939 
Balance, surplus 


def.$3 ,404,669 $99,812 df$1,764,640 $1,545,171 


BALANCE SHEET, DEC. 31. 
1921. 1920. 1921. 1920. 
Assels— s s Liabilities— $ 


2 | $ 
Real es., less res_ 23,343,220 23.518,584\Common stock...34,235.500 34.235.500 
Equip., less res__.33,909,924 34,918,666 Preferred stock... 2,000,000 2,000,000 
Subsidiary cos___.11,304,903 11,166,670. C. F. & I. Co. 5% 
Cash 445,465 103,798' gen. Mtge. bds. 5,273,000 5,334,000 
Liberty bonds___. 1,600,120 1,600,120 C. Ind. Co. 5% Ist 
U.8.W.S8. Cert.S. 1,668 1,668, Mtge. bonds___32,049,000 32,259,000 
Accts. & bills rec_. 1,979,471 4,689,711|Accts. & bills pay. 1,863,253 2,156,023 
Accts.rec.,sud.cos. 799,714 135,7$9 Acer. int. not due. 777,212 768 .904 
222 582 222 ,582)|Pref. div. unpaid- 40,000 40,000 
6,038,37€|Tax fund 435,767 512,804 
Divs. & int. acer... 186,507 262,268 Fire ins. fund____- 163,619 144,693 
C.F. & I. Co. gen. Per. injury fund- 12,201 12,201 
g mtge.& C.1.Co. ‘Contingencies._.... 360,079 267 437 
* Ist Mtge. bonds 205,027 375,904 Rel. & rebldg. fur. 527,907 393 ,302 
‘Workmens’ comp. ‘Sunrise ore dev... 128,171 128,171 
® (0.8. bds.)____ 300,000 300,000 | P. & L. surplus... 1,484,186 5,118,026 
Royal. pd. in adv. 70,774 57,908 
Cash in hands of 
690, 


et 175 
17,105 Cr.22,683' 


Hospital 
79,349,896 83.370.062! Total 79,349,896 83,370,062 


a Real estate, $29,774,131; less, $6,430,911 reserves for exhaustion, 
uipment, $41,889,134, less $7,979,210 reserves for depreciation. Sub- 
ary companies, $11,304,903.—V. 114, p. 1395. 


American Ship & Commerce Corporation. 
(3d Annual Report—Year ended Dec. 31 1921.) 
Pres. R. H. M. Robinson, New York, April 1, says in sub.: 


Report.—The report for the year includes the operations and affairs of 
American Ship & Commerce Corp., incl. its subsidiary and] affiliated com- 
panies—American Ship & Commerce Navigation Corp., Shawmut Steam- 
ship Co., William Cramp & Sons Ship & Engine Building Co., Federal 
Steel Foundry Co. and De La Vergne Machine Co. 

Results.—The net results of the operations, after eliminating all offsetting 
accounts, was a loss of $711,445. as compared with a profit of $2,136,291 
for 1920, or a decrease of $2,847,736. 

The decrease in the net earnings for 1921 as compared with 1920 is due 
to the continued world-wide shipping depression, accompanied with de- 
clining freight rates, resulting in the laying up of a number of the cargo ves- 
sels of the ship-owning companies and a reduction in the volume of business 
of the shipbuilding and manufacturing companies. However, economies 
effected in practically all departments of all companies and the profitable 
showing made by the passenger vessels of the ship-owning companies made 
it possible for the corporation to pass through this critical period with the 
comparatively small loss shown above. 

Capital Stock.—During the year 102 additional shares of the capital stock 
were issued in exchange for stock in affiliated companies. The amount of 
capital stock issued and outstanding at the close of the year was 669,243 
shares (auth. $1,500,000 shares), no par value. 

Funded and Long-Term Debt.—The total of all funded and long-term debt 
outstanding increased $424,400 during the year. 

Outstanding Dec. 31 1920 $11,538,218 
Issued during the year: William Cramp 

$600,000 

$12,138,218 


Bldg. Co., notes payable to the U. 8. Nav 
Retired during the year: (1) William Cramp & Sons Ship & En- 
gine Bldg. Co. Ist M. Sk. Fd. bonds, due 1929, $25,000; (2) 
Serial Notes due 1923, $44,000 ; 
(3) American Ship & Commerce Corp. 10-Yr. Sk. Fd. 10% 
Conv. Notes 








106,609 


Total funded and long-term debt outstanding Dec. 31 1921_-$11,962,618 
The issue of $600,000 serial notes of William Cramp & Sons Ship & Engine 
Building Co. was delivered to the U. 8. Navy Dept. in payment of the pur- 
chase price of certain buildings erected at the company’s plant by the Navy 
Dept. and purchased by the company. The notes are dated July 1 1921 
and mature $30,000 annually. 
Changes in Funded & Long-Term Debt Since Dec. 31 1921. 
(1) Issued: Wm. Cramp & Sons Ship & Engine Bldg. Co. 
(a) Notes payable to U. 8S. for plant extensions, due 1922 to 
1941, $253,175; (b) notes payable to U. 8S. for slips E and F, 
due 1923 to 1932, $350,000; (c) notes payable account of pur- 
chase Pelton Water Wheel Co., due 1923 to 1925, $296,385- 
(2) Retired: Amer. Ship & Comm. Corp. 10-Year 8S. F. 10% 
Conv. Notes 
Wm. Cramp & Sons Ship & Engine Bldg. Co. (a) Ist Mtge. 
S. F. bonds due 1929, $29,000; (6) Serial notes due 1923, 
$177 ,0G0; (c) Consol. Mtge. bonds due 1923, $107,000 





$899,560 
291,500 


313,000 


Increase in funded and long-term debt since close of year_... $295,059 

Surplus Account.—The surplus account at Dec. 31 1921 was $5,466,561 
as compared with $11,604,131 Dec. 31 1920, or a decrease of $6,137,569. 
This decrease is due principally to the acquiescence on the part of the cor- 
poration in the action of the Internal Revenue Bureau, U. 8. Treasury Dept., 
in fixing an arbitrary original book value of $3,576,244 on the 7 vessels 
acquired by American Ship & Commerce Navigation Corp. on Sept. 3 1919 
from the Kerr Navigation Corp. 

This value is approximately $5,000,000 less than the original book value 
at which these vessels were carried on the books and the book value of 
vessel property and the surplus account have been adjusted accordingly. 








Investments in Affiliated Companies.—Principal investments contin 
be in shares of the capital stock of American Ship & Commerce te an 
Corp. and of William Cramp & Sons Ship & Engine Building Co. 

During the year 12,548 additional shares of the Class A stock and 4.980 
additional shares of the Class B stock of the Navigation Corp. were acquired. 
The holdings at Dec. 31 were 39,847 shares of the Class A stock (total out- 
standing 40,000 shares) and 110,961 shares of the Class B stock (total out- 
standing 111,000 shares) , such holdings amounting to more than 99% of the 
outstanding stock of both classes. 

During the year 717 additional shares, or v. t. c. therefor, of the capital 
stock of the William Cramp & Sons Ship & Engine Bldg. Co. were acquired. 
The holdings at the close of the year were 111,747 shares (total outstanding 
152,450 shares), and since the close of the year 254 additional shares have 
b en acquired, so that the present holdings are 112,001 shares, or about 
14%. 

Since the close of the year the corporation has acquired 2,500 shares of 
the capital stock of Atlantic Mail Corp., a corporation organized in New 
York with an authorized capital stock of $500,000, divided into 5,000 shares, 
par $100, of which 2,500 shares have been issued and are outstanding. At- 
anaes Mail Corp. has recently taken title to the steamships ‘‘Resolute’’ and 
*“Reliance.’’ 


American Ship & Commerce Navigation Corp.—The holdings of this cor- 

9 egy > include: Shawmut Steamship Co., 126,315 shares; United American 
sines, Inec., 250 shares; Thirty-nine Broadway Corp., 3,800 shares. During 

the year it acquired for cash at par $3,481,000 Shawmut Steamship Co. 

5-Year 7% Marine Equipment Mtge. bonds, due 1925, secured by a pre 

oe mortgage on the steamships ‘‘Mount Carroll’’, ‘‘Mount Clinton’’ and 
‘Sudbury.”’ 

William Cramp & Sons Ship & Engine Building Co.—There was no change 
in the holding of this company in the shares of the capital stock of De La 
Vergne Machine Co.; 6 additional shares of the stock of Federal Steel Foun- 
dry Co. were acquired; and since the close of the year the entire capital 
stock of the Pelton Water Wheel Co. of San Francisco has been acquired. 
The holdings in these corporations are as follows: De La Vergne Machine 
Co., 15,000 shares; Federal Steel Foundry Co., 1,981 shares pref. and 2,418 
shares common; Pelton Water Wheel Co., 20,000 shares. 


Operations of Affiliated Companies Engaged in Operation of Vessels.— 
American Ship & Commerce Navigation Corp. has not acquired any ad- 
— tonnage; but since the close of the year has disposed of 7 of its ves- 
sels. 

Shawmut Steamship Co. has not disposed of any of its vessels. During 
the year the steamships ‘‘Mount Carroll” and ‘‘Mount Clinton’’ were com- 
pleted by the builders and added to the fleet of this corporation. 

The American Ship & Commerce Navigation er has a total of 5 vessels 
with a total deadweight tonnage of 40,460 tons. Shawmut Steamship Co. 
has 5 vessels with a total deadweight tonnage of 46,700 tons. 


United American Lines.—During the year the following freicht and pas- 
senger services have been maintained by the ships of our affiliated com- 
panies under the operation of the United American Lines, as Managing 
Agents: (1) New York-Hamburg; (2) Atlantic Coast Ports-Bremen-Ham- 
burg; (3) Hamburg-South America; (4) New York-Channel Ports-Hamburg. 

During the year the general and operating agreements between corpora- 
tion and the Hamburg-American Line were formally executed and have 
been in operation, the benefits thereof meeting all expectations of the direc- 
tors. 

New Tonnage.—-Since the close of the year the corporation has added to 
its fleet, by the purchase of the entire outstanding capital stock of Atlantic 
Mail Corp., two fine 20,000-ton, oil-burning, triple-screw passenger ships, 
the ‘“‘Resolute”’’ and ‘‘Reliance.’’ These steamers call at Plymouth and 
Boulogne on the east-bound voyage from New York to Hamburg, and at 
Southampton and Cherbourg on the west-bound voygae. 

Settlement With United States Shipping Board.—Settlement has been made 
of the respective claims, each against the other, of American Ship & Com- 
merce Navigation Corp. and the United States of America, arising out of 
nezotiations for the purchase of the vessels ‘‘Montpelier,’’ ‘‘Monticello’’ 
and “ Kermit.”’ 

American Ship & Commerce Navigation Corp. has purchased from the 
United States of America the notes of Shawmut Steamship Co. secured by 
preferred mortgages on the steamships ‘‘Ipswich’’ and ‘‘Mystic.”’ 

Reduction of Fleet.—American Ship & Commerce Navigation Corp. has 
sold 7 of its vessels to the Oceana Sea Navigation Co., Ltd., of Budapest, 
Hungary, and the vessels have been transferred to the Hungarian flag. 
The vessels involved were of the freight type and had an aggregate dead- 
weight tonnage of 45,555 tons. 

This was the original fleet of this corporation, acquired in 1919 from the 
Kerr Navigation Corp. By reason of the depression in the shipping indus- 
try, these vessels were found to be of a type and size that could no longer 
be operated profitably in the transatlantic services, and particularly in the 
trades in which the corporation is engaged. 

The Oceana Sea Navigation Co., Ltd., is organized under the laws of 
Hungary and is owned jointly by American wy / & Commerce Navigation 
Corp. and the Atlantica Sea Navigation Co., Ltd. 

Generai Remarks.—The year 1921 proved disastrous to many industrial 
enterprises and difficult for all. Naturally our company did not escape its 
share of the hardships and perplexities incident to the world wide business 
depression, and especially the depression in the shipping industry, with 
freight rates at lowest levels and the movement of freight materially re- 
duced, which resulted in the laying up of a large number of vessels and in the 
decrease of work at the plants of the shipbuilding and manufacturing com- 
panies. 

However, on the whole, results were aa A satisfactory—the corporation 
poate through this period with a comparatively small loss; the fleets have 

en kept in good condition; several of the complex questions pending with 
the United States Shipping Board have reached a conclusion; the operating 
expenses for the year 1922 are materially reduced; and the adjustment of 
book value referred to above permit of a substantial reduction in deprecia- 
tion charges. 


The income account was given in V. 114, p. 2238. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1921. 1920. 1921. 1920. 
Assets — Liabilities— $ 


$ 3 
Ships a17,164,162 18,152,621 | Capital stock ____c20,631,469 20,233,652 
Plants of shipbidg. Cap. stks. of sub- 

& mfg. cos__._._b17,0$8,626 17,212,966 sid’s not owned.d6,648,824 8,262,004 
Misc. equipment. - 17,403 9,790 | 10-yr. 10° notes. 1,759,500 1,866,100 
Dep. on new pass. A. S. & C, Nav. 

ships x4,481,768 4,481,768 
Ships under constr. 

Cash 2,003 ,906 
Demand and short 

time loans 
U.S. Securities... 4,476,894 
Acc’ts & notes re- 

ceivable (net)... 3,665,499 
Inventories 2,655,493 
Ship stores un- 

broached, &c__. 120,290 
Deferred charges_. 670,667 
&c..... 2,663,232 


3,553,508 
2,061,153 


686,429 
3,845,646 


3,728,560 
3,232,525 


Wm. Cramp&Sons 
Sh. & E. Big.Co.: 
Ist M. 8. F. bds- 
Cons. M. bonds. 
Serial notes 
U.S. Navy serial 
ED tebe edie abil 
Real est. mtge-_-_- 
Notes payable_.-_ 
Acc’ts payable. __- 
Pass. deposits, &c- 
Accr. int. & fd. dt. 
Federal taxes 743,805 1,006,902 
Res’ve for workm’s’ 
compen., &c... 33C,602 355,428 
Capital surplus. _.e4,075,758 | 11,604,131 
Current surplus... 1,390,803) 


950,000 
1,022,000 
65,000 


1,222,138 
686,000 


Invested in affil. 
corps., 
277 ,51€ 











-, ee oe 50,599,168 54,385,336 50,599,168 54,385,336 

a Ships in 1921 at adjusted book value of original purchase and additions 
since at cost, plus reconditioning, $20,477,978: less amortization, $790,416: 
leaving $19,687,561, from which $2,523,400 for depreciation is deducted. 
(b) After deducting $3,800,457 depreciation reserve. 

¢ Capital stock in 1921, outstanding, 669,243 shares of no par value. 

d Capital stocks of subsidiary companies not owned by A. 8. & C. Corp. 
at book values Dec. 31 1921: (1) A. 8S. & C. Nav. Corp., 153 shares (Class 
*‘A’’ 35% shares; Class “‘B”’ shares, $16,588): (2) Wm. Cramp & Sons Ship 
& Engine Bldg. Co., 40,577% shares, $5,887,631; (3) Federal Steel Fdy. 
Co., 221] shares (par). $22,100; and (4) Shawmut Steamship Co., 5,685 
shares, $122,505. (e) Capital surplus, excess of book value of investments 
in subsidiary companies above cost thereof to parent company. 
we are notes payable to the U. S. Shipping Board.—V. 114, p. 2238, 
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GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on_ preceding 
pages under the heading ‘‘Current Events and Discussions” 
(if not in the ‘Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 


Freight Rate Cut of 10% on July 1 Ordered by I.-S. C. C.—-Full text is cited 
receding pages. 
OS Brocutioes. of Raiiroads Criticise I.-S. C. Commission’s Freight Rate Cut at 
This Time.—Declare schedule makes 5% % return impossible. ‘Times’’ 
May 25. p. 4. . 

New England Lines Win Rate Dispute.—1.-S. C. Commission order in- 
creasing their share 15% for through freight upheld by statutory court. 
" "" May 26, p. 22. 

Vatonstion 7 fats New York City Plan for Construction of Freight and 
Passenger Tube from Brooklyn to Staten Island.—Action brought by William J. 
Schieffelin, Chairman Citizens’ Union, on grounds that such tube would 
be waste of from $60,000,000 to $100,000,000 of taxpayers’ money on im- 
practicable scheme. ‘‘Times’’ May 20. p. 16. “ pie 

Brooklyn (N. Y.) Crosstown Subway Plan Praised by Civic Organizations .— 
Transit Commission’s plan approved at first public hearing. ‘Times’ 
May 24, p. 6. 

City’s Answer to Brooklyn Rapid Transit Suit for $30,000,000.—-Charges 
that the company failed to live up to all of its agreements. ‘‘Times’’ May 


OF 





y , . oO. . . 
“ Between Railroads and American Railway Express Co. Under Dis- 
cussion.—-How to make package transportation self-supporting chief prob- 
lem. ‘‘Times’’ May 21, Sec. 2, p. 9. so a 
Inter-State Commerce Commission's Plan of Consolidation for Baltimore & 
Ohio, Reading-Jersey Central, Chicago Indianapolis & Louisville and the 
Cincinnati Indianapolis & Western Systems.—See ‘‘Financial America’’ 


May 22, p. l. 

National Association of Owners of Railroad Securities Reports New Plan for 
Unified Terminals at Chicago.—‘‘Railway Age’’ May 20. p. 1179-1181. 

Scores Swindled with 4% Bonds of Old Rock Island Co.—Despite warnings, 
many small investors are victimized by ‘‘bucket shops,’ &c. ‘‘Post”’ 
May 22, p. l. 

Canadien Rail Wage Agreement Reached.—Time and a half overtime for 
Sunday work and one day off in seven for workers in yards or on rolling 
stock, chief decisions by representatives of 30.000 to 35,000 employees and 
of Canadian Railway Association. ‘‘Boston Financial News’’ May 1°. p. 3. 

Canadian Rail Rate Reductions During Year Range from 3% to 60%.— 
Investigation at Ottawa ascertains that roads made reductions voluntarily. 
‘*Wall Street Journal’’ May a0. D- vi 

Idle Cars Further Decreased .—Freight cars idle on May 15 totaled 512.196, 
compared with 521,746 on May 8, or a decrease of 9,550 cars. Of the total, 
343,689 were serviceable freight cars, while the remaining 168,507 were in 
bad order. Surplus box cars numbered 84,640, decrease 1,964 from May 8&; 
coal cars, 218.466, decrease 7,810: coke cars, 5,190, decrease 160; stock cars 
15,356, increase 1,259. 

Idle Cars on or About 1st of Month, on April 8 '21 (Peak) and on May 15 1922. 

May 15. May'22 Apr.’22Mar.’22 Feb.’22 Jan.’22 Apr. 8. Jan.’21 
Good order 344 372 207 245 331 471 507 198 
Bad order_ 168 158 161 173 159 148 111 ike 

Cars Loaded.—Loading of reyenue freight totaled 777.359 cars, week 
ended May 13, compared with 755,749 cars the preceeding week, or an in- 
crease of 21.610. This was an increase of 26,173 cars over the corresonding 
week in 1921, but a decrease of 65,786 compared with the corresponding 
week in 1920. 

The principal changes compared with previous week follow: Grain and 
grain products, 42,070 cars, increase 2,145; live stock, 29.940 cars, decrease 
556: coal, 97,170 cars, increase 3,760; coke, 8,813 cars, increase 689; mer- 
chandise and miscellaneous freight. 542,102 cars, increase 9,406; forest 
products, 60,661 cars, increase 3,529: ore, 14.403 cars, increase 2,637. 

Matters Covered in ‘‘Chronicle’’ May 20.—(1) Railroad gross and net 
earnings for March (editorial), p. 2179. 


Barcelona Trac., Light * Power Co., Ltd.—/nterest.— 

The holders of the 7% Prior Lien ‘‘A’’ bonds are notified that interest 
coupon No. 14, due and payable June 1 1922, will be paid on and after 
that date at Bank of Scotland, 30 Bishopsgate, London. Eng., and at 
Canadian Bank of Commerce. 16 Exchange Place, N. Y. City. Payment 
will be made in New York in United States currency at the current rate of 
exchange.—V. 114, p. 1889, 2011. 


Berkshire Street Ry.— 70 Frtend Bonds.— 

The company has applied to the Massachusetts Department of Public 
Utilities for authority to extend for 5 years from June 1 1922 the $800.000 
5% 20-Year Mtge. bonds dated June 2 1902, and to increase the interest 
rate from 5% to 7%.—V. 113, p. 1887. 


Boston & Maine RR.—Hearing on Injunction Agzainst 


Voting New Haven Holdings of Stock—Bond Application.— 

A hearing was held before Judge De Courcy of the Massachusetts Supreme 
Court at Boston May 23 on the petition of E. D. Codman for a restraining 
order to prevent the New Haven from voting its 226,000 shares of Boston 
& Maine stock held by the Boston RR. Holding Co. Counsel Schaefer, 
for the holding company trustees, said that at the annual meeting of the 
Boston & Maine RR. a vote has been taken but had not been counted, 
because of the court’s order of notice. He opposed the issuance of any 
yreliminary injunction and declared that no injunction would be effective 
ecause the Holding Co.’s stock had already been voted at the Boston & 
Maine meeting. Counsel Nash. for the New Haven, also opposed the issu- 
ance of an injunction, contending there is nothing in the law to prevent 
stockholders from voting stock to whomsoever they please. 

Upon the completion of argument for a restraining order against the 
New Haven, Judge De Courcy stated that he had under consideration the 
issuance of a temporary injunction. He added, however, that in view of 
the importance and novelty of the issues involved in the case he would 
like to present the case before the full bench of the Supreme Court for con- 
sideration. He also instructed counsel for the parties involved to com- 
plete their pleadings and file them with the court. 

The company has petitioned the Massachusetts Department of Public 
Utilities for approval of issue of $1,030,000 6% mtge. bonds, dated Jan. 1 
1922 and maturing Jan. 1 1929, proceeds to be used for payment to Director- 
General of Railroads of the amount due on expenditures made by Govern- 
ment for additions, &c., while under Federal control.—V. 114. p. 2239, 
1889, 1883. 


Boston Elevated Ry.—Treciion Situation. 

The Mass. Department of Public Utilities has set June 6 as the date 
for hearing the petition filed by the company for approval of the use of 
$1,956,000 of proceeds of sale of Cambridge subway to the Commonwealth. 
The company proposes to use $900,000 for enlargement and improvement 
of the power plant at South Boston, and the remainder for the construction 
of certain units of the repair shops at Everett. 

Mayor Curley’s new bill for a uniform 5-cent fare on all street railway 
lines in the city of Boston was filed with the Clerk of the court May 23 by 
Representative John McCormack of Boston. The bill provides for the 
making up of any deficit in operation by the levying of taxes on cities and 
towns served. ‘The bill, furthermore, provides that the matter shall go 
to the voters in the towns and cities served at the State election in the 
year 1922, and if accepted by the towns and cities shall then be submitted 
to the Elevated. If accepted by the Elevated it shall be in full force and 
effect Jan. 1 1923. (See full text of proposed bill in Boston ‘Evening 
Transcript’’ May 23, p. 6.) | 

Representative Geerge Louis Richards of Malden for the Street Railway 
Committee formally filed in the House two reports which came as result 
of hearings by the committee on the Richards bill for a Metropolitan Transit 
Commission. The reports filed provide for the establishment of a metro- 

litan transportation commission, and for investigation of transportation 
acilities in metropolitan district. ‘The section which refers to investi- 
gation has unanimous support of committee, but the other section, provid- 
ing for transportation commission, has three dissenters. 

See also West End Street Ry. below.—V. 114, p. 2115, 2239. 





—_ 


Brooklyn Rapid Transit Co.-—City Files Answer.— 

The answer of the City of New York in the $30,000,000 suit of the 
company for alleged failure to carry out the obligations of the subway 
contract, asks the dismissal of the suit. blaming the company for failure 
to execute the contract and charging neglect in providing the proper service 
and equipment.—V. 114, p. 1764, 1532 


Canadian Pacific Ry.—Usual Dividend.— 

The directors have declared a dividend at 24% on the Common stock, 
for the quarter ended March 31 last, being at the rate of 7% per annum, 
from revenue, and 3% per annum from special income account, payable on 
June 30 to holders of record June 1.—V. 114, p. 2115. 


Central of Georgia Ry.—Bonds.— 

The I.-S. C. Commission May 9 granted authority to issue $1,313,000 
Ref. & Gen. Mtge. 6% bonds, series A, to be pledzed and repledged from 
time to time, until otherwise ordered, as collateral security for certain 
advances or notes.—V. 114, p. 1406. 


Chicago Elevated Rys. Collateral Trust—Plan to Con- 
solidate Chicago's Elevated System.—Application has been 
made by the Illinois Commerce Commission by the North- 
western Elevated R:t., Metropolitan West Side Ry. and 
South Side Flevated Ry. for authority to consolidate into a 
new consolidated company. 

The plan also provides for the acquisition of the Chicago 
& Oak Park Elevated Ry. (now in receivership) by the new 
consolidated company, when the properties are offered at 
Judicial sale, which it is expected will shortly be ordered 
advertised by the Court. 

The stockholders of the Northwestern, Metropolitan and West Side 
companies will vote on consolidating on July 11 next, and on authorizing 


the new consolidated zompany to issue the necessary stock and bonds to 
effect the merger. 


' Digest of Proposed Consolidation Plan. 

Valuation.—The valuation placed upon the combined properties by the 
Illinois P. S. Commission for rate-making purposes as of June 30 1919 
was $86,250,000, as follows: 
Northwestern Company _$24 ,941 ,887 | South Side Company _ __ -_ $23,013,294 
Metropolitan Company. 29,215,704 Oak Park Company 9,079, 

Between June 30 1919 and Feb. 28 1922, additions were made to the 
property so valued at a cost of $432.899, which gives a total of $86,682,899. 

he valuation made by the Commission exclude sperty costing $711,204, 
then and now owned but not used in the railroad business. 


Oak Park Co. to be Consolidated—Treatment of Existing Debt, &c. 
_On Nov. 13 1911 a receiver was appointed for the Oak Park Co. A 

final decree has been entered directing the sale of the property subject to 
lien indebtedness aggregating $5,157,862, and the property will soon be 
advertised for sale by a special master appointed by the Court. 

Of the indebtedness $5,000,000 is 1st mtge. 5% bonds, due July 1 1928, 
secured by a mortgage upon atl the property. 

_ The Northwestern Co. guaranties the payment of the principal and 
interest cf the bonds. The mortgage is a lien upon the North Side of the 
Union Loop. 

The receiver is indebted $2,984,581 as of Feb. 28 1922, on outstanding 
receiver's certificates and for power as follows: 

6% receiver’s certificates_ $2,097 ,009 | Indebtedness for power... $503,829 
Accrued interest thereon. 317,845! Accrued interest thereon - 65,907 

The holders of the receiver indebtedress are willing to surrender and 
cancel the same in exchange for $2,600,000 Capital stock of a consolidated 
corporation upon the terms below. It is believed that the consolidated 
corporation could, at the judicial sale, acquire the property of the Oak Park 
company subject to the above lien indebtedness (a) - issuing $2.600,000 
Capital stock to be used for the purpose of retiring and cancelling the 
indebtedness of the receiver on receiver's certificates and for power. and 
(b) by paying or assuming the remaining liabilities of the receiver and any 
parm ee al o- and expenses of the proceeding in which the receiver was 
appcinted. 

t is estimated that such remaining liabilities, costs and expenses, minus 
current assets of the receiver applicable to the payment thereof, will not, 
at the time of sale, exceed $400,000. 

T:ta' Capitalization of Consolidation Should Plan Become Operative.— 
Should the proposed consolidation be effected, the total amount of stock 
and bonds of, and assumed by, the consolidated corporation will be $76,- 
106,500, which sum also represents the aggregate amount of the present 
out;:tanding stocks and bonds of the first three companies. 

The proposed acquisition of the property of the Oak Park company 
would make the total stock and bonds of the consolidated corporation 
$83.706,500. The consolidation and arquisition, taken together, will 
result in eliminating $2,936,815 of floating debt and $2,984,581 of the 
receiver's liabilities. 

Disregarding interest on the proposed new income bonds (which is 
payable only if earned), it will also result in a net reduction of fixed interest 
charges of about $262,000 per annum. 

Detail of Capital Stock, Funded Debt & Equipment Obligations cf Northwestern, 
Metropolitan and South Side Companies Feb. 28 1922. 
(1) Capital stock—Northwestern Co., Com., $4,946,400; 5% 

Preferred, $4,944,400________- _....--- $9,830,800 

Metrop >litan Co., Com., $7,462,800; 5% Preferred -- - - - - 16,170,300 

South Side Co., Common ____________~_- ats _. 10,231,400 
(2) Bonds—Northwestern Co. Ist M. 5s, due Sept. 1 1941 : 

(exclusive of £611,000 in sinkirg fund)________________-- 11,889,000 

Union Elevated RR. Ist M. 5s (assumed by Northwestern), 

Re a SE ee > Sag _.. 4,472,000 

Metropolitan Co. lst M. 4s, due Aug. 1 1938__- 10,000,000 

Metropolitan Co. Ext. M. 4s, due July 1 1938. sereenszben. ee 

Union Consol. El. Ry. Ist M. 5s (assumed by Metropolitan 

Co.). due 1936 _. ‘ 3 Z ne pes Se de 453 ,000 

South Side Co. Ist M. 4s, due July 1 1924 — 8,000,000 
(3) Equipment obligations—-Northwestern Co. 5% Equip. Tr.., 

due semi-ann. Aug. 1 1922 to Feb. 1 1929, at rate of 368,333 

p. a. for first 4% years ard $73,333 p. a. for remaining 
2% years " sis Mek tiesto ok 2h _ psodeine ere 
Metropolitan Co. 5% Equip. Tr. (due in like manner) 
South Side Co. 5° Equip. Tr. (due in like manner) - 
Indebtedness of Oak Park Co. Feb. 28 1922. . 

The following statement shows (a) lien indebtedress of Oak Park Co. 

subject to which its property is to be sold, (5) liabilities of the receiver 
proposed to be retired in exchange for stock of the consolidated corporation, 
‘ec’ remaining liabilities and current assets of the receiver other than amounts 
owing to or due from the Northwestern, Metropolitan and South Side. 
(a) Lien Indebtedness Subject to which Property is to be Sold—Total $5,157,863. 
First Mortgage 5s, 1928_-$5,000,000!5% Real Estate Mtge_ --_- 9,363 
5% Equipment Notes_ - - - 40,000'54%4% Real Estate Mtge- 1,500 
6% Equipment Notes- - - - 111,000) 

(b) Liabilities of Receiver to be Exchanged for Stock—Total $2,984,581. 
6% Receiver’s certificates.$2 ,097 ,000 | Indebtedness for power__.- $503,829 
Accrued interest thereon - 317,845 | Accrued interest thereon. 65,907 

(c) Remaining Liabilities of Receirer—Tctal $309,688. 
Debt to City of Chicago on account of Lake St. Bridge (excl. of 

interest) sewbs we $197 .694 
Balance unpaid on purchase price of machinery - -- op wiicbiues 20,504 
Payroll and other accounts payable it a cay teeta 73,901 
Unpaid taxes for 1921 107 589 

(d) Current Assets of Receiver—Total $151,413. 
$32 .799 
Accounts receivable 


$98 ,0°6 | Materials and Supplies-_ - - 
20,518 | 
Outstanding Securities and Obligations to be Surrendered and Cancelled by 
Means of Securities to be Igsued by Consolidated Corporation (Total 
$39,229,315.) 
Entire outstanding stock Northwestern Co. (par $100) $9 890.800 
Entire outstanding stock Metropolitan Co. (par $100) 16.170,300 
Entire outstanding stock South Side Co. (par $100) 1 
Outstanding 5% Note Northwestern Co., dated Aug. 3 1916--- 
Outstanding 5% Note Metropolitan Co., dated Aug. 3 1916-_-- 
Indebtedness of Northwestern Co. for electrical energy - - - -- —- 
Indebtedness of Metropolitan Co. for electrical energy 
Indebtedness of South Side Co. for electrical energy 


491,000 
491,000 
491,000 


1,055,959 
426,173 
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New Securities to be Issued in Exchange for Above Surrendered & Cancelled | Counsel, 1526 Land Title Bldg., Phila., and Phila. Trust 
Securities, &c. —V. 112, p. 2536. dg Co., depositary. 


(1) Adjustment Inc. bonds, dated Jan. 1 1922, due Jan. 1 1952, 
int. not exceeding 6% p. a. only if earned_____-__-_______- 17,120,000 
(2) Ist Lien & Ref. bonds ‘‘Series A’’, dated Jan. 1 1922, due 


Elgin Joliet & Eastern Ry.—Contracts.— 
The company is reported to have awarded contracts for 500 steel freight 


Jan. 1 1927, int. not exceeding 7% (but only on deposit with cars, which will cost approximately $750,000.—V. 113, p. 1052. 


the trustee of the Ist Lien & Ref. Mtge. of an equal par 

amount of such obligations as may be the terms of such mort- 

gage be deposited thereunder as a basis for the issuance of 

such bonds , ° 
(3) Capital stock (authorized $23,000,000) _---_.------------- 19,172,500 

x Ist Lien & Ref. Mtge. bonds may be issuable in series, with such rates 
of interest, &c., as provided by mortgage. 


Fort Smith Light & Traction Co.—Guaranty, &c.— 
See Mississippi Valley Power Co. under ‘‘Industrials’’ below.—V. 


i lina il Nh a an aii th aay elite el on tine thin inde tiie x1.600.000 | 113, p. 1155. 


Georgia, Ashburn, Sylvester & Camilla Ry.— Acquis. 
The I.-S. C. Commission May 10 authorized this company to acquire 


Earnings Year Ended Dec. 31 1921 (Inter-Co. Items Eliminated). a line of railroad extending from Ashburn, Turner County, through Worth 


Metropol’n. Northw'n. So. Side. O ' 
No. rev. pass'’rs_55,325.272 55,111,280 52,.560.577 17,.632,153180,628 ,282 
Earnings— $ $ $ 
Passenger rev___ 5,055,688 5.276.289 4.831.096 1.615.559 16.778.633 
Other transp. rev 341,844 332,042 169,594 57,162 770,667 
Non-oper. income 42,877 724,467 20,915 12,543 129,918 


} ae cama 5,440,402 6,332,799 5,021,605 1,685,265 17,679,217 
Ses 
Maint.ofWay&St 508,199 810,347 524,216 210,789 2,053,552 
Maint. of Equip. 512,657 520,098 452,906 192,019 1,677,680 








ea LETTE EE 460,832 553,949 365,467 208,752 1,589,001 
Cond’g transp’n. 2,290,549 2,276,544 1,887,695 921,368 7,246,180 
, eee 12,815 12,815 13,484 541 39 656 


Gen. & miscell__ 227.184 297.567 253.705 74,266 852.723 
Taxes (bookaccr.) 388.198 531.955 188.871 112.985 1.222009 








Rentals _______. 294,439 281,564 357,831 89.228  ‘'395:469 
Total expenses. 4,694,875 5,284,839 4,044,176 1,809,950 15,076,271 
Net earnings.._. 745,533 1,047,959 977 ,429 loss124,685 2,602,947 
Int., chges, &c_. 733,212 940 ,907 428,425 419,153 2,478,408 
Net income__. 12,321 107.053 549 ,004 1loss543 .839 124,539 


Note.—The expenses include charges to replacement reserve of $156,207 
for Metropolitan, $125,733 for Northwestern, $151,139 for South Side 
and $50,733 for Oak Park company. 

The actual taxes payable for 1921 (ascertained after the expiration of 
the year) were $408,752 for Metropolitan, $549,682 for Northwestern, 
$242,275 for South Side, $116,058 for Oak Park.—V. 114, p. 2011, 2115. 


Central Vermont Ry.— Tentative Valuation— 
The I.-S. C. Commission has placed a tentative value of $22,665.787 on 
eres = the company and its subsidiaries, as of June 30 1917.— 
° » we a6 : 


Chicago Rock Island & Pacific Ry.—FEquip. Notes Of- 
fered.—Freeman & Co. and Hayden, Stone & Co. are offer- 
ing at prices to yield from 5.10% to 5.75%, according to 
maturity, $2.544,550 6% Equipment Trust notes. Stamped 
subordinate to $4,690,400 prior lien notes now outstanding 
(see advertising pages). 

Dated Jan. 15 1920. Mature $180,350 annually Jan. 15 1923 to Jan. 15 
1935 incl. Int. payable J. & J. 15 in N Y. City. Denom. $1,000 (c*). 

. as a Whole on any int. date on 60 days’ notice at 103 andint. Guar- 
anty Trust Co. of New York, trustee. 

These notes are the direct obligation of the company and are issued under 
equipment trust agreements between the Director-General of Railroads, 
the company and the trustee. 

Secured by a lien subject to $4,690,400 prior lien notes on the following 
standard railway equipment: 2,500 40-ton box cars, 20 light Mikado loco- 
motiver, 19 switching locomotives. The original cost of this equipment 
was $8,117,250. 

The company directly operates lines of a system embracing approximately 
8,100 miles, including a main line from Chicago to Santa Rosa, New Mexico, 
connecting through the El Paso & Southwestern with the Southern Pacific 
lines and the Pacific Coa. t. 


A statement issued to the press says in substance: 

A great deal of interest is being shown in the offering. This will be the 
first sale of this kind which the Director-General of Railroads has made. 
It will be remembered that the Director-General of Railroads through the 
U.S. RR. Administration during the past months sold to bankers approxi- 
mately $250,000.C00 equipment trust notes. About $100,000,000 of these 
notes represented two-thirds of the cost of equipment purchased by the 
Government for the railroads, the remaining one-third of these issues were 
stamped as subordinate in lien, in accordance with a special supplemental 
agreement. These stamped notes were taken by the Government and have 
been held by them since the sale of the prior lien obligations. 
Having practically exhausted the available amounts of prior lien equip- 
ment trust notes. it has been a matter of much discussion in financial cir- 
cles as to when the present investment market would be favorable enough 
to enable the Director-General of Railroads to dispose of the Government’s 
holdings of subordinate lien notes. 
he bankers have selected the notes of the Rock Island as the more at- 
tractive of the subordinated notes. The direct obligation of the Rock Isl- 
and, even without taking into consideration the second lien on the equip- 
—. ae a very high-grade investment obligation.—V. 114, p. 
2240, 1764. 


Cleveland Cincinnati Chicago & St. Louis Ry. 
—Resumes Common Dividend.— 
A dividend of 2° has been declared on the outstanding $47 .056.300 Com. 
stock, par $100. nayable June 15 to holders of record June 2. On Sept. 1 


1920 a similar disbursement was made: none since. The New York Central 
owns $30,207,700 of the $47,056,300 Common stock. 


New York Central Railroad's Offer to Acquire Stock.— 
See report of New York Central RR. under‘‘ Reports and Documents’”’ on 
a subsequent page.—V. 114, p. 1286. 


Cleveland (Electric) Ry.—Wage Cut.— 
The employees have voted to accept a wage cut of 10%, retroactive to 
Mayl. The new wage scale will be 50 cents an hour for the first six months, 
53 cents an hour for the second six months and 55 cents an hour thereafter. 
This compares with the former rate of 55, 58 and 60 cents, respectively. 
The men accepted a 20% cut in 1921.—V. 114, p. 2115. 


Connecticut Company.—Larnings.— 
| ‘ 


Calendar Years— 1920. 1919. 





Operating revenue_____-.__. ------- $14,619,210 $13,089,317 $11,047,805 
Operating expenses. -_--.....--.----- 11,837,325 12,417,141 9,210,376 
Net revenue from operations_____. $2,781,885 $672,176 $1,833,429 


—vV. 114, p. 1406, 305. 


Copper Range RR.—Tentative Valuation.— 
The I.-S. C. Commission has placed a value of $4,610,000 on the prop- 
erty as of June 30 1916.—V. 107, p. 1192. 


Corpus Christi Ry. & Light Co.— Sale, &c.— 
The bondholders committee, John Gribbel, Chairman, in a recent notice 
to the bondholders says in brief: 
‘‘The electric light property belonging to the company was purchased 
by the bondholders’ protective committee for and on behalf of the bond- 
holders, and subsequently the electric light pro 4 as reorganized was 
sold to the Gulf Coast Power & Light Co. orga in Texas [which is owned 
by Central Power & Light Co. of St. Louis—Ed.] on the basis of $500 
tge. 7% bonds, dated March 1 1922, interest payable March and Sept. 1, 
nteed as to interest by the Central Power & Light Co. as to each 
1,000 old bond, assessment paid. The Merchants Union Trust Co., 
P .. has been designated as the trustee under the mortgage of Gulf 
Coast Power & Light Co. 

‘“*In due course the bondholders who have subscribed to the plan of 
organization and paid the necessary assessment, will receive coupon bonds 
as above representing their respective interests. [The railway property 
of the Corpus Christi Ry. & Lt. Co. was acquired by the Nueces Ry. Co., 
@ new company organized in Texas.] 


ak Park. Total and Mitchell counties to Camilla, Ga., a distance of 51 miles. 


The line in question was formerly operated as a part of the Hawkinsville 


& Florida Southern Ry., which extended from Hawkinsville, Ga., to 
Camilla, Ga., and also included the 51 miles above described. On Oct. 


29 1921 the receiver of that company abandoned the operation of the 


entire line. The above company has been organized to purchase the 
section above described. The receiver has fixed the sum of $125,000 as 
an upset price for that portion of the property. It is proposed to issue 


$600 ,000 Common stock. 

It is predicted that gross revenues for the first year will amount to 
$114.565, operating expenses $77,938, and net railway operating income 
$19,293. Available freight traffic is estimated at 51,458 tons for the first 
year of operation. 

The people who are dependent upon the line for transportation facilities 
desire to preserve the service, if possible, and are prepared to finance the 


plan. 

[A dispatch from Moultrie, Ga., says that the stockholders have per- 

fected a permanent organization. J. N. Pidcock of Moultrie was elected 
Pres. & Gen. Mer.; F. R. Pidcock, V.-Pres.; J. R. Hatchett, Treas., and 
C. W. P dcock Jr., Sec. 
[Directors are: J. N. Pidcock, C. W. Pidcock, J. R. Hackett, J. J. Hill, 
C. W. Pidcock Jr., L. G. Cox, all of Moultrie; T. C. Jeffords and C. W. 
Hillhouse, Sylvester; George Betts and J. L. Evans of Ashburn; J. W. 
Butler, J. E. Brooks and G. L. Wade of Camilla. General offices, Moultrie. 
Trains will be put on by new company about June 1.}—V. 114, p. 1765. 


Hawkinsville & Florida Southern RR.— Sale.— 

The sale of the southern end of the road, extending from Ashburn to 
Camilla to the Pidcock interests of Moultrie and citizens of Worth, Turner 
and Mitchell counties for $125,000 was confirmed May 14 by Judge H. A. 
Mathews in Bibb Superior Court. An order was also signed by Judge 

Mathews permitting the foreclosure of a mortgage held by the Union 
ey Bank & Trust Co. The proceeds of the sale will be applied against 
the mortgage. 

See Georgia, Ashburn, Sylvester & Camilla Ry. above.—V. 114, p. 2011. 


Illinois Central RR.—Pref. Stock Authorized.— 

The I.-S. C. Commission has granted permission to the company to 
issue not exceeding $10,929,600 Preferred stock, par $100, pro s to be 
used for construction purposes. 

The Commission’s order said that the new issue contemplated was 
underwritten by the Union Pacific RR., the Railroad Securities Co. and 
Kuhn, Loeb & Co., New York. 

The New York Stock Exchange has listed $10,929,600 6% Non-Cumul. 
Preferred stock, Series ‘‘A’’, when issued.—V. 114, p. 2011, 2115. 


Indiana Columbus & Eastern Traction Co.—- 

The Ohio Public Utilities Commission has issued a tentative order 
denying the application of the company for authority to abandon its 
Columbus-Orient, Lima-Defiance and Carlisle Junction-New Carlisle 
branch lines. 

The Commission also authorized the company to continuecervice until 
September.—V. 114, p. 1890. 


Interborough Rapid Transit Co.—./udgment.— 

Two holders of notes included in the 3-Year Conv. gold notes have 
entered judgment in the County Clerk’s office against the company for 
unpaid principal and interest. One of these, Martin Erdmann, a_holder 
of 100 $1,000 bonds, entered judgment for $105,123 and the other, William 
Erdmann, a brother, holder of 62 notes, entered judgment for $65,195. 
Supreme Court Justice Richard P. Lydon granted a motion to strike 
out the answer of the company, thus leaving only the determination of the 
amount to be awarded for a Low's determination. 

The complaint sets forth that the notes mature Sept. 1 1921 and that 
they were to be paid at the office of J. P. Morgan & Co. In the answer 
which was stricken out the defendant sets forth that holders of more than 
98% of the notes have extended the time for payment until Sept. 1 1922. 
Judge Julius M. Mayer, in the Federal District Court May 23, extended 
until June 23 the time for the Continental Securities Co. to file interroga- 
tories in the proceedings instituted for the designation of a receiver for the 
company 

See also Manhattan Ry. below. 

Robert C. Rathbone, President of R. C. Rathbone & Son, Inc., has been 
elected a director to succeed the late Alexander J. Hemphill.—V. 114, p.2240. 


Ironwocd & Bessemer Ry. & Light Co.—Notes.— _ 

All of the outstanding Collateral Gold notes, due June 20 1922 will be 
paid at maturity at par and int. at the Continental & Commercial Trust 
& Savings Bank, Chicago, Ill.—V. 114, p. 1890. 


Lynchburg (Va.) Traction & Light Co.— Wages.— 

The company has announced a cut of 5 cents an hour for street car con- 
ductors and motormen, the reduction to be effective at the rate of 1 cent 
an hour each semi-weekly pay day until the full decrease isin effect. A simi- 
lar cut was made last October.—V. 114, p. 1063. 


Manchester Trac., Lt. & Power Co.— Notes Called.— 

All of the outstanding 6% 3-Year Coll. Trust Conv. gold notes, dated 
Nov. 1 1919, have been called for payment June 19 at 10i and int. at_the 
American Trust Co., trustee, 50 State St., Boston.—V. 114, p. 1890. 

Manhattan Railway Co.—Readjustment Plan.—In con- 
nection with the readjustment of Interborough Co. and 
Manhattan Ry. affairs, the stockholders’ protective com- 
mittee has submitted a brief statement ‘‘of facts and reasons, 
founding our statements ond conclusions on reports of the 
Manhattan company’s own engineers and accountants and 
on other information believed to be accruate.”” The state- 
ment to the stockholders (condensed) says: 


Interborough In Default.—While for 15 years the Manhattan lease to the 
Interborough was highly profitable to the lessee, for the past 3 years the 
earnings of the lea property have been insufficient by about $5,500,000 
to pay the stipulated div. rental of 7% on the $60,000,000 of outstanding 
Manhattan stock. 

The Interborough was, on May 1, in default under the lease $6,903,000 
as follows: 


For taxes in arrears besides interest.__...........----------- $2,753,000 
For dividends due Jan. 1 and April 1 1922____.__..------------ 2,100,000 
Besides this amount further taxes become due May 1922-_-.----- 1,000,000 
And a further payment of div. rental due July 1 1922._.-.-.----- 1,050,000 


Receivership for Interborough if Plan Fails.—Iit is generally admitted that 
unless some plan of r ustment is shortly adopted the Interborough 
company will fall into receivership. 

Benefits for Manhattan Stockholders.—Under the proposed plan Man- 
hattan stockholders will receive: 

(1) $2,500.000 will be paid by the Interborough prior to July 2 1922, 
toward the discharge of taxes on Manhattan properties. As required by 
and as a consequence of the plan the interborough, on May 4, paid $1,- 
500,000 on account of these taxes and int. thereon; $500,000 more will be 
paid June 1, and $500,000 additional on vuly l 1922; and the Manhattan 

moreenge ie : , due June 1 w met. 

(2) T  thres installments of divs. on Manhattan stock due Jan. 1, 
Apel, tana ul 1922, smarting tie Cenc atte Re comune 
of the iInterborouzgnh, payable cas 
mation of the plan, which it is contemplated will become effective about 





The committee consisted of John Gribbel, Chairman; Louis J. Kolb, 
J. G. Neff, John J. Henderson, John J. Bowker, with John P. Connelly, 


Aug. 1 1922. 
The balance of unpaid Manhattan taxes, approximately $1,370,000 
onl fat. , will be paid wi 12 months after the consummation of the plan. 
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(4) At least $2,000,000 will be expended on Manhattan properties prior 
to June 30 1923, for deferred maintenance and improvements. 

(5) The Manhattan company will have due representation on the board 
of directors of the Interborough company. , 

(6) The important and highly contentious questions relating to the 
expenditure by the Interborough company of $27,000,000 in improvements 
of Manhattan property will be waived and surrendered by the Interborough 
company so far as it may lawfully do so without the consent of the Inter- 
borough 5% bondholders and mortgage trustee: and in this connection it 
is to be remembered that the payment of the Interborough bonds in ques- 
tion through the operation of the sinking fund within approximately 34 
years is provided for under the plan. 

7) The stock interests of the Interborough company will contribute 
$10,500,000 in cash to the Interborough company by the purchase of that 
amount of new 6% notes, and this purchase has been underwritten. 

(8) The bondholders of the Interborough company will waive for 5 
consecutive years payment of the sinking fund under their mortgage. thus 
securing to the Interborough in the immediate future about $10,000,000 
for expenditure in equipment and improvements on Interborough properties. 

(9) Beginning July 1 1922, divs. on Manhattan stock will be at the rate 
of 3% for first year, 4% for second year, 5% for third and succeeding years. 
These dividends will be payable out of the combined Manhattan and 
Interborough properties if earned by the system and their payment is 
cumulative and mandatory, if earned. 

(10) No dividends may be paid on Interborough stock until after the 
foregoing divs. are paid on Manhattan stock, and beginning with July |] 
1926, after the payinent of 4°, div. on Interborough steck, an additional 
1% will be payable, if earned, on Manhattan stock, making a total of 6%; 
and after payment of a further 1% on Interborough stock an additional 
1%, if earned, will be payable on Manhattan stock, making a total of 7%. 
(For further strict limitations placed upon the amount of dividends 
payable on Interborough stock and on the distribution of capital assets by 
the Interborough company, see plan in V. 114, p. 2013.] 

(11) On the failure of the Interborough company to make payments 
provided for by the plan, or on its failure to pay the Manhattan dividends 
if and when earned, the Manhattan company may retkae its properties. 

Results to Manhattan Stockholders if the Plan Should Be Rejected. 

(1) A receiver of the Interborough company would be appointed, who 
would take possession of and operate the Manhattan properties for a period 
of probably 2 years, during which it is probable that no Manhattan divi- 
dends would be paid. 

(2) If the Manhattan company should retake its property the stock- 
holders would have to raise the $7,253,000 cash necessary for independent 


operation. This would involve: 

For back taxes besides interest_._...___.__....__-_--- _-- » abies una $2,253 ,000 
For improvements and deferred maintenance___________-_-_-- 2,000,000 
For restoring independent power facilities___......._....._...... 2,500,000 
For working capital.__..______- na ay eee ela i 500,000 


(3) Litigation concerning the Interborough improvements to Manhattan 
properties would ensue, which would be serious and prolonged and a suc- 
cessful result could certainly not be guaranteed. 

(4) The future growth of Manhattan traffic would naturally depend 
considerably upon the Interborough elevated extensions into the Bronx 
and Queens, and with independent Manhattan operation the Manhattan 
company would be obliged to make arrangements for the use of these 
Interborough extensions. 

(6) Under separate operation the Manhattan properties would probably 
earn dividends at the rates proposed in the plan, and might during certain 
periods preceding completion of new competitive subways earn an amount 
substantially in excess of the proposed new dividend rates. 

On the other hand, any possible excess of earnings would not necessarily 
result in a greater distribution by way of dividends to stockholders, as 
ordinary prudence would dictate a setting up of reserves to provide the 
means for compliance with increased service orders and to meet the inevitable 
dip in the net earnines involved in the progressive development of new 
competitive transit facilities. In fact, this consideration is one of the 
fundamentals of the committee’s recommendation—namely, that what 
may be called the proposed copartnership of the Interborough with the 
Manhattan in a large degree relieves the latter of the menace of new com- 
petition in that it distributes the effect thereof over the whole system. 

The stockholders’ protective committee recommends the plan to stock- 
holders and requests that they promptly deposit their certificates of stock 
with Equitable Trust Co., New York, depositary. This deposit will bind 
the depositors to the plan. There will, however, be a right of withdrawal, 
without expense, if the plan now proposed should be abandoned or a new 
plan proposed. See also V. 114, p. 2241, 2013. 


Memphis (Tenn.) Street Ry.— Operating Costs, &c. 
See 4-page article entitled ‘‘Measuring the Service in Memphis,”’ together 
with map of Memphis showing lines of the company, and tables of statistics, 
in the ‘‘Electric Railway Journal’’ May 13, pages 779 to 782.—V.114,p.1179. 


Minn, St. Paul & Sault Ste. Marie Ry.—Div. Swit.— 

Federal Judge Wilbur H. Booth, Minneapolis, has reserved decision in 
the petition of the Continental Insurance Co. and the Fidelity-Phoenix 
Fire Insurance Co. for a permanent injunction to restrain the directors 
rome payne, & 2% div. to Pref. and Common stockholders.—V. 114, 
p. 2 2 : 


New York Central RR.—T7o Build Castleton Bridge.— 


The company has authorized the immediate commencement of the 
Castleton bridge and cut-off calling for the ultimate expenditure of approxi- 
mately $20,000,000, the expenditure in the next two years being about 
$12,000,000. ‘The improvement work includes a high-level steel bridge 
across the Hudson River about 12 miles south of Albany, N. Y., a large 
freight classification yard in the vicinity of Feura Bush, N. Y., and about 
20 miles of double-track connections linking up the railroad with the 
West Shore and the Boston & Albany by easy grades. 

The railroad properties of the Chicago Junction Ry. & Union Stock 
Yards Co. have passed into the hands of the New York Central RR., the 
Chicago River & Indiana RR. being purchased and the Chicago Junction 
Ry. being leased by the same road. The I.-S. C. Commission last week 
authorized the transaction, initial payments were made and contro! actually 
passed to New York Central May 20. 

See also annua] report under ‘Reports and Documents” on subsequent 
pages. See also offering of bonds of New York State Realty & Terminal 
Co. under “Industrials’’ below.—V. 114, p. 2241, 2013. 

N.Y. New Haven & Hartt. RR.— Sale of Real Estate. &e. 

. M. Statler has purch: from the company for $1,750,504 a pl 
ground containing almost 58,000 sq. ft. at the insersection of EP nd 
pad Prad “pass Ave.. assnaoee OS. aad onynte Ave., in the Park Square 

‘tion of Boston, upon which s a new Hotel 8S 2 
will be erected ; p - tatler with 1,200 rooms 

6 ‘Boston News Bureau’’ says: ‘‘The New Haven, for many y 
large holder of real estate in the Park Square district of beaten , ion 
getting plenty of opportunities to dispose of lands not needed for trans- 
portation. Some weeks ago the New Haven sold a parcel of 16,654 sq. ft. 
of land, bounded by Providence and Arlington streets and St. James Ave. 
on which site an 11-story office building is to be erected. This was sold for 
about $500,000. Since the first of 1922 the New Haven has sold or con- 
tracted to sell land in the Park Square district from which it will realize 
New Haven on land of the Park Square fost tess eee ace held by the 
} and of the Park Square Real Estate Trust which : 
veg. ag to o seater mvenents. . On WEEes Slee hee 

“The New Haven has two plots of land left in the Park Square di: 
one commeiaing, 6.744 *. =. = the other 28.708 sq. ft. beh nested 
and and other land on waic as a mortgage, the value of it 
there is now in the vicinity of $2,350,000. J saat Sean 

‘These properties are not covered by the New Haven’s First & Refunding 
Mortgage and are assets. The mortgage provides. however, that any 

received from sale of real estate shall be used for additions and 
ormeute be 2 raprene er opeety “ a g rang of the debt.”’ 
also o 'y) nds o ew York State Realty & Termin: 
under *‘Industrials’’ below.—V. 114, p. 2241. : me OS, 


New York & Queens County Ry.—F xtra Fare U pheld.— 
Justice James C. Cropsey, in the Queens Supreme Court, L. I. City, 
has sustained the writ of habeas corpus sought in behalf of Slaughter We 
Huff and Robert C. Lee, receivers for the Steinway Trolley Lines, and 
freed them from custody. 





This is a victory for the receivers over District Attorney Dana Wallace, 
who endeavored to prevent the receivers from charging a separate fare on 
the Steinway lines. The lines, until the receivership, were a part of the 
New York & Queens County Ry. 





| The two receivers were arrested and held under complaints that they had 


violated the Transit Act by separating the two roads and imposing a 
separate 5-cent fare on each without the authorization of the Transit 
Commission.—V. 114, p. 2116. 


Nueccs Ry., Texas.—Acquisition of St. Ry. Property.— 
See Corpus Christi Ry. & Light Co. above. 


Ohio Electric Ry.—Sel/s Plant.— 
See American Gas & Electric Co. below.—V. 114, p. 198. 


Oregon Short Line RR.—Tentative Valuation.— 
The I.-S. C. Commission has placed a tentative value of $15,049,086 
on the property as of June 30 1916.—V. 114, p. 2116. 


Pennsylvania RR.— Stockholders—Opens Freight Terminal. 

Total number of stockholders on May 1 1922 was 149,393, a decrease of 
1,417 from April 1. The average holdings on May 1 was 71.12 shares, 
compared with 70.41 on April 1. Since Jan. 1 1922 the number of stock- 
holders have decreased 1,306, and on April 1 1922 shareholders were only 
234 more than on April 1 1921. 

The foreign holdings on May 1 1922 were 3.83% of the outstanding stock, 

an increase of 2.31% over the same date last year. 

he company on May 22 officially opened for service the enlargement of 
its freight handling facilities at South Kearney, N. J., establishing there a 
terminal for the delivery of perishable foodstuffs for distribution and con- 
sumption in the Metropolitan district, to be known as the Manhattan Pro- 
auce yard. 

President Samuel Rea, speaking May 25 before the Board of Commerce 
at Detroit, announced the completion of plans for the entry of the Penn- 
sylvania into the Detroit field, at an expenditure approximating $20,000,- 
000. (See also N. Y.‘*‘Times’’ May 26.)—V. 114, p. 2116, 2013 ) 


Philadeiphia Belt Line RR.—New President.— 

George W. Norris, Governor of the Federal Reserve Bank of Philadel- 
hia, has been elected a director and President, succeeding Francis B. 
teeves, who has been elected Chairman. H. De Witt Irwin has been 

elected First Vice-President. 


Public Service Corp. of N. J.—Stricken off List.— 

The Phila. Stock Exchange on May 19 struck off the regular list $108,000 
Gen. Mtge. 5% bonds, due 1959, reported purchased for account of the 
sinking fund, leaving the amount of said bonds listed May 19, $34,303,000. 
and making a total of $3,197,000 of said bonds acquired for the sinking 
fund to May 17 1922.—V. 114, p. 2242 


~—* 


Reid-Newfoundland Co.—Offers To Sell Road.— 

The company has made an offer to sell its property to the Canadian 
Government for about $2,500,000, as a means of terminating the present 
transportation deadlock which has tied up railway traffic since May 15. 
On the aforesaid date, the employees were notified of the company’s in- 
ability to meet the April wages, owing to the delay of the Canadian Govern- 
— in advancing sums guaranteed to meet operating deficits.—V. 114, 
p. 2242. 


Rockingham County Light & Power Co., Portsmouth, 
N. H.—Bonds Offered.—Coffin & Curr, Ine., and Merrill 
Oldham & Co., Boston, are offering at 90 and int., to yield 
about 6.05%, $650,000 (Closed) Mtge. 5% Gold Bonds, 
due 1936. 

The company, operating without competition, serves with electric light 
and power the city of Portsmouth, N. H., and surrounding towns, and also 
supplies power over its own high tension lines to a number of important 
street railway and lighting companies. 

The property includes a well-built modern steam station of 16,000 h.p. 
installed capacity located at tidewater, together with necessary trans- 
mission lines and substations. The property has been well maintained and 
is in good operating condition.—V. 105, p. 73 


St. Louis & Suburban Ry.—Fziension of Consolidated 
Mortgage 5% Bonds.—Rolla Wells, receiver of United Rys. 
Co. of St. Lowvis, in a notice to the holders of the Consol. 
Mtze. 5s of St. Louis & Suburban Ry., due Feb. 1 1921, says: 


Acting under authority of the U. S. District Court, arrangements have 
been made through apereves contract with the Mississippi Valley Trust 
Co., United States Bank, Lafayette-South Side Bank, St. Louis, and Mer- 
cantile Trust & Deposit Co., Baltimore, for the extension of the above 
bonds to Oct. 1 1923. ; 

Present holders will be given the privilege, for a limited time, to have 
their bonds extended. Those desiring to avail themselves of this privilege 
should deposit their bonds. Holders not desiring to extend their bonds 
may present them on June 1 1922 and receive payment for full amoont of 
wincipal and interest from Feb. 1 1921 to June 1] 1922 at the rate of 5%. 
int. will cease on June 1 1922 on any bonds not extended. 





The banking houses mentioned below will grant to holders of the Consol. 
5% bonds the privilege of having their bonds extended to Oct. 1 1925 at the 
rate of 8% from June 1 1922 to Oct. 1 1923. On such bonds 4s are pre- 
sented for extension, interest will be paid in cash at the rate of 6% for that 
period from Feb. 1 1921 to June 1 1922. Holders desiring to accept cash 
in lieu of extension, will receive same upon presentation of bonds on or after 
June 1 1922 at the office of the Mississippi Valley Trust Co., depositary, 
with interest at the rate of 5% from Feb. 1 1921 to June 1 1922. 

Bondholders desiring to avail themselves of the extension privilege should 
deposit their bonds on or before May 31 with Mississippi Valley Trust Co., 
Stifel-Nicolaus Investment Co, Lafayette-South Side Bank, United States 
Bank, Mark C. Steinberg & Co., St. Louis, or Mercantile Trust & Deposit 
Co., Baltimore, Md., in order that the extension may be duly ye 
thereon and proper coupons affixed. Adjustment of interset for past due 
period will be made in cash at the time of delivery of the extended bonds. 

The security of the extended issue remains unimpaired and stands in the 
same relation as heretofore and will carry the guarantee both as to principal 
and interest by the United Railways Co. of St. Louis by endorsement.— 
V. 113, p. 1773. 

St. Louis-San Francisco Ry.—Acquisition.— 

The stockholders on May 9 assented (1) to the purchase of the West 
Tulsa Ry., the entire capital stock of which is owned by the company; 
(2) to the purchase by Kansas City Fort Scott & a Ry. of the 
Tyronza Central RR. and Bonnerville & Southwestern RR., the entire 
capital stock of which companies is owned by the Kansas City Co.--YV. 114, 
p. 2117. 


Sacramento Northern Ry. (Calif.).—Denied.— 
See Western Pacific RR. below.—vV. 114, p. 1064. 


Southern Railway.—Orders New Equipment.— 

The company has placed orders for new equipment consisting of 20 loco- 
motives, 5,390 steel freight cars, 500 steel automobile cars, 100 steel passen- 
ger cars and 250 caboose cars. The equipment, it is stated, will be ready 
for delivery by fall.—V. 114, p. 2242, 1892. 


Spokane & Eastern Ry. & Power Co.—/Fares Cul.— 
See Washington Water Power Co. below.—V. 114, p. 948. 


Tennessee Ry., Light & Power Co.—Plan Approved.— 

The plans for the consolidation of subsidiaries into a new company, to be 
known as Tennessee Power Co., was approved by stockholders May 19. 

No Further Deposits After May 29.—A notice to the holders 
of the Nash. Ry. & Light Co. Ref. & Ext. 5s, Chattanooga 
Ry. & Lt. Co. Ist & Ref. 5s., and Tennessee Power Co. Ist 
Mtge. 5s, says (see advertising pages): 

‘‘The Bankers Trust Co., New York, First National Bank, Boston, 
Fidelity Trust Co., Philadelphia, and Nashville Trust Co., Nashville, 
Tenn., the depositaries under the plan for the organization of Tennessee 
Electric Power Co., have, under instructions of the und ed, continued 
to receive deposits of the above bonds under the plan and the total number 
of bonds deposited and promised to date amounts to $5,784,000, which is 
sufficient for the purposes of the plan. The depositaries have therefore 
7 n ea to receive no further deposits after 1 p. m. Monday, 

ay _— 
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ey by Bonbright & Co., Inc., New York; E. W. Clark & Co., Phila- 
delphia; H. M. Byllesby & Co., Inc., Chicago, and Hodenpyl, Hardy & 
Co., Inc., New York.] 114. p. 1653, 
1892, 2117, 2242. 


Toledo & Ohio Central Ry.—Proposed Lease of Company 


and Its Subsidiaries. by New York Central RR.— 


See report of New York Central RR. under ‘*' Reports and Documents”’ on 
a subsequent page.—V. 114, p. 411. 


United Rys. Co. of St. Louis.—£ztension of Bonds.— 
See St. Louis & Suburban Ry. above.—V. 114, p. 2242. 


United Rys. & Elec. Co. of Baltimore.—Holders of 1si 
Consol. Mtge. 4% Bonds Given Right to Exchange for Consol. 
Mtge. 6s.—Alex. Brown & Sons of Baltimore, fiscal agents, 
in a letter dated May 20 to the holders of the Ist Consol. 
Mtge. 4s, say in substance: 

Following the over subscription [amounting to $17,000,000] to the recent 
issue of $6,000,000 Ist Consol. Mtge. bonds bearing 6% int. (V. 114, p. 
1653) , a number of the holders of the Ist Consol. 4s expressed to the company 
and to investment houses their desire to change their bonds to 6% bonds 
on some basis, fair to the company as well as to the bondholder. 

The market price, as of the date of the actuary’s report (May 8 1922) of 
the 4s was 73 and of the 6s 99%, showing a diffreence in favor of the 6s of 
$265 per bond. 

A committee (see below) representing holders of 4% bonds conferred with 
officials of the company to ascertain if this exchange could be arranged on 
payment of $250 per $1,000 bond. 

Provided the basis was fair and the privilege granted to a limited number 
of bonds, the advantage to the company was demonstrable. The Rail- 
ways company’s officials expressed a willingness to meet the views of the 
committee, and after conference the following understanding was reached, 
subject to the approval of counsel and the Maryland P. 8S. Commission: 
(1) The company will agree to detach 4% coupon sheets from outstanding 
Ist Consol. 4s and to attach 6% sheets in their place (thus giving the 
holder $60 per ann. in place of $40 per ann.), the holder to pay the 
company $250 per $1,000 bond for the exchange. 

The privilege, however, will be limited to the holders of a portion only 
of the 4s, as the company could not now profitably use such an amount 
of cash as would be received if the privilege were accorded to and ac- 
cepted by all. 

Bondholders desfifing to avail of the privilege must file their applica- 
tions and at the same time deposit their bonds at Continental Trust 
Co., Baltimore, on or before June 7, or such earlier date as the com- 
pany may determine upon. Payment of $250 for each bond exchanged 
plus cash adjustment of interest to date of delivery is to be made upon 
delivery of the 6° bonds. 

The bonds bearing 6% interest thus received in exchange will be identical 
with those recently issued, principal and interest at the rate of 4% per ann. 
being secured by the Railway company’s Ist Consol. Mtge., and the addi- 
tional interest at the rate of 2% per ann. being provided for by a supple- 
mental indenture dated Mar. 1 1922. 

Exchanges will be made in the order in which applications are filed and 
bonds deposited, and exchange may be made through holder's own invest- 
ment banker or broker. 

The right of exchange will not necessarily remain open until June 7. 
Upon receipt of applications from holders representing 40% of outstanding 
4%, bonds, no further applications will be considered except upon such terms 
and conditions as the company may require. 

Committee .—William G. Baker Jr., Chairman (Baker, Watts & Co.): 
John P. Baer (Hambleton & Co.): W. Graham Boyce (V.-Pres. Union Trust 
Co. of Md.): John G. Brogden (Strother, Brogden & Co.): James C. Fen- 
hagen (Robert Garrett & Sons), with W. Graham Boyce, Sec’y, Charles 
St. at Fayette. Baltimore. 


For outline of plan, &c., see V. 


(2) 


(3) 


Extract from Report of Actuary.—Arthur M. Siegk, con- 
sulting actuary, in a letter to the committee, May 8, says 
in brief: 

The following figures, showing the advantages to bondholders of the ex- 
change, are correct, and I recommend to bondholders that they make the 
exchange on the terms arranged by the committee. 

The present market price (varying slightly from day to day) of the 4s is 
73 and of the 6s 99%, showing a difference in favor of the 6s of $256 per 
bond. The basis of exchange, however, is $250 per bond, thus representing 
at once an advantage to the bondholder of $15 in making the exchange. 

In view of the fact, however, that after this offer is made the 4% bonds 
will probably adjust themselves in price to the 6s, the above advantage of 
$15 in making the exchange is disregarded in these calculations. There is 
still, however, an additional monetary advantage in making the exchange. 

The price assumed for the 6% bonds is 99% and for the 4% bonds 7414, 
a difference of $250 per bond. The holder of a 4° bond who pays $250 
in order to secure a 6% bond therefore pays about 25% of the principal 
of his 4% bond and approximately 33% of its present market value, and 
secures in return $60 per annum in place of $40 per annum. 

By the payment of $250 the investor receives $540 additional in coupons. 
The increase in the coupons amounts to $20 per annum, which is equivaient 
to 8% annually on the payment. The investor may regard this $250 pay- 
ment, then. as similar to the purchase of a negotiable annuity. 

If, however, the $540 in coupons is regarded as a return of principal as 
well as a payment of interest, the ordinary annuity tables indicate that the 
bondholder receives (a) the return of his original payment of $250 plus 
(b) interest at the rate of about 64% per annum. hus the investor who 
pays $250 for the additional coupons not only obtains an increased interest 
return but also on account of the repayment of this amount in the additional 
coupons, possesses the same advantages resulting from the difference be- 
tween the present market price and maturity value, as the holder of the 4s. 
(See offering of 6s in V. 114, p. 1653, 1762.) 


Utah Light & Traction Co.—Bonds Offered.—E. H. 
Rollins & Sons, Harris, Forbes & Co., and National City 
Co. are offering at 91 and int., yielding over 5.70%, 
$12,471,000 Ist & Ref. Mtge. 5s Series A. (see adv. pages.) 

Dated Sept. 18 1914. Due Oct. 1 1944. Int. payable A. & O. in New 
York. ed. on any int. date on 4 weeks’ notice at 105 and int. Denom. 
$1,000 (c*&r). Bankers Trust Co., New York, trustee. The mortgage 
provides for a strong sinking or improvement fund. 

Guaranty.—Unconditionally guaranteed as to principal and interest by 
endorsement by the Utah Power & Light Co. 

Listing.—-Application will be made to list these boncs on the N. Y. Stock 
Exchange. : 

Data from Letter of D. F. McGee, V.=Pres. of Utah Power & Light Co. 

Company.—-Owns (1) electric light and power properties in Salt Lake 
City and Ogden: (2) street railway properties in Salt Lake City and vicinity, 
and (3) gas properties in Ogden, which, together with certain properties 
owned by the Ucah Power & Light Co., serve without competition under 
long-term franchises about 150,000. 

The electric light, power and gas properties of the company are leased 
for a period of 99 years from 1915 to the Utah Power & Light Co., for a 
rental which must at all times be sufficient to provide for the payment of 
interest on all bonds issued under existing mortgages. The properties so 
leased serve over 44,000 electric light and power customers in Salt Lake 
City and Ogden. 

The Utah Power & Light Co., which owns the entire capital stock of the 
Traction company, constitutes with its subsidiaries one of the largest 
light and power systems in the United States, having an installed generating 
capacity of over 208,000 h. p., of which 88% is hydro-electric. The 
system serves over 77,000 electric light and pore customers and operates 
33h OOo competition in a business field of an estimated population of 
Consolidated Earnings of Utah Power & Light System, Inter-Company 

Charges Eliminated—-12 Months Ended March 31 1922. 


i is id Oe ee $8,519,227 
Net after operating expenses, maintenance and taxes__....-.-- 4,163,943 
Annual interest on all outstanding mtge bonds, incl. this issue... 2,227,220 


abi ne lbh dbbuhoadbectbshwabwabades wstebes $1,936,723 
Security.—Sec by direct mortgage on all properties of the company 





of which this issue shares through deposit with the trustee of $1,005,000 
additional of these divisional bonds. 

This Issue.—Of the bonds offered, $12,136,000 were acquired in 1914 
and 1915 in — payment for these properties by the ony ma Short Line 
RR. (Union Pacific System) and have in the interim been in the treasury 
of that company. 


Capitalization of the Uiah Power & Light Co. and Sub. Cos., Outstanding with 
Public, Inter-Co. Items Eliminated. 





Common stock. _____.-- $30,000,000|Utah Pow. & L. Co.— 
Second Preferred stock, Ist Lien & Gen. M___ $3,156,000 
7% cumulative. -- - 3,099,000 lst Mtge. 5s, 1944... 23,691,000 
Pref. stock, 7% cum_-_--_x11,538,000|Utah Lt. & Tr. Co.— 
Debentures, 6% due 2022 x5,000,000| Ist & Ref. M. bonds. 12,471,000 
Ist M. Coll. bds., 1934 1,401,000 
Div. bonds (closed)... 2,345,000 


x Proceeds from the Sale of these debentures, together with the sale of 
an additional $1,000,000 7% Cumul. Pref. stock (incl. in the figures shown 
yore) pe vip the Utah Power & Light Co. free of all floating debt.— 

i » &. 14. 


Utah Power & Light Co.—Guaranty, EKarnings, &c.— 
See Utah Light & Traction Co. above.—V. 114, p. 2014, 739. 


Virginian Ry.—Annual Report—Tentative Valuation.— 
See annual report under ‘‘Financial Reports’’ above. 

The [.-S. C. Commission has placed a tentative value ef $55,862,622 on 
the property as of June 30 1916.—V. 114, p. 2117. 


Virginia Ry. & Power Co.—Valuation—Directors.— 

The Virginia Corporation Commission April 14 placed a value of $16,019,- 
398 on the company’s light and power "ood aah The new valuation was 
made by the Commission following a rehearing from a decision returned in 
March, 1921, with which the company showed dissatisfaction. As a net 
result, the sum of $1,400,000 is added to the figures arrived at in the former 


case, which was of property as of June 30 1920. The additions represent 
new property added since that date and certain water power rights which 


the company had failed to include in its claims in the former case. No rates 
for electric service are involved in the valuation. 

Street railway properties are noc included in the valuation figures. The 
Richmond-Petersburg interurban line, which was valued separately last 
year by the Commission, also is not included. 

John T. Williams of Richmond, Va., and Daniel Stafford of New York 
were recently elected directors, to succeed C. B. Buchanan and Finley J. 
Shepard.—V. 114, p. 739. 


Wabash Railway.—Definitive Notes Ready.— 

Definitive Equipment Trust 6% gold notes are now ready for delivery 
at the office of Speyer & Co., 24-26 Pine St., N. Y. City, in exchange for 
ee temporary receipts. (See V. 114, p. 1409, 1536.)—V. 114, 
p. 2 : 


Washington Water Power Co.—Fares Reduced.— 

Street car fares in Spokane, Wash., will be reduced from 8 cents cash fare 
to 7 cents cash fare and 6 cents ticket fare beginning June 1. 

The traction companies in Spokane are to be consolidated July 1 as a re- 
sult of the recent election, which authorized a new franchise with the lower 
fare. See V. 114, p. 2242. 


West End Street Ry.—J/nstructions Issued for Deposit of 
Stock Under Consolidation Plan with Boston Elevated Ry.— 


_ Pres. Joseph B. Russell has issued a circular to the stockholders containing 
instructions for the deposit of the securities under the plan for consolida- 
tion of the Boston Elevated and West End Street Ry., to be effective 
June 10 1922. The circular says: 

‘“‘On June 10 the Boston Elevated will deliver to the West End the 
former's Ist and 2d Pref. stock for exchange for West End Pref. and Com- 
mon stock, respectively. One share of Boston Elevated Ist Pref. will be 
exchanged for 2 shares of West End Pref., and one share of Boston Elevated 
2d Pref. will be exchanged for 2 shares of West End Common, The return 
to the stockholder on one share of new stock will be the same as it has been 
on two shares of old stock.’’ 

The Old Colony Trust Co., Boston, has been appointed transfer agent 
and as soon after June 10 as possible will issue Boston Elevated Ist and od 
Preferred stock to depositors of West End stocks. To take care of odd 
shares of either class of West End stock, fractional receipts will be issued. 
As the first dividend date of Boston Elevated Ist Pref. will be July 1 1922, 
and of the 2d Pref. Oct. 1 1922, the West End stockholders are urged to 
deposit their certificates as far ahead of June 10 as possible, in order that 
there may be no confusion or interruption in receipt of dividends by stock- 
aon, (For full terms of Merger Act see V. 93, p. 344-345.)—-V. 114, 
p. ; 


Western Pacific RR.— Acquisition Denied.— 

Acquisition by the company of control of Sacramento Northern RR., 
upon the transfer thereof to the Sacramento Northern Ry., by the pur- 
chase of capital stock of Sacramento Northern Ry., and the purchase of 
the bonds of Sacramento Northern RR., was denied without prejudice by 
the I.-S. C. Commission May I18. 

The report of the Commission says in part: 

‘The applicant proposes to acquire control of the property of the Sacra- 
mento Northern through the purchase of its outstanding bonds and of the 
capital stock of a new company which will become the owner of the old 
company’s lines and other property. 

“The purchase price of the property and necessary working capital will 
be provided by the issuance of $1,000,000 capital stock, of which the 
applicant has subscribed at par $995,000, being all of the capital stock 
er directors qualifying shares, the latter of which have already been 
issued. 

“It is asserted that the lines of the Northern will be ‘independently’ 
operated by a separate operating organization. The record shows 
questionably, however, that the cw company would be merely an instru- 
mentality of the Western Pacific organization, responsive necessarily to 
the policies established by it and operated primarily in its interests. The 
acquisition of control by the applicant under the circumstances proposed 
would ipso facto establish the status of the new company as part of the 
Western Pacific system and so long as the control continued its operation 
would necessarily be a part of that system. 

“The carriers which must make application to us for authority to issue 
securities and to assume obligations with respect to securities are defined 
in Section 20a of the Inter-State Commerce Act. 

“According to the applicant, the Sacramento Northern is an interurban 
electric railway. Congress obviously did not intend to exclude all electric 
railways from the operation of Section 20a. If the Western Pacific were 
to completely electrify its system it would not thereby become a ‘street, 
suburban or interurban electric railway.’ 

“It follows from what has been said that the new Sacramento Northern 
Co., whether or nor regarded as part of the Western Pacific system, must 
make application to us under section 20a for authority te issue its stock 
and to assume the obligations of the old company. Until such application 
is made we are unable to pass upon the public interest involved in the 
acquisition of control of ad. company by the Western Pacific. The stock 
proposed to be acquired by the applicant would have no validity without 
our authorization. The application will be deniod without prejudice to 
its renewal later if the new Sacramento Northern Co. should apply to us 
for authority to issue its securities and to assume the liabilities proposed.”’ 


Listing of $3,000,000 First Mtge. 6% Gold Bonds.— 

The New York Stock Exchange has authorized the listing of $3,000,000 
Ist Mtge. 6% gold bonds, Series B, due Mar. 1 1946, making the total 
amount of Series A and B applied for $27,180,000.-—V. 114, p. 2004. 











INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions” (if not in the “Editorial 
Department’’), either concurrently or as early as practicable 





ured 
subject only to $3,746,000 divisional closed mortgage bonds, in the liens 





after the matter becomes public. 
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Steel and Iron Production, 

“Iron Age’’ May 25 says in brief: 

Operations .— ‘Since some steel producers, —s the Steel Corporation, 
have been able to increase their operations, with the coal strike still going 
on, the flurry of protective buying is diminishing, but demand keeps up 
and in .ome directions it is urgent. The Steel Corporation, with the 
resumptions at its Mingo and Farrell plants, is on a 75% basis this week, 
and there have been small increases by several independent companies. 

Production .—‘'Connellsville coke production increased slightly last week 
and coal loadings from non-union mines were better, but this tendency is 
not pronounced as yet. In view of the Washington conference on the soft 
coal situation, May 31, consumers have withdrawn from the market and 
peseee have fallen by 50 cents to $1, with some easing also in the coke 
market. 

Automobile plants are crowding for bar deliveries, their stocks in some 
sizes being down to a few days’ supply. In the West, in view of the larger 
call for hard bar: for agricultural implements, one mill that has been idle 
for nearly 18 months is about to start up. 

**At Chicago plates, structural shapes and bars have advanced to a 
minimum of 1.70c. on orders without definite delivery. Premium prices 
are appearing in all three products. 

i ‘Bars are in greater demand than at any time since the spring 

On new business 1.60c. is minimum, and some independent mills 

ask 1.70c. <A conservative price level is indicated for Steel Corporation 

products when books are opened for the third quarter and last half. Sheets 

are expected to be but slightly above to-day’s level, and the present base of 
$4 75 per box for tin plate is predicted. 

Orders .—‘* The Ford Motor Co. is now inquiring for a three months’ supply 
of sheets for car frames, as against month to month buying for a long time. 

Of 5,100 freight cars bought in the week, 2,500 are for the Missouri 

xas. 

The sizeable »tructural jobs just put under contract will take 26,000 tons 
of steel work and new projects invclving 19,000 tons came into the market. 
The bridge and structural shop capacity of the country is placed at 41,000 
tons per week. 

**Sales of basic in St. Louis, Cleveland and Philadelphia markets amounted 
to about 20,000 tons and the foundry iron market has been fairly active in 
Philadelphia and several] other centres. No Alabama iron is now available 
at less than $18 and some sales have been made at $18 50, but some Tennes- 
see iron was offered ea~ly this week on a basis of $17 50 Birmingham. An 
early advance to $18 50, Birmingham, is predicted. 

Sicel Executives Agree to Consider Abolition of 12-Hour Day ut Conference 
with President Haraing.—'‘Times’’ May 19, p. 

Independent Steel Merger Not to Be Consumm 
of Dept. of Justice. ‘‘Times’’ May 25, p. 21. 

Coal Production, Prices, &c. 
S. Geological Survey reports: 
Estimated United States Production in Net Tons. 

99 
Cal. Yr.toDate. 

144,530,000 

148,694,000 

153,115,000 


22,791,000 
22,797,000 
22,804 ,000 


2,306 ,000 
2,398,000 


&c. 


Prices, 


ated Without Full Knowledge 


U. 














1921 
Week. Cal. Yr.toDate. 
6,984,000 127,151,000 
7,391,000 134,542,000 
8.009 ,000 2,551 ,00 


1,945,000 ,002 ,000 
1 633,000 ,635,000 
1,938,000 ,073,000 


76,000 »850 ,000 
70,000 2,920,000 
2,494,000 


69,000 2,989,000 

The “Coal Trade Journal,’’ May 24, said in brief: 

Production.—‘* Bituminous production for the seventh week of the coal 
strike failed to show any further advance. In fact, preliminary estimates 
placed the week’s output at only 4,421.000 tons as compared with 4,500,090 
the previous week. Anthracite production showed little change, totaling 
if tons. No further advance was reported in shipments out of South- 
eastern Kentucky and Tennessee. Some districts were producing at a 
maximum, but in others, particularly the Southern Appalachian and the 
fields of the Rocky Mountain States not affected by the strike, demand was 
not active enough to call out full-time production. 

$.—*' Rising spot prices indicate a definite quickening of the market 
to an even greater extent than was the case during the preceding period. 
Comparing prices with those for the week ended May 13, changes were 
shown in 73.5% of the quotations. Of the changes reported, 98.66% 
represented advances. The average advance was $1 13; the average reduc- 
tion 25 cents. 

Operations.—'‘Reports from the various mining centres, so far from 
showing any gains won by the union forces, indicated that the latter are 
rapidly losing ground and their leaders are becoming agitated by the pros- 

_ The number of mines in active operation is increasing steadily. <A 
significant factor was the resumption of wagon mine operations in the 
Connellsville region, which is expected to materially aid in ending the 
present deadlock. 

Demana.——‘The bulk of demand, as has been the case for some time, 
continued to be industrial. As indicated above, buyers representing rail- 
roads and the steel interests were especially active, and an increasing number 
of buyers representing other industries are steadily entering the market. 

Anthracite Operators Replu by Open Letter to Miners’ Demand .—Reply 
embodies plan for avoiding future suspensions. ‘‘Times’’ May 22, p. 9. 

Union Miners Reject Wage Offer.—Formal reply a flat refusal of oper- 
ators’ offer. Again demands 20% wageincrease. ‘‘Times’’ May 26, p. 13. 


Oil Production, Prices, &c. 


Negotiations for Merger of Standard Oil of Indiana and Gulf Oil Cornoratio 
Pending.—‘'Times"” May 24, p. 1 4 . 7 

Merican Oil Taxes to Be Reckoned at 10% of Market Value of Oil.—Bunker 
— oil price at New York to becriterion. ‘‘ Phila. News Bureau”’ May 19, 
p 


Bituminous— 
April 29 


6,000 
7,000 


14 
31 
32 
34 
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The Bureau of Foreign and Domestic Commerce Reports Exports as follows: 
. our _ - =e a | 


March. 
30,587,105 
63,871,762 
14,690,485 
69,325,727 
30,587,105 


February. 9Mo.end.Mar 
38,236,092 382,700,765 
62,317,902 588,485,474 
23,590,880 241,651,553 
49,508,820 581,324,992 
27,487,461 277,630,103 
Total exports 264,010,149 201,141,156 2.071,792.887 225,551,277 
Prices, Wages and Other Trade Matters. 
Commodity Prices.—Wholesale cash prices in New York reach 
yy tte 57 poe Ry py : “Se Ra Ss May 25: wheat, ed “ 
, Sugar, May 24, 5.6c.; lead, May 24, 5.75c.; co : ° 
cotton, Ma 22, 21.80c. , Boer. Shay 38. 15-788.; 
opper Market.—Substantial tonnage of copper for June domestic shi 
ment has brought 14 cents delivered (highest price reached since food. 
20.5c.) ‘‘Boston News Bureau’’ May 25, p. 1. 
Situation in Shoe Industry.—(a) Lynn (Mass.) shoe factories resume 
Gperetions under temporary agreement for wage reduction. (b) Brockton 
5 ass.) Shoe Manufacturers’ Association and the Boot and Shoe Workers’ 
nion accept general 10% wage cut decided by State Board of Arbitration. 
(c) Cincinnati shoe workers’ strike takes effect, leaving 7,000 without 
om Penile Sirik Developments.—(a) Rhode Island 
exti rike Developments .—(a) ode Island strike now in 18th week, 
with about 50% of mills open and averaging 33 1-3% capacity ber ay 
Operatives steadily returning since injunctions against picketing were 
obtained. (b) New Hampshire situation remains unchanged. (c) Lowell 
(Mass.) mill (Hamilton Mfg. Co.) reopened with 20% cut and is now 
operating full in cloth department. (d) Lawrence (Mass.) remains un- 
nged, none of the mills contemplating opening. Patchogue- 
Plymouth offers compromise of 9% wage cut, involving immediate cut of 
5% and additional cut of 4% in September if business conditions warrant. 
This mill employs about 400 and manufactures fiber rugs—totally unlike 
productions of other mills in city. 
Garment Workers’ Agreement under Consideration.—New agreement to 
take place of existing one which expires June 1. ‘“Times’’ May 26, p. 13. 
International Paper Co. Refuses to Deal with Officers of Paper Workers’ 
Union Who Are Not Employees of the Company.—‘*Times"’ May 26, p. 30. 
New York City Unemployment Decreases 300,000 from October 1921.—New 
York State has 400,000 idle compared with 1,000,000 October 1921. 
‘**Boston News Bureau’ May 26, p. 2. 
Reductions on Tires by Seiberling Rubber Co.—12}<4 % cut effective immedi- 
ately. ‘‘Wall Street Journal’’ May 25, p. 1. . 


March. 
52,814,381 


In Gcllons— 
*‘Gas”’ & naph’a. 
Kerosene - .. 80,982,795 
Lubricants.____ 34,088,529 
Fuel & gas oil__ 62,621,329 
Crude oil__.._. 33,503,115 


9Mo.end.Mar. 
506,185,956 
658,316,531 
279,886 665 
682 566,099 
263 ,036 ,334 


2,389,991,585 


| 





National Automobile Chamber of Commerce Reports Production of Automotive 
Industry .—Full facts cited on preceding pages of this issue. 

Merico Encourages Motor Transport.—Exempted from import duty by 
Presidential decree. 

Matters Covered in ‘‘Chronicle’’ May 20.—(1) Federal suppression of child 
labor held unconstitutional by U. 8. Supreme Court (editorial), p. 2175; (2) 
Further developments in failure of Cuban banking house of H. Upmann & 
Co., p. 2185: (3) Offerings of $500,000 First Joint Stock Land Bank of 
Minneapolis. p. 2190; (4) Offering of $500,000 Minneapolis Trust Joint 
Stock Land Bank 5% Farm Loan bonds, p. 2190; (5) offering of $4,000.000 
Kansas City Joint Stock Land Bank (Mo.) 5% farm loan bonds, p. 2190; 
are sans of $500,000 Montana Joint Stock Land Bank 5%% bonds, p. 


(7) Advances approved by War Finance Corporation, p. 2191; (8) Amend- 
ments by New York Stock Exchange affecting stock clearing facilities, p. 
2191: (9) Seymour L. Cromwell re-elected President of New York Stock 
Exchange, p. 2191: (10) President Harding asks steel men to abolish 12-hour 
day. p. 2202: (11) Secretary Hoover takes steps to stop coal profiteering, 
p. 2202: (12) course of wholesale prices in April, p. 2204. 


Alabama Power Co.— Muscle Shoals Offer.— 

The company has submitted an offer to the Secretary of War to purchase 
mys ag 7 Steam Plant at Muscle Shoals, Ala., for $2,500,000.—V. 114, 
Pp. 1655, 741. 


American Car & Foundry Co.—%$5,000,000 Order .— 

The company on May 18 announced that it has received an order for 
2,000 refrigerator cars from the American Refrigerator Co., to cost approxi-- 
mately $5,000,000. Under the contract, the equipment is to be delivered 
by September to take care of a large increase in the transportation of fruits, 
vegetables and dairy products, which is done by the American Refrigerator 
Transit Co.—V. 113, p. 2617. 


American Gas & Electric Co.—Acaws?tion.— 

The company, it is reported, has purchased the city lighting and power 
—— yor ys Electric Ry. of Lima for a sum stated to be $1,000,000. 
—V.113, p. 2617. 


American Railway Express Co.—Earnings.— lie 

Earnings for the calendar year 1921, as filed with a leading Public Utility 
Commission, compare as follows: 

Calendar Years— 1921. 1920. 1919. 
Charges for transportation. ______ ~~ $294 ,663 ,581$333 ,890 ,026$285,905,404 
Express privilemes...............- 113,490,662 141,829,491 143,429,820 


Revenue from transportation ____$181,172,925$192,060 ,535$142 475,585 
Ce, LG ca ce pwdiond 3.723.836 3,604,509 8,560,310 


Total operating revenue_______-- $184,896 ,.761$195,645,044$151 ,035,895 
Operating expenses______...------- 182,265,283 234,809,540 174,081,557 
Uncollectible revenue emnaatees 37,191\ 2,060,284 
ag teal Aaa { 2,182,462 / 


$507 ,743 df$41364 ,058 df$25105 ,946 
2,073,845 2,075,796 1,092,705 


Gross income $2.581.588 df$39288262 df$24013241 
Miscellaneous rents__________-_--_-- | 272,368) 183,833 | 196,055 
Interest on unfunded debt | 363 ,792 / 

I ea ge ae ee aad a($4%)1,558,890 


$750.330 df$39835887 df$24209297 


a {In April 1921 the company also paid a dividend of $2 per share on its 
$34,642,000 Capital stock for the last 4 months of 1920—Ed.]—V. 114,p.950. 


American Ship & Commerce Corp.— Director.— 
William H. Woodin, President of the American Car & Foundry Co., 
has been elected a director.—V. 114, p. 2238. 


American Shipbuilding Co.—Frtra Dividend of 10%.— 

An extra dividend of 10%, in cash, has been declared on the Common 
stock, payable June 20 to holders of record June 6. On April 24 last an 
extra dividend of 20% was paid in cash on the Common shares (see V. 114, 
p. 1410).—V. 114, p. 2118. 


American Smelting & Refining Co.— Annual Mecting.— 

The annual meeting will be held June 27 at No. 1 Exchange Place, Jersey 
Citv,N.J. Transfer books will close June 6. It is expected that there will 
be three tickets up for election. A call for proxies has been sent out by the 
present management. The committee appointed by the management to 
solicit proxies includes Simon Guggenheim, Edwin C. Jameson, Wilfred 
Shore, William Loeb Jr. and F. H. Brownell aaa 

Karl Eilers, leader of the opposition to the Guggenheim interests at the 
last annual election and former V.-Pres. of the company and a member of 
its executive committee, has issued a call for proxies. <A circular letter to 
the stockholders accompanies the call. 

In a letter accompanying its report, the majority members of the Evans 
committee [Henry Evans, Clarence H. Kelsey, Henry K. Pomroy and 
Willis D. Wood] investigating affairs of the company, recommend the elec- 
tion of directors, a clear majority of whom shall be independent of the pres- 
ent management. They also solicit proxies for the annual meeting. 


(7. S. Supreme Court Decision.— 

The company May 15 lost its appeal in the U. 8S. Supreme Court from the 
decision of the Court of Claims involving a claim for $512,515 for copper 
furnished to the Government for war purposes. The $512,515 was the 
price of 20,500,620 Ibs. of copper at 26c. per pound, less payment received 
at 23% cents 

The Boston ‘‘News Bureau’’ May 22 says: “‘It has been made to appear 
that the American Smelting & Refining Co. was alone concerned in the 
decision of the U. 8S. Supreme Court refusing to uphold claims for $512,515 
involving sale of more than 20,000,000 Ibs. of copper at 23% cts. a pound. 
As a matter of fact practically all of the mining companies had a pro rata 
interest, as the Smelting Co. was acting as their agent on export sales during 
the war period. The United Metals Selling Co. booked all of the domestic 
business. Both of these agencies got their orders from the Copper Pro- 
ducers’ Committee, which apportioned the business among the individual 
concerns.’’—V. 114, p. 2244. 


° . ° » ® 
Anglo-Persian Oil Co., Ltd.—Listina.— 
The London Stock Exchange has granted an official quotation to £2,- 
000,000 8% Cum. First Pref. shares of £1 each, making the total amount!of 
said stock listed May 12, £7,000,000.—V. 114, p. 413. 


7 , - > J 

Anton Jurgens United Works, Holland.— New Financg 

It is understood that White, Weld & Co. will head a syndicate which 

will offer portion of the 40,000,000 guilder issue of the 25-Year 6% Secured 

bonds of the Anton Jurgens United Works. recently purchased by an 

international group. The Dutch portion will perry be offered by the 

Rotterdamsche Bankvereeniging and Messrs. Hope & Co. of Amsterdam. 

The company is reported as one of the largest industrial corporations of 
Holland. 


Arkansas Natural Gas Co.—Annual Report.— a 

Calendar Years— 1921. 1920. . . 
Gross sales $2,835,518 $7,577,470 $2,123,413 $1,805,470 
Net income from oper... $979,466 $3,625,784 $407 .796 $726,1 
Total interest charges . - - 27 ,406 115,101 168,578 
Miscellaneous charges-- 226 407 138,604 29,570 
Depreciation charges, &c 1,152,665 945,117 109,762 
Pref. dividends (29% %) 703 ,588 
Common dividends - - ~~ (4% )541.205 (8)1,082,406 
Prem. on pref.stk.retir 236,! 
Prem. on bonds retired _ 110,150 


Balance, surplus $994,318 
—V. 114, p. 2016. 


Armour & Co.—To Fiaht Sale Order.— 

The company, it is stated, will resist the Federal Trade Commission's 
order to dispose of its interest in the E. H. Stanton Co., Spokane.—V. 114, 
p. 2245, 1769. ag = 

Associated Producing & Refining Corp.—Peiiiion 


or Receiver Dismissed.— 


f 
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HJudge Hugh M. Morris, in the U. S. District Court at Wilmington, 
Del., on May 16 dismissed the petition of Gustave L. Morris, of Chicago, 
for a receiver for this company. ; 

The suit was dismissed after the complainant had submitted an affidavit 
to the effect that he was induced to sign the bill of complaint upon a mis- 
app! wes o so. and that he desired the bill of complaint be dismissed. 
— Tr » DP. 9. 


Associated Dry Goods Corp.—Sales—Earnings.— 








Month of— ————Gross les —Net Earns. Before Taz— 
1922. 921. 1922. 1921. 

Oe $3,790,316 $4,631,031 $84,791 $144,250 

i 3,363,162 ,048,530 27,488 118,546 

| PES ge ae 4.237.570 4.880,523 235,552 358 ,369 

SG tah cinalial eibamdiien 4,662,649 5,227,663 328,754 321,269 

Total 4 months______ $16,053,697 $18,787,747 676.585 $942 434 


7 $ 5s 
The gross sales and net earnings of Lord & Taylor (not included above) 


for the 4 months ending April 30 are: 
192: 1991 1922. 


922. 1921. 
Gross sales_-__$5,628,389 $6.159,089|Net earnings. $233,573 $219,816 
The Associated Dry Goods Corp. owns approximately 82% of the 6% 
First Pref. stock and 81% each of the 8% Second Pref. and Common stocks 
of Lord & Taylor.—V. 114, p. 734 


Atlantic City (N. J.) Electric Co.—Stock Authorized.— 

The New Jersey P. U. Commission has authorized the company to issue 
$300,000 6% cumulative non-voting preferred stock, proceeds to be devoted 
to reimbursement for improvements.—V. 113, p. 964. 


Atiantic Gulf & West Indies Steamship Lines.— 

The stockholders on May 23 authorized the creation and execution of 
$1,800,000 6% 5-year gold bonds and the First Lien Pref. Trust Indenture 
of Mortgage upon the steel tank steamers Agwistone and Agwismith. 
The builders of these ships, the Newport News Shipouilding & Dry Dock 
Co., agreed last year to take a 2-year 7% mortgage and bonds on these 
boats for $2,000,000, the amount then due. Since then more advantage- 
ous arrangements have been made with the Newport News Co. See 
V. 114, p. 2245. 

Francis Merrill and A. J. Miller of N. Y. have been elected directors, 
succeeding A. R. Nicol and Oliver P. Brown.—V. 114, p. 2245. 


Austin, Nichols & Co., Inc.—Sales—Earnings.— 

President C. W. Patterson says in substance: ‘‘Net sales of the grocery 
houses for the first quarter of its fiscal year, ended April 30 last, were about 
5% in excess of the sales of last year notwithstanding that values are on a 
lower level. Operating expenses for the period were 17% below those of 





last year. 
_‘“Net profits of the grocery houses are substantially in excess of Preferred 
dividend requirements for the period, as compared with a deficit for the 


Same period last year, owing to inventory losses. The greater part of the 
me FY —— have in the past accrued during the fall months.”’ 
° , D. : . 


Baldwin Locomotive Works.—Un/filled Orders, Etc.— 

The company is reported to have unfilled order: on its books in excess of 
$10,000,000 as against $6,000,000 in powrueey last. Incoming business is 
now at the rate of 30% of capacity, which is the present rate of operations. 

An order, valued at approximately $500,000, for nine mountain type 
locomotives has been received from the Argentine Republic. 

The following changes in the official personnel has been announced: 
John P. Sykes, Senior Vice-President in charge of plant and manufacture; 
Charles A. Bourgeois, Vice-President in charge of manufacture; Jacques L. 
Vauclain, Vice-President in charge of plant and equipment; Harry Glaenzer, 
Vice-President in charge of engineering, to succeed the late Kenneth 
ati gt ae A. Russell, Vice-President in charge of purchases. 
—yV. , Dp. 2016. 


Beacon Oil Co., Boston.— Dividends of 50 Cents.— 

A dividend of 50 cents per share has been declared on the 140,000 shares 
of Common stock, no par, payable May 31 to holders of record May 26. 
This is equivalent to $2 per share on the old $100 stock, which was recently 
exchanged on the basis of 4 shares of no par value stock for each $100 share 
held. A month ago a distribution of $2 per share was made on the $100 
shares. For offering of Preferred stock see V. 114, p. 2119, 2245 


Blackstone Valley Gas & Electric Co.—(Gus Rates.— 

The company on May 19 announced a 10-cent cut in the price of gas to 
become effective July 1. This cut reduces the gross rate for the first 4,000 
cu. ft. to $1 30 per 1,009 cu. ft., with a 10-cent discount, making the net 
rate $1 20.—V. 113, p. 2315. 


Booth Fisheries Co., Chicago.—New Director.— 
_K. L. Ames Jr.. Edward Clifford and Walter W. Ross have been elected 
directors succeeding C. H. Whitelaw, George R. Faust and Frank J. Car- 
roli.—V. 114, p. 1656. 


British-American Tobacco Co.—lInterim Dividend.— 

The directors on May 17 decided to pay an interim dividend of 4%, free 
of British income tax, on the Ordinary shares on June 30 to holders of record 
June 13. Coupon No. 91 must be used for dividend.—V. 114, p. 1538, 742. 

Brooklyn Union Gas Co.—Bonds Sold.—National City 
Co., New York, and Guaranty Co. of N. Y. have sold at 105 
and int., to vield about 554%, $6,000,000 Ist Lien & Ref. 
Mtge. Gold Bonds, Series A, 6%, due 1947. Non-redeema- 
ble prior to maturity (see advertising pages). 

Dated May 1 1922, due May 1 1947. Int. payable M. & N. at National 





City Bank, New York, trustee, without deduction of the normal Federal 
gs to 2%. Denom. $500 and $1,000 (c*&r*), $1,000, $5,000 
an ; : 


Listing.—Application will be made to list bonds on N. Y. Stock Exchange. 

Issuance.—Authorized by New York P. 8. Commission. 
Data from Letter of Pres. James H. Jourdan, Brooklyn, May 23. 

Company.—Company, together with Flatbush Gas Co., a subsidiary. 
supplies without competition, artificia] gas to 573,000 customers in 30 of 
the 32 wards of the Borough of Brooklyn, and through 4 other subsidiaries, 
all of whose securities are owned, supplies a large part of the Borough of 
Queens. Flatbush Gas Co. also does the entire electric light and power 
business in the 29th Ward of the Borough of Brooklyn. Population is 
over 2,000,000. 


Capitalization after this financing— Authorized. Outstanding. 


I ee os i albu bu 0,000,000 $18,000,000 
10-year 7% Convertible Debs., 1932___________- 5,579,000 5,579,000 
lst Lien & Ref. Mtge. Series A 6s (this issue) ____ x 6,000 ,000 
Conv. 7% Debs., 1929 (to be secured by the new 

ff eT DU lL RO Ea ep ee ee 2,000,000 2,000,000 
OP: I i a Closed 14,736,000 
Citizens Gas Lizht Consol. 5s, 1940___________-_- Closed 264,000 





x Further bonds may only be issued subject to the conservative restric- 
tions provided in the Ist Lien & Ref. Mtge. 

Purpose.— Proceeds from the sale of this issue will reimburse the company 
in part for unfunded capital expenditures aggregating over $11,579,000 
heretofore made to the propertie; of the company and its subsidiaries. 

A.ditional Securities to be Offered.—For the purpose of reim vursing the 
company for the above expenditures, the P. 8S. Commission has authorized 
the issuance of $5,579,000 10-Year 7% Conv. Debenture bonds, which 
will be junior to the mortgage bonds. The proceeds from the sale of these 
securities will liquidate floating debt incurred during the period when gas 
rates were inadequate, and will leave a substantial balance in the treasury. 

Security .—A direct mortgage, subject to prior liens, on the entire property 
now or hereafter owned. Also secured by the pledge of all stocks and 
$5,222,000 1lsi Mtge. 6% % bonds (the entire funded debt) of 5 subsidiaries, 
Flatbush Gas Co., Newtown Gas Co., Jamaica Gas Light Co., Woodhaven 
Gas Light Co. and Richmond Hill & Queens County Gas Light Co. 


Consolidated Statement. Incl. Subsidiaries (Eliminating Inter-Co Items) 
12 Months Ended March 31 1922. 


EEE ABP ALLL LLL AAR ALAALIE DAT $21,838,358 
Net, after operating expenses and taxes_______________- ---- 3.391.370 
Annual int. charges on Mtge. deb;, including $6,000,000 new bds_ 1,250,000 





Rates.—A recent decision of the U.S. Supreme Court held the so-called 
80-cent gas law unconstitutional, and settled the right of the company to 
charge a rate for gas sufficient to provide a reasonable return upon its 
investment (V. 114, p. 1184, 1411).—-V. 114, p. 2245, 2017. ; 


Brooklyn Edison Co., Inc.—New Directors.— 
Harry Bronner of Blair & Co., Inc., has been elected a director to succeed 
the late Walton Ferguson.—V. 114, p. 2120. 


Buckeye Pipe Line Co.—Annual Report.— 
Earns. Cal. Years— 1921. 1920. 1919. 1918. 
1,676,435 $1,612,325 $1,664,783 $1,715,361 





IOS BUCEMS.. on nccncnenn $1 ,67 : ) , 
DPEVEEs ccuswder (16 %)1,600,000 (16) 1600 ,000 (16) 1600 ,000 (18) 1800,000 
Bal., sur. or def___--- sur.$76,435 sur.$12,325 sur.$64,783 def.$84,639 
Balance Sheet December 31. 
1921. 1920. | . 1921. 1920. 
Assets— S $ | Ltabitities— $ $ 
Pipe lines.......- 17,771,112 16,754,246 | Capital stock _-_. _- 10,000,000 10,000,000 
Material and sup- 'Acc’ts payable and 
MS, skid utes eek 371,179 254,565! insurance res’ve.x1,208,673 930,889 
Cash investment & Deprec’n reserve... 6,803,659 6,345,914 





ace’ts receivable 9,699,939 10,071,455 | Profit & loss surp_ 9,829,898 9,803,463 
Total _________27,842,.230 27.080.266 | Total _...__...27,842,230 27,080,266 
x Including reserves for taxes and fire insurance.—V. 114, p. 1067. 


Burns Bros. (Coal), N. Y. City.—New Directors.— 
Seven new directors, two of whom represent the Farrell interests, were 
elected at the annual meeting held May 25. The new directors are: 
Chadbourne, Gerhard Dahl, Harry V. Lake, Moritz Rosenthal, Mason B, 
Starring, Thomas F. Farrell and S. A. Wertheim, the last two named 
representing the Farrell interests.—V. 114, p. 2237, 2120. 


Bush Termina! Co.—wNo Stock Dividend.— 

The regular semi-annual cash dividend of 244% has been declared on the 
outstanding Common stock, par $100, payable July 15 to holders of record 
July 1. No action was taken on the stock dividend of 24%. ial 
dividends of 214% each in Common stock have been paid semi-annually on 
the Common shares from Jan. 1916 to Jan. 1922, inclusive.—V. 114, p. 1538. 


California Petroleum Corp.—(uarterly Earnings.— 








March 31 Quarters— 1922. 1921. 1920. 1919. 
Gross earnings________- $2,017,385 $1,872,896 $1,336,137 $1,137,664 
Operating expenses - -_- __ 920,177 686.762 469 ,463 320,052 

Net, after oper. exp_. $1,097,208 $1,186,134 $866 ,674 $817,612 
Deprec., deplet., &c_-__- 429,340 252,392 219,353 182,921 
Interest on bonds__-_-_-_- 12,786 12,681 28,804 22,958 
DS lti(isé‘iét I ,594 
Reserve for Federal taxes 

and contingencies ___- 83,512 184,339 91,820 64,079 

Bal. avail. for divs__. a%$571,570 736,723 $526,674 $545,060 





a Before deducting $177,474 (134%) for Pref. divs. and $56,361 for pro- 
vision for redemption of Pref. stock and bonds of sub. cos. Balance carried 
to profit & loss surplus Mar. 31 1922, $337,735. V. 114, p. 1403. 


Carson Hiil Gold Mining Co.—FKarnings.— 

















Calendar Years— 1921. 1920. 1919. 
Operating earnings... ..._......--- $406,639 $560,850 $601,668 
GEE see ORES 27 ona age 116,164 182,216 157 ,345 

Net earnings __--- a dee oS a Pe $290,475 $378,634 $444,323 
Depletion and depreciation ________- 123 ,964 113,089 141,447 

SD Ne oe bls nibelel $166,509 $265,541 $302,875 
—V. 114, p. 2120, 1895. 

Casein Co. of America (N. J.).—Annual Report.— 
Calendar Years— 1921. 1920.° 1919. 1918. 
Earns. & inc. sub. cos_-_ $73,592 1.103 ,033 $393,773 $506 ,333 
Dep. & accts. written off 160,961 184,831 141,310 158,459 

Ee eee | aecece 8 ._. eeeeme... - ‘eed 65, 

Net earnings... .._- ~~ def .$87 ,369 def.$81,798 $252,463 $282,182 
Divs. rec. on Casein Co_ $5.194 +t eet aes eee 
Less—Divs. on pf. stock_ (8%)80,000 (8%)80,000 (84)85,000 (814)85,000 

Divs.on Dry Milk Co.stk. 2,079 2,079 2.079 2,079 

RPE EET def .$164,254 def.$158,697 $165,384 $195,103 
Surplus of previous year. $941,982 $1,127,953 $1,022,787 $691,112 
SE de ey ee | 5! 136,571 
Fed. taxes for prev. year Not shown 27 ,274 See =| eae 

aces $777,728 $941,981 $1,127,953 $1,022,787 
—V.113, p. 538. 


Cities Service Co.—Regular Dividends.— 

The company has declared the regular monthly dividends of % of 1% 
on the Common, Preferred and Preference B stocks, payable in scrip, and 
the regular monthly dividend of 14% on the Common stock, payabie in 
Common stock scrip. Atl dividends are payable July 1 to holders of record 
June 15. Like amounts have been paid monthly in scrip since Aug. 1 
last.—V. 114, p. 2120. 


Citizens Gas Co. (of Indianapolis) .—Rates.— 

Federal Judges Francis E. Baker, Samuel Alschuler and A. B. Anderson, 
sitting en bloc, have granted the company a temporary increase in gas 
rates from 90 cents to $1 20 per 1,000 cu. ft., pending final hearing of the 
company’s appeal from the Indiana Public Service Commission, where the 
increase in rates was denied.—V. 114, p. 2120. 


City Water Power Co. of Austin, Tex.—Sale.— 

All title, rights and interests in the Lake Austin dam franchise and other 
property and appurtenances thereto were sold May 9 by Special Master 
J. Harris Gardner to Ike D. White, of Austin, representative of the bond- 
holders, for $35,200. The sale was made under a Federal Court order 
foreclosing against the franchise and property. It is announced that a new 
Corporation will be organized.—V. 104, p. 1705. 


City Ice Delivery Co., Cleveland.—Name Changed &c.» 
See City Ice & Fuel Co. below.—V. 112. p. 936. 


City Ice & Fuel Co., Cleveland.—Acquisition— Stock 


Offered for Subscription—New Bond Issue Proposed.— 

Sec. J. M. Blum in a letter May 10 to the stockholders says in brief: 

Pursuant to our policy to expand and stabilize our business, your officers 
and directors have decided: , 
$3 1 gues a going concern dealing in ice and refrigeration for 

(2) To provide funds for this purchase, to sell 14,000 shares (par $100) 
of unissued stock, which would make a total of 50,000 issued. ; 

(3) To consolidate the Cleveland and Cincinnati properties [City ‘Ice 
Delivery Co. of Cincinnati] and to distribute to the stockholders their just 
proportion of the 10 years accumulation. 

(4) To authorize a $5,000,000 bond issue on the properties, wit! #3,000,- 
000 released and available to retire all previous issues still outstanding and 
for Roguiatses of additional properties. 

(5) To first offer to present stockholders the 14,000 shares at par, which 
is about 39% of their present holdings. Any stock not subscribed for will 
be offered to the public. All stock subscribed and paid for previous to 
May 29 will carry the quarterly dividend of 2% payable June 1. 


Annual Report.—President H. D. Norvell in the annual 
report says in brief: 
a arly in 1921 we changed our corporate name [from City Ice Delivery Co 


Co. During the year two offerings of Capital seece ot 





City Ice & e 
$300,000 each were made to the stockholders. The entire issue was 
without any public offering, making $3,600,000 outstanding. 

Two new plants were completed and an additional plant of 125 tons 
capacity, des 3 storage houses, are now nearing completion, increas 





Balance available for int. on unsecured debt, dividends, &c.. $2.141,370 


the daily capacity;» 620 tons and the city storage to 60,000 tons. 
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The usual 8% div. was declared Dec. 21 last, payable 2% March 1, 
2% June 1, 2% Sept. 1 and 2% Dec. 1 1922. 

Calendar Years— 1921. 1920. 1919. 
Gross earnings $4,782,613 $4,821,205 $3,557,769 
Operating expenses 3,424,718 3 

aintenance of preperty 300,561 

347 ,416 


Interest 
233 ,360 54,67 28 


Depreciation ) 
Dividends paid_..__.__..._————-Not stated (7 4) 16 
_. a$476,558 


a Before deducting dividends. 
p. 936. 


Cleveland Electric Illuminating Co.— Bonds Called .— 

All of the outstanding $4,.852.000 15-Year 7% Ist Mtge. Collat. bonds 
dated July 1 1920 have been called for payment July 1 at 102 and int. at 
the Central Union Trust Co. of N. Y. See V.114, p. 1411. 


Coast Valleys Gas & Electric Co.—Bonds Offered.— 
EK. H. Rollins & Sons and Hunter, Dulin & Co., San Fran- 
cisco, are offering at 962.5 and int. $400,000 Ist Mtge. 6% 
bonds, due March 1 1952. 

Interest payable M. & S. withour deduction for normal Federal income 
tax up to 2%. Oallable at 105 and int. Denom. $1,000. 

Pur pose.—-Proceeds are to be used to redeem on Noy. 1 1922 the $240,000 
Collateral Trust 8% notes and to reimburse treasury for part of the cost 
of recent extensions and betterments. 

Earnings.—Gross earnings for year ended March 31 1922 were $633,168 
and net earnings were $178,846.—-V. 113, p. 2618. 


Coca-Cola Co.—Suales—EKarnings—Dividend.— 

It is reported that during April the company sold 1,400,000 gallons and 
earned appro- imately $700,000. The regular quarterly dividend of $1 per 
share has been declared on the Common stock, payable July 1 to holders 
of record June 15.—V. 114, p. 1895, 951. 


Colorado Fuel & Iron Co.—Quwarterly Karnings.— 

3 Mos. to Mar. 31-— 1922. 1921. 1920. 1919. 
Gross receipts 1,575,661 $10,028,742 $10,369,601 $10,071,785 
Net earns. fromm oper 596 243 1,097 ,O98 987,720 940,401 
Other income 64,806 99 996 118,493 138,231 


$1.197.094 1.106.213 $1.078.632 
691°566 685 644 


677,248 
370,629 ov 


$134,899 $420,569 $401,384 


3. 
3,825,10: 2,918,370 


>, 
8, 
a$400,436 $127,047 $79,555 
City Ice Delivery Co. in V. 112, 








Balance, surplus. . 


See 


$661,049 
716,307 
376,011 
Balance for quarter __def $43 1,269 
—V. 114, p. 1895. 


Commonwealth Power Co.—-Listing. 

The Boston Stock Exchange, May 18, placed on the list ‘‘ when, as and if 
issued, ; Interim Certificates for $12,500,000 25-Year 6% Secured Sin«ing 
Fund Gold Bonds, due May 15 1947. See offering in V. 114, p. 2246. 


_ Computine-Tabulating-Recording Co.— Div.I ncreased. 

A quarterl,s dividend of $1 50 has been declared on the outstanding capital 
stock, no par value, payable July 10 to holders of record June 23. The 
company has paid quarterly dividends of $1 per share each from Jan. 1918 
to April 1922, incl.-—V. 114, p. 1895. 


Considine-Martin Oil Co.— New Sub. Co.— 

In order to obtain funds for an intensive drilling campaign on its 3.000 
acres of oil lands in Stephens County, Texas. the company has organized 
a new corporation under the laws of California, to be known as the Texas 
Consolidated Oi1Co. This company intends to issue at once 600,000 shares 
of stock, par $10, and wil! exchange share for share with the 400,000 shares 
of the Considine Martin stock outstanding. 

The entire block of 100,000 shares of new stock, or any part thereof, not 
taken by the present stockholders has been underwritten by Sutro & Co. 
of San Francisco at $2 per share. 

Stockholders are al'owed until June 15 to avail themselves of their rights. 
—V.114, p. 1290. 


Consolidated Cigar Corp.—Ne w Directors.- 
James F. Shaw, of Knauth, Nachod & Kuhne, has been elected a director 
succeeding Edwin Wile. _E. H. Clark and Benjamin F. Feiner have also 
been elected directors to fill vacancies in the board.—V. 114, p. 1185, 951. 


Consolidated Textile Corp.—Visiing.— 

The New York Stock Exchange has authorized the listing of 4,013 addi- 

tional shares of Capital stock, no par value, on official notice of issuance of 
same upon conversion of its Ist Mtge. 20-Year 8% Sinking Fund Conv. gold 
bonds, due June 1 1941, and 48,000 shares on official notice of issuance and 
payment in full, making the total amount applied for 998,757 shares. 
', The purpose of the additional issue of the 4,013 shares is to make available 
additional shares of Capital stock for the conversion of Convertible bonds, 
on account of the reduction in the conversion rate from $35 per share to 
3. 25 per share, which will occur upon the issue of the 48,000 additional 
shares. 

The directors May 8 1922 authorized the issuance and sale of 48.000 addi- 
tional shares, the proceeds of which will be used to ™vrove the cash re- 
sources of the corporation.—-V. 114, p. 1404. 


Davison Chemical Co., Baltimore, Md.—R< port.— 
Consotidated General Balance Sheet Dec. 31. 
(Incl. Davison Chemical Oo. and Davison Sulphur & Phosphate Co.] 
1921. *1920. 1921. *1920. 
Assels— s S Liabilities $ s 
Real estate, bidzs., Davison S.& P.Co. : 
mach'y, &c., in ist mtge. 6s 
_ Maryland .. 7,822,139 7,436,594) U.S. Ship. Board 
Exp. for phosphate notes b____. 218,750 
rock, &c., {n Fla. l5-yr. 8°) gold deb 2,000,000 
Cuban property Notes & trade ac- 
Curtis Bay RR. Co ceptances pay'le 
advances._____ 'Accounts payable 331,156 
S.F. toretire Dav. | Acer. interest, &¢ 119,204 
S. & P.Co.1si 6s 578 | Def'd credit items. 4,965 
a ib wleiainss 9€ 9,023 | Depree’n reserve 581,228 
Investments. byes 28,487 | Other reserves 223,117 
Notes receivable .... | Capital stock a 7,216,214 
Acc’ts receivable 540,927 | Surplus 1 804,337 
Inventot les c__ 014,161) Capital surplus_d_ 4,425,709 
Deferred charges. 269,511 


Bond int., tax.,s.f., &c 
Depreciation 


e1,896,000 2,058,000 


55€ , 902 
8,304,151 


548,767 
$270,672 





703 332 
323,751 293,107 
529 
oe 344,064 
24.795 

4 000 

R56 ,.263 

. 1,101,535 
191,883 


Total - ._..19,524.011 19,601,829 Total 19,524,011 19,601,829 

* After giving effect to issue of $2,000,000 new debens. as of Feb. 1 192 
a Represents 200,000 shares of no par value. _ b Liability disputed BF 
pel rng > hee og Coen hs tk Sees varus. d Value of ore blocked out. 
ar 22. 122, onds were converted i 7 shares 
of stock of the Davison Chemical Co. pee ee SS 
Note.—The abeve statement for 1921 does not include contingent lia- 
bilities on account of notes receivable discounted amounting to | 295,363. 
WA verdict for $850,000 was rendered by a jury in Common Pleas Court 
at Cincinnati May 16 in favor of the Davison Sulphur & Phosphate Co. of 
QOuba, a subsidiary, against the Cienfuegos Palmyra & Cruces Electric 
A & Power Co. Sulit for about $2,000,009 had been filed for alleged 
failure to carry out a contract to build an electric railway from the interior 
of Cuba to Cienfuegos, and to furnish power for the operation of sulphur 
and phosphate mines in Cuba. The suit was filed in Cincinnati because 

cars were being built there for the defendant company. ae 
it is reported that the company has secured basic patents on silica gel 
and various processes in which it is used in the United States and in every 
country in Europe, including Germany. Application has been filed in 
Washington for 20 more patents covering recent developments of processes 
it is said.— V. 114, p. 952, 83. 


(E. I.) du Pont de Nemours & Co.—Listing.— 


The New York Stock Exchange has authorized the listing of (1) $69,521 
200 6% Comul. Non-Voting Debenture stock (auth. $150.000.000, Dar 








Sen ene 
en ee ee 





$100); (2) $63,378,300 Common stock voting (auth. $80,000,000, par 
$100); (3) $35,000,000 10-Year 744% gold bonds, due May 1 1931. 


Stock Sold.—Dominick & Dominick, New York: Laird & 
Co., Wilmington, and Gillespie. Meeds & Co., New York. 
announce that the $2,000,000 Common stock offered by 
them at $112 50 persharehasall beensold. (See advertising 
pages.) Compare also V. 114, p. 2246. 


Edison Electric Illum. Co. of Boston.— Sales—Earns.— 
Ww. . Elec. Sold—- ——Gross Income———— 

Month of— 922. 921. 1922. 1921. 
January $1,623,239 $1,664,864 
February - 1,465,679 1,499,278 
March 1,304,770 1,415,038 


Tota $4,393,688 $4,579,180 
—V. 114. p. 2122. 


Electric Storage Battery Co.—Listing.— 

The Stock List Committee of the Phila. Stock Exchanze on May 15 ad- 
mitted to the regular list 795.673 shares of Common stock, no par value. 

fransfer agents. Philadelphia Trust Co., Broad and Chestnut streets, 
Paila. Guaranty Trust Co. of New York. Registrars. Fidelity Trust Co., 
Phila., and National Bank of Commerce, New York. 

rhe old Common stock, $100 par, will remain on the list until further 
notice.—V. 114, p. 2122. 


Famous Players-Lasky Corp.—/ernings.— 

The consolidated statement (which includes the earnings of subsidiary 
companies owned 90°% or more) reports for the three months ended April 1 
1922 net operating profits of $1,210,251, after deducting all charges and 
reserves for Federal income and excess profit taxes. After allowing for 
payment of dividends on the Preferred stock, the above earnings are at the 
annual rate «f $19 82 on the 206,834 shares of Common stock outstanding 
in the hands of the public. (‘‘Official.’’)—-V. 114, p. 1174. 


Ford Motor Co., Detroit.—Production, &¢e.— 

The production schedule for June has been advanced to 140,000 vehicles, 
against which the company has orders for 194,750 cars trucks and tractors. 

An official of the company is quoted as follows: ‘‘While present volume 
of our own wheel production in the Hamilton, O., plant is limited to about 
600 sets a day we are planning to expand so that we can eventually make 
2,000 sets a day ’’"—V. 114, p. 2246. 


Garment Center Realty Co.—Bonds Called.— 

All of the outstanding 9% mortgage sinking fund gold bonds, Series 
‘A’ to “I,”’ inclusive, dated Jan. 10 1921, have been called for payment 
July 20 at the Columbia Trust Co., 60 Broadway, N. Y. City. 

Amounts which will be paid to the holders of the bonds will be as follows: 

Series ‘‘A’’ and “B,"’ 100% and int.: Series ‘‘C’’ and “D,”’ 101 and int.; 
Series ‘‘E’’ and “‘F.”" 101% and int.: Series “‘G"’ and “‘H,"’ 101% and int.; 
Series ‘‘I.”’ 102 and int. 

Saul Singer is President .—-V. 112, p. 1148. 


General Baking Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 88,158 shares 
of Preferred stock, no par value, and 138,578 shares of Common stock, no 
par value, with authority to add 11,842 shares of Preferred stock and 11,422 
shares of Common stock on official notice of issuance and payment in full, 
making the total amounts applied for 100,000 shares of Pref. stock and 150,- 
000 shares. of Common stock. é 

The company controls the Kolb Bakery Co., organized in New York, with 
a capital of $2,000,000 7% Cumul. Pref. stock, and $2,000,000 Common 
stock (all outstanding) All the Common stock is owned by General Bak- 
ing Co. and the Preferred stock is being acquired by giving in exchange 
General Baking Preferred stock. On May 16 $1,758,000 had been so ac- 
quired, and steps wiil be taken to either acquire or redeem the balance of 

242.000 of this stock with the ultimate object of merging the property and 
TT ET of Kolb Bakery Co. with that of General Baking Co.—V. 114, D. 
531, 1186. 


General Motors Corp.—Production.— 

An official statement, May 21, says in substance: 

‘In April the automobile and truck divisions of this corporation produced 
and sold approximately 40,000 units, and this total will undoubtedly be 
exceeded in May. In the first four months of 1922 General Motors plants 
in the U. S. and Canada produced approximately 115,000 motor vehicles, 
— more than doubles their production for the corresponding period 
ast year. 

The Chevrolet is now pushing its production at a rate of 1,000 cars per day. 
The tremendous increase in the sales of this division is one of the out- 
standing developments in the automobile trade. 

It is interesting to note that even with its great new plants operating at 
capacity, Cadillac is unable to supply the demands of the trade. Cadillae 
production schedules for the balance of 1922 indicate the largest output 
ever attained by that division in any one year. 

Buick is operating at a rate of production 65% greater than last year 
and will undoubtedly reach a new high mark in May. Oldsmobile reports 
a retail demand exceeding their production and Oakiana shipments for April 
were practically double the output for that month last year.’’—V.114 »p.2246. 


Globe Shipbuilding & Dry Dock Co., Baltimore.— 


Under date of May 24 the ‘‘Chronicle’’ was informed that ‘‘the affairs 
of the Globe Shipbuilding & Dry Dock Co. are in the hands of trustees in 
bankruptcy and the company is in process of liquidation, its property having 
been recently sold at public auction.’’ [The Maryland Dry Dock Co., it 
was recently reported, took over the pr of the Globe company on April 1 
from H. W. be: - a who purchased it at bankruptcy sale for $1,050,000.] 
—V. 114, p. 1539. 


Gorton-Pew Fisheries Co.—Receivership.— 

Federal Judge Anderson at Boston May 23 appointed Henry J. Guild, 
Cambridge, the present Treas.. and Arthur J. Santry, Boston, as receivers. 

Judge Anderson declared the figures presented at the hearing indicated 
gross waste on the part of the present management under direction of a 
creditors’ committee. It had been shown thai this management had been 
in operation for nearly two years with a gross loss of $2,700,000.—-V. 114, 
Pp. 2247, 2122. 


Granby Consolidated Mining, Smelting & Power Co., 
Co., Ltd.—Listing.— 


The New York Stock Exchange has authorized the listing of $3,000,000 
additional Capital stock, par $100, making the total applied for $18,000,- 
420. The directors voted on Mar. 31 last to issue an additional 30,000 
shares of the Capital stock at $25 per share, to be paid for as follows: 
20° , or $5 per share, payable May 4 1922: 40%. or $10 per share, payable 
June 2 1922: 40%, or $10 per share, payable July 1 1922 (final payment). 

The purpose of the issue is to provide funds for the construction of a 
storage dam at Anyox, B. C., for the impounding of water for winter use 
in the present hydro-electric plant at that point. See V. 114, p. 2247. 


Great Western Power Co.—To Issue Pref. Stock.— 

The company has applied to the California RR. Commission for author- 
ty to issue $3.873,600 7% Cum. Pref. stock at not less than 90 and accrued 
dividends. Proceeds. it is stated, are to be used toreimburse the company 
for expenditures of $3,486,303.—V. 114, p. 2020. 


Gruen Watch Co.—I/niiial Dividend.— 

An initial quarterly dividend of 43%{c. a share has been declared on the 
Common stock, no par value. payable June 1 to holders of record May 21. 
See offering in V. 114, p. 1540. 


Gulf Coast Power & Light Co.—Acavires Property.— 
See Corpus Christi Ry. & Light Co. under ** Railroads" above. 


Gulf Oil Corp.— WVerger Rumor Denied.— 

Pres. W. L. Mellon has denied the rumor that the Standard Oil Co. 
of Ind. was negotiating for the perenne of the Gulf corporation. 

He is quoted as saying: ‘‘That story has appeared several times and 
come each time. You can deny it again absolutely, as we are not going 
to sell out."’ 
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The reports stated that the Standard Oil Co. of Ind. has offered 5 shares 
of Indiana for each share of Gulf, and that the officers of the latter company 
have been holding out for an exchange on the basis of 8 shares of Indiana 
foroneof Gulf. The Gulf Oilcompany officials are alleged to have informed 
the Indiana company that ‘‘the stock can be had for $800 a share, take or 
leave it.’’-—V. 114, p. 1292. 

& Co. and 


Hartman Corp.—Stock Sold.—Haligarten 
Ames, Emerich & Co. have sold at 87.50 per share flat, 
vielding 8%, $2,700,000 Capital Stock. par $100. (See 
advertising pages.) 

_ [This offering is not a new issue but represents a block acquired from 
interests who retired from active management some years ago.] 

Capitalization.—Authorized and outstanding, $12,000,000. Company 
has no funded debt or Preferred stock. 

Company .—Through ownership of entire Capital stock of the Hartman 
Furniture & Carpet Co. and affiliated companies, is engaged in the sale 
of household goods, generally on credit. Business was founded in 1888. 
Present corporation was organized in Virginia in 1916. A large part of the 
business is done through orders by mail. Company also ha: 9 large retail 
stores situated in the principal distributing centres of the Middle West. 

Sales & Earnings.—Net sales have increased from $4,500,000 in 1911 to 
more than $15,000,000 in 1920. In 1921 sales were nearly $11,000,000. 

Consolidated net earnings applicable to dividends. after all charges and 
taxes, increased from $803,000 in 1911 to $1,859,000 in 1920. In 1921 
company reported a profit after all charges, including taxes and the writing 
down of inventories to market. of $373,574. 

Diviaends.—Company has distributed in dividends since its formation 
less than 44% of its net earnings. Dividends were inaugurat:d in 1917 
at rate of 5% per annum, and were increased in 1920 to present 7% rate. 

Outlook for 1922.—During the first 4 months of the current year sales 
have increased 7.18% over the corresponding months of 1921, and expenses 
have decreased 6.34%. Net profits for the year should be substantially in 
excess of the amount required for the dividend, no reduction of which 
is anticipated 

Listed.—Listed on the New York and Chicago Stock Exchanges.— 
V.114, p 1068, 2020. 


Hayes Wheel Co., Detroit.—Siock Div. of 22 2-5%.— 

The stockholders on May 18 (a) recommended the payment of a 22 2-5% 
stock dividend, which will increase the number of shares outstanding from 
163,332 to 200,000, the total authorized; and (b) voted to change the par 
vaiue of the shares from $10 to no par.—-\. 114, p. 2123. 


Hershey Chocolate Corporation.—7enders.— 

The National City Bank of New York, trustee, will until May 29 receive 
bids for the sale to it of First Lien 7% 10-year sinking fund gold bonds to 
an amount sufficient to exhaust $125,010.—V. 114. p. 1896. 


Hood Rubber Co.—Sales.— 

Calendar Years— 1921. 1920. 1919. 1918. 

PLT SR DE as $23 844,436 $32,867,000 $25,444,016 $22,341,018 

Balance sheet Mar. 31 1922 shows: Cash, $1,090,578: acc’ts receivable, 
$7,144.697; notes payable, $3,585,000; accts. payable. $644,997; surplus, 
$461,370. Total assets and liabilities, $22,304,114.—V. 114, p. 2123. 


Hudson Motor Car Co.—J/nitial Dividend.— 

An initial dividend of 50 cents has been declared on the new no par 
shares stock, payable July 1 to holders of record June 20. <A dividend of 
$2 50 per share has also been declared on the old $10 par stock, payable 
July 1 to holders of record June 20.—V. 114. p. 2020, 1896. 


Humphreys Oil Co.—/J/niiial Dividend—Earnings, &ce.— 

An initial dividend of 5% has been declared on the outstanding capital 
stock. par $25, payable June 15:to holders of record May 31. 

B. G. Dawes, President of the Pure Oil Co., R. W. Mclivain, Vice-Prer., 
and W. D. Fairbanks, a director, also of the Pure Oil Co., have been elected 
oro to represent the Pure Oil Co.'s interest of 25% in the Humphreys 

1O. 

According to preliminary figures net income after all charges, including 
depreciation and depletion, amounted to $5,300,000 from beginning of 
company’s operations to April 30 last and net current assets totaled about 


An official statement, May 18, says in substance: ‘‘During the first 10 
days of May the company produced an average of 40,754 barrels dails from 
the Mexia, Texas, field. While a number of new wells were brought in 
during this period and in recent previous weeks, an important part of the 
yield was from ore settled wells. The Humphreys production is now nearly 
50% of the Mexia pool's total output. 

“With an aggregate of 7,282,757 barrels produced up to May 10 and its 
yield now at ther rate of more than a million barrels a month. at Mexia, the 
Humphreys-Pure Oil interest is one of the largest producers of light grade 
crued in this country.’’—V. 114. p. 1540. 


Illinois Pipe Line Co.— Dividend Decreased.— 

A semi-annual dividend of 6% has been declared on the outstanding 
$20,000,000 Capital stock (par $100), payable June 30 to holders of record 
June 2. In June and Dec. 1921 semi-annual dividends of 8% each were 
paid. This compares with 10% paid in Dec. 1920 and 8‘; each in June 
1920 and in June and Dec. 1919.—V. 114, p. 1292. 


Indiana Pipe Line Co.---Annual Repori. 





Resulis, Cal. Yrs.—- 1921. 1920. 1919. 1918. 1 
Profits for year__.. $1,163,551 $958,301 $1,073,685 $1,146,233 
Dividends __.(16°%)800,000 (16)800.000 (20)1,000,000 (21)1,050,000 

Balance, surplus_ $363,551 $158,301 $73,685 $96 ,233 

Balance Sheet Dec. 31. 
1921 1920. | 1921. 1920. 

Assels-- $ ‘ | Liahilities S s 
Pipe line plant 5.381.373 5,334,385) Capital stock 5,000,000 5,000,000 
Materials & supp 131,547 89,858  Acec’ts pay'le, incl. 


Cash. other invest- 
ments and acc’ts 


108,299 


275,023 


, Yes. for taxes,&c. 
| Deprec’n reserve 


727,143 
2,142,131 


Co to F 
al a * 


receivable. ..... 6,253,401 5,484,479) Profit and loss 382,999 3,039,448 

—_ -— —-- + - —--—- -_--<---— -—-----~ i —_ - ~~ - --_—_-- 

| ee 11,766,321 10,908,722; Tota! ..--11,766,321 10,908,722 
—V.114, p. 1186, 858. 


Ingersoll-Rand Co.—ELarnings. 








Calendar Years— 1921 1920. 1919. 1918. 
Total income... ..--- $3,062,824 $5,841,191 $8,116,551 $10,800,765 
Depreciation __._..-.-- $1,041,659 $1,184,199 $1,156 726 $983 ,167 
Reserve for Federal taxes No¢ shown 721,063 1,892,918 § ,000 .000 
Interest on bonds_ ----- 50.000 50,000 50,000 50,000 
Div. on pref. stock (6%) 151,518 151,518 151,518 151,518 
Common (cash)__....-- 1,089,660 1,089,630 1.089.595 1,089,580 
Common dividend rate- (10% (10% (10%) (10%) 
eee hi earn) GEER. t \ «gM eae 110,426 
Inventory adjustments. 1,388,924  -___-- real os ~~ oe 
Surplus from consol’n of 

subsidiary company... ------ ae ae Cr .730,928 

Balance. surplus__---- def3658,938 $2,644,780 $3,775,794 $3,147,002 


—V.112, p. 2186. 


International Cement Corp.—Ouarierly 
Q 


Re port .— 
March 31— 1922 ‘ 


v2 1920 
$2,136,857 $1.500,347 














Gross sales. less discount allow ,&c__ $1,693,319 

ELE LLEDLOETE DS CES 894 559 990,021 1,024,806 

I a 195,097 | 183,196 _ epee 
Manufacturing profit.____-- 7 $603 .654 $963 ,640 $475,541 

Selling. administration & gen. exp 343 745 300,612 194,691 
a _ $259,909 $663,028 $280,850 

Miscellaneous income_______- Cr 10.360 Cr. 19,896 Cr 11,256 

Interest. reserve for Fed. taxes, &c. y. 72,449 eS (183.269 et 66,7 60 
Net to surplus _ - oid .- $197,820 $499 655 $225,346 


—V. 114, p. 2112, 1540. 
International General Electric Co.—Receives Contract. 





as part of the program for the electrification of the main lines with a 1,500- 
volt _direct-current system. This equipment will be furnished by a group 
of French manufacturers headed by the Compagnie Francaise Thomson- 
nt 7 : P| empals in France of the International General Electric. 
—V., oD. 46 k- 


International Paper Co.—Lease.— 

The company has leased two floors of the Pershing Square Bldg. at an 
annual rental of about $100,000. ‘The space leased will be used as executive 
offices and possession will be taken in April 1923.—V. 114, p. 2020. 


Island Oil & Transport Corp.—Seeks Independent Comm. 
James Foley, 15 Whitehall St., N. Y., a stockholder, has addressed a 
circular letter to the stocknolders with a view to organizing an independent 
stockholders’ protective committee. The circular letter reviews the history 
of the present eye tl together with some of the incidents of the past. 
It also contains a consolidated balance sheet of Nov. 30 1921, which is 
admitted to be substantially correct at the present time. The balance 
sheet shows total assets of $36,320,319 and total liabilities (exclusive of 
capital stock) of $13,634,819. The circular furtner says: 

‘The announcement made by the stockholders’ committee (V, 114, p. 
2247) indicates that a plan of reorganization will be proposed, and it is 
eh ata that their plan of reorganization will be substantially as follows, 
namely: 

‘The wiping out of unsecured claims and stockholders, and the organizing 
of a new company. and the present stockholders be invited to subscribe for 
stock therein at $1 per share, payable 25% down and the balance in install- 
merts within the year. 

‘“There appears no proposal to investigate the past financing of the 
company with a view to locating some assets and the validity of the above 
settlement in which $3,209,500 of the capital stock of the company was 
paid out by the representatives of the company in the settlement of said 
claims.’’°—V. 114, p. 2247. 


Jones & Laughlin Steel Co.—Acquisition.— 

The company has concluded the purchase of 437 acres in the Becks Run 
district. Allegheny County, adjoining other holdings of the company, for 
$237,975. The acquisition, it is stated, will be used temporarily for dump- 
ing slag and othe. refuse from the South Side mills, and later will be utilized 
for ouilding purposes.—V. 114. p. 1540. 


(G. R.) Kinney Co., Inc.—Listing.— 
The New York Stock Exchange has authorized the listing 


of $2,500,000 
15-Year 7% . 


%, Secured Gold Coupon Notes, due Dec 1 1936 
Income Account Year Ended Jan. 31 1921. 
Sales, less returns, allowances, and discounts, $17,751,793; cost 
of sales, $13,506,249; gross profit on sales_________________-_ $4,245,544 
Selling, adm. & gen. exps.: Factories, $417,393; stores, $2,834,- 














063; distributing houses, $66,060... .. ... - cncccccccccccccus 3,317,516 

Net pret i tn, ais chbuleibviny ete wabiiiinbwethunas $928 ,028 
Be Be BG dt cece ces detitbbidn dhs datiiddtanséaba 232,394 

ae ee eee ences berbontebestiavaniedneé $1,160,422 
CR Ge EE DINO. @ cnet nematic dda deiiddwtsudsce 181,64 

. FF eae $978,777 
Less proportion of profit of sub. cos. accrued from close of 1919 

fiscal periods to Dec. 31 1919, to be credited to vendors—est__ 131,486 
Federal income taxes—estimated-___.......-..--.- -.-- le. 95,000 

I oss bn ernie dhe ode edein Ehbune melee $752,291 


—V. 114, p. 1897. 


Lake Superior District Power Co.—Bonds Offered.—Hill, 
Joiner & Co. (formerly MeCoy & Co.), Chicago, are offering 
at 9434 and int., to yield about 7%, $1,345,000 Ist Mtge. 
& Ref. 614% gold bonds, Series “‘A,”’ dated Jan. 1 1922, due 
Jan. 1 1942, non-callable prior to Jan. 11927. (For further 
description of bonds see advertisement on another page.) 
The company owns an important group of public utility properties oper- 
ating in northern Wisconsin and upper Michigan. Embraced in the com- 
any’s territory are the important Gogebic iron range and 21 communities, 
ncluding and centring around Ashland, Wisc., and Irenwood, Mich., 
having a present aggregate population of 55,300. Approximately 80% of 
its earnings is derived from electric light and power. 
For the year 1921 its properties earned 1%4 times the annual interest 
charges on present funded debt, including all bonds of this issue now offered. 
In 1921 a controlling interest in the company’s preperese was acquired 
by the Middle West Utilities Co. (Further data should appear in another 
issue .) 


Lee Rubber & Tire Co.—£arnings.— 
The company reports for the quarter ending March 31 1922 net earnings 
of $139,360, against $77,742 last year.—V. 114, p. 1069. 


Lord & Taylor (Dept. Stores), N. Y. City.—-Sales, &c.— 


See Associated Dry Goods Corporation above.—V. 13, p. 2826. 


Lukens Steel Co., Coatesville, Pa.—Tenders.— 

The Bankers Trust Co., as trustee, will until June 8 receive bids for the 
sale to it of First Mtge. 20-year 8% gold bonds, dated Nov. 1 1929, ata 
price not exceeding 107 % and interest, and sufficient to exhaust $100,666 
now °’n the sinking fund.—V. 112, p. 2542. 


McCrory Stores Corp., N. Y.—Stock Dividend.— 

The directors have declared the usual quarterly dividend of 1% on the 
Common stock, payable in Common stock June 1 to holders of record 
May 20. Regular quarterly dividends of 1° each have been paid in stock 
since March 1921.—V. 114, p. 2124. 


Maibohm Motors Co.—Sale.— 

The plant and other property of the company at Sandusky, O., was sold 
under an order of the United States Court by W. J. Corr, Receiver, May 15, 
to £&. G. Kirby. of Toledo, for $35,000, who it is said acted for the Arrow 
Manufacturing Co. 

The latter company was recently incorporated by local business men to 
buy in the property in the interest of the creditors.—V. 113, p. 2190. 


Maneti Sugar Co.—Temporary Bonds Readu.— 

Temporary Frist (closed) Mtge. 20-Year 74% Sinking Fund gold bonds 
are now ready to be exchanged for outstanding interim receipts at the Cer- 
tral Union Trust Co. of N. Y. See offering in V. 114, p. 1414, 1772. 


Manhattan Shirt Co.—2%% Stock Dividend.— 

A quarterly stock dividend of 214% has been declared on the outstanding 
Common stock, par $25, in addition to the regular quarterly cash dividend 
of 2%, both payable June 1 to holders of record May 16. The company 
on March 1 last paid on the Common stock a specia: dividend of 10% and 
a quarterly dividend of 214%, both in stock, in addition to a quarterly 
cash dividend of 2°%.—V. 114, p. 859, 635 


Mathieson Alkali Works.——Dirnidends Resumed.— 

The directors have resumed dividends on the preferred stock by declaring 
a quarterly disbursement of 134%, payable July 1 to holders of record 
June 20. On April 1 1921 a distribution of 1 *4% was paid on the Preferred 
stock; none since.—V. 114, p. 2247. 


Maxwell Motor Corp.—Larnings. 

President William R. Wilson May 24 says in subst.: ‘*The Maxwell Cor- 
poration, along with the usual practice of other companies does not intend 
to make monthly net earnings public. However, on account of the recent 
adjustment and rehabilitation of its finances and management, an excep- 
tion is perhaps due at this time, indicative of results accomplished. 

‘“‘Net earnings of Maxwell. consolidated, for April, after interest and 
charges, is more than $500.000.’’—-V. 114, p. 14@2. 


Mayflower-Old Colony Copper Co., Boston.——larnings. 
Total receipts for the year ending Dec. 31 1921 amounted to $109,116; 
total payments, $104.726, leaving a surplus of $4,390.—-V. 114, p. 312. 


Merchants & Manufacturers Exchange of New York. 








Contracts aggregating $8,000,000 have been placed by Paris-Orleans RR. 
or SO}freight locomotives and 80 heavy high-speed passenger motor cars 





—Bonds Sold.-—-Tucker, Anthony & Co., Otis & Co. and 
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Wm. Henry Barnum & Co. have sold at 9934 and int., to 
yield over 7%, 20-Year Sinking Fund (Closed) Mortgage 
7% gold bonds (see advertising pages). 

Dated June 1 1922. Due June 11942. Int. payableJ.& D. Denom 
$1,000, $500 and $100 (c*) Red. in whole or in part for sinking fund at 
105 to and incl. June 1 1932: at 104 to and incl. June 1 1937, and at 103 
thereafter until maturity (incl. int.) Company agrees to pay normal 
Federal income tax up to 2% and to refund Penn. 4-mill tax. New York 
Trust Co., New York, trustee 

Security.—Secured by a closed mortgage on the leasehold covering the 
block extending from Park Ave. to Lexington Ave. between 46th and 47th 
streets, N. Y. City, and the present building thereon, known as Grand 
Central Palace, together with an adjoining 20-story office building to be 
known as the Park Avenue Annex, facing on Park Ave., to be constructed 
immediately. 

This morteage will be the first and only lien on the leasehold covering the 
and and buildings. and no lien, except taxes, can be created ranking prior 
to or equally with it during the life of any of these bonds. The lease, which 
contains very favorable terms, extends, with renewal privileges, until 1985 

Appraisal.—The leasehold and buildings, including the Annex at less 
than the contract cost, have been appraised by Douglas L. Elliman & Co 
as having sound values in excess of $9,000,000 as of April 21 1922. 

Income. —The present net income from existing contracts in the Grand 
Central Palace alone, for the year ending Dec. 31 1922, is in excess of total 
interest and sinking fund requirements of $257,500. 

Estimated net income from the total property after completion of the 
Park Avenue Annex, available for int. and sinking fund charges, is $946,330, 
or 3% times such charges 

Buildings --The buildings will have their main entrance on Park Ave 
within 400 ft. of the Grand Centra! Termina! The Grand Central zone, 
with its railway terminal] facilities and its ease of access by subway, elevated 
and surface lines. is assured of its permanence as a business and shopping 
center of New York City 

Purpose.—From the proceeds of this issue a 20-story office building will 
be constructed at an estimated cost of $2,000,000 and certain alterations 
will be made in the Grand Central Palace 

Sinking Fund cumulative sinking fund, sufficient to redeem the 
entire issue by maturity through semi-annual purchase or redemption of 
bonds, will begin to operate immediately. 


Mississippi Valley Power Co.—Bonds O/ffered.—H. M. 
Byllesby & Co. are offering at 91 and int., to vield about 
634%, $400,000 1st Mtge. 6% gold bonds, Series ‘“‘A,” A 
circular shows: 


Dated May 1 1922. Due May 1 1947, but red. all or part on 30 days. 
notice; during first 5 years at 105, and thereafter at 1% less for each suc- 
ceeding five-year period, except that for the last 6 months prior to maturity, 
bonds may be red. at 100. Int. payable M. & N. at Continental & Com- 
mercial Trust & Savings Bank, Chicago, trustee, and First National Bank, 
New York, without deduction for normal Federal income tax, not in excess 
of 2%. Penn. 4 mills tax refunded. Denom. $1,000. $500 and $100 (c*). 

Guaranty .—Guaranteed, principal, interest and sinking fund, by Fort 
Smith Light & Traction Co. 

Company .—Incorp. in Arkansas. Will acquire approximately 60 miles of 
33,000 and 13,200 volt transmission lines from Aima, Ark., to Clarksville, 
Ark., and Paris, Ark. Will also acquire distribution systems at Alma, 
Dyer, Mulberry, Ozark, Webb City, Altus, Denning, Alix, Hartman, 
Lamar and Spadra, allin Arkansas. Coal] Hilland Clarksville will be served 
on a wholesale basis. In addition, the company will acquire lateral pole 
lines serving intermediate coal mining districts. Power will be purchased 
under a favorable 25-year contract from Fort Smith Light & Traction Co. 

Earnings.—Net earnings of properties to be acquired for the 12 months 
a Dec. 31 1921 were more than 1% times annual interest charge on 

; issue. 
Capitalization Outstanding Upon Completion of Present Financing. 
First Mortgage gold bonds, 6%. Series ‘‘A,’’ due May 1 1947 
Gold notes, 6%, Series ‘‘A,’’ due serially 1928 to 1932 
Preferred stock ($100 par) 
Common stock ($10 par) 


Moon Motor Car Co., St. Louis, Mo.—Stock Sold.— 
Lage Brothers & Co., New York, and Wm. H. Colvin & Co., 
Chicago, have sold at $9 50 per share 60,000 shares (no 
par value) Common stock. 


Data from Letter of Pres. S. McDonald, St. Louis, Mo., May 3. 


Company .—Organized in 1916 in Del. and took over, without change in 
ownership or property, the Moon Motor Car Co. of Mo., which was or- 
ganized in 1907. Owns property in St. Louis. Buildings contain approxi- 
mately 225.090 sq. ft. floor space and additional adjacent real estate is 
also owned in fee for suitable expansion. Present production 30 cars a day. 
Oars are distributed through approximately 360 dealers. The Moon car 
has also an export trade. 

In addition to the regular line of cars the company has brought out this 
year a light six selling for $1,295, which has met with particular favor in 
the trade. The company is at present operating on a schedule of 5.110 
cars for the calendar year. The production schedule for May is 578 cars. 
The sales for 1922 are estimated at $6,500,000, with an estimated profit 
of $415,000. 

Earnings.—For the years 1919, 1920 and 1921 sales have averaged 
$3,600,000 per annum, the average number of cars produced being 2,100. 
Earnings before depreciation and taxes for 1919, 1920 and 1921 have been 
$549,745, or an average of $183,248 for three years. In 1921 company 
suffered very little shrinkage in business over the previous year and operated 
at a substantial profit. 

Capitalization (No Bonds or Notes) — 
7% Cumulative Preferred stock $900 ,000 $311,400 
Common shares (no par) 180,000 sh. 154,213 sh 

Condensed Baiance Sheet as of Dec. 31 1921. 

Assets— | Liabdilities— 

Real estate, bldgs.,mach., &c_ $272,592 Preferred stock 

Good will 475,000 | Common (no par), 154,213shs. 
Cash een 55,901 (incl. this offering) net equity 
Temporary invest’ts market’le Accounts payable (current) __- 

_Securities, including interest Dealers’ & customers’ deposits 
Notes and accounts receivable- Due employees, stockholders 
Inventories : 435,025 and preferred dividends 
Prepaid expenses 5,817 | Income and profits tax reserve 
Invest’ts in stocks of otber cos_ 25,000 | Reserve for depreciation 


Total (each side) $1,554,191 


Contingent Liability.—Cu:tomers’ notes and drafts discounted 
which have since been paid), $215,297.—V. 112, p. 1983. 


New England Telephone & Telegraph Co.—Bonds 
Sold.—The bankers named below have sold at 971% and 
int., to yield about 5.15%, $35,000,000 1st Mtge. 30-Year 
2% Gold Bonds Series A. 


Dated June 1 1922, due June 1 1952. Interest payable J. & D. in 
New York or Boston. Denom. $1,000, $500 and $100 (c*&r*). Registered 
bonds in denom. of $1,000, $5.000 and $10,000. Red. as a whole only on 
June 1 1949 or on any int. date thereafter, upon 60 days’ notice, at par 
and interest. First National Bank, Boston, trustee. 

Bankers Making Offering.—J. P. Morgan & Co , Kuhn, Loeb & Co, 
Kidder, Peabody & Co. First National Bank, N Y , National City Co , 
N Y >; Bankers [rust Co., Guaranty Co of New York, Harris, Forbes 
& Co and Lee, Higginson & Co. 

Listing.—Bonds have been listed on the New York Stock Exchange 
‘‘when issued.’’ 


Data from Letter of Pres. Matt B. Jones, Boston, Mass., May 24. 


Purpose.—Approximately one-half of the proceeds of the sale will be 
used to pay for additions and betterments and the remainder will be applied 
to the repayment of advances theretofore made for such p to the 
company y American Telephone & Sesegrape Co.. which owns over 57% 
of the $66,472,7c0 outstan ng_ Capita) stock. 

Company .—lIncorp. in New York. With its subsidiary and connecting 
companies it operates telephone and telegraph lines in the States of Maine, 
New Hampshire, Vermont, Mass. and Rhode Island. Population, esti- 


Authorized. Outstanding 


9C2 890 
110,364 


183,950 13,041 


100,907 





12,930 
23,274 
90,292 





(all of 





mated, 6,000,000. On April 30 1922 there were 967,706 stations of the 
Bell system operated directly by the company and its local connecti 
companies, or more than 99% of all telephone stations in the States named. 


Gross x Total Interest Net 
Revenues. Income. Chorges. Income. 
$3,468,696 $345 581 $3.123,115 
3,799,226 648,516 3,150 710 
¢ 4,852,138 739,325 4,112,813 
34,27 6.726.080 588,535 6,137,545 
37,31 6,998,844 yl1,012,449 5,986,395 


x After deducting oper. exp., Federal taxes and other taxes, rentals 
and miscellaneous income charge. 

y Increase over year previous represents interest charges on advances 
made by the p pel sae, el. & Tel. Co., which advances will be repaid out 
of the proceeds of the sale of the present issue. 

Security.—Bonds are to be issued under a first mortgage covering all 
the real estate and other property. other than securities now owned or 
hereafter acquired in Maine, New Hampshire, Massachusetts and Rhode 
Island, and also all shares (except directors’ qualifying shares) of stocks 
of New England Telephone & Telegraph Co. of Mass., Providence Tele- 
phone Co. of Mass., Southern Mass. Telephone Co. and Massachusetts 
Tel. & Tel. Co. The first mortgage is to secure ratably with the Series A 
bonds and other bonds issuable thereunder, the outstanding $1,000,000 
4% debentures of 1900, due in 1930 and the $10,000,000 5% bonds of 1912, 
due in 1932.—V. 114, p. 2022. 


New York State Realty & Terminal Co.—Bonds 
Offered.—J. P. Morgan & Co., First National Bank and 
National City Co., New York, are offering at prices ranging 
from 99.83 and interest to 94.70 and interest, to vield 
from 5% to 5%%, according to maturity, $2,475,000 44% 
Mtge. gold bonds. 


Dated Oct. 1 1916, due serially Oct. 11922 to 1928. Int. payable A. & O. 
Denom. $1,000 (c*&r*) or authorized multiples thereof. Authorized and 
issued, $3,400,000 matured and cancelled, $925,000, outstanding, $2,475,- 
000. Guaranty Trust Co., New York, trustee. 

Data from Letter of Pres. A. H. Smith, New York, May 24. 


Company .—All the capital stock is owned by or in the interest of New 
York Central RR. Was organized in part for the purpose of improving 
with commercial or dwelling structures the surface of property in the 
Grand Central Terminal, the sub-surface of which is used for railroad and 
terminal purposes. 

Security.—As security for these bonds the company has mortgaged to 
the trustee all its rights and interests under certain leases and contracts 
in respect of the property in N. Y. City bounded by 47th and 48th streets 
and Park and Madison avenues, such leases and contracts being: 

(1) A lease dated July 12 1916 to company from New York Central RR. 
and New York New Haven & Hartford RR. jointly leasing the above 
property (excepting portions of the sub-surface included in the terminal 
system of the lessors) for the term of 21 years with renewals. 

(2) Two leases by the company to the Vanderbilt Ave. Realty Corp., 
each for the term of 21 years and renewals. 

(3) An agreement by New York Central RR. and New York New Haven 
& Hartford RR. with the company, whereby the railroad companies jointly 
and severally have covenanted to pay to the company any deficiency 
between certain rental income and certain specifi sums, which sums 
exceed the amounts required to pay, as they accrue, the interest installments 
and serial principal maturities of the entire issue of these bonds. 

Property, &c.—Pursuant to agreements made by company with the 
Vanderbilt Ave. Realty Corp., there has been constructed on the above 
property the ]2-story apartment house known as No. 270 Park Ave., at 
an aggregate cost of over $4,868,000. Of such cost company provided 
$3,308,000, through the issue of these bonds, of which over one-fourth have 
been paid offas they matured. The Vanderbilt Ave. Realty Corp. provided 
the remaining sum. 

Under the above leases the Vanderbilt Ave. Realty Corp. assumes all 
maintenance and upkeep charges on the leased property, including insurance 
and taxes on the buildings, and agrees to pay to the Terminal compan 
$477,700 per annum, free and clear of all expenses. This rental, whi 
commenced Oct. 1 1918, is more than sufficient to provide for interest on, 
and the seria! principal maturities of, these bonds. 


Additional Offering of Bonds.—The same bankers are 
offering at prices to vield from 99.09% to 96.21%, according 
to maturity, $1,000,000 5% Mtge. gold bonds. 


Dated May 1 1922, due serially May 1 1924 to 1932. Int. payable 
M.&N. Denom. $1,000 (c*&r*), $1,000 or authorized multiples thereof. 
Guaranty Trust Co. of New York, trustee. ; 

Security.—Company has mortgaged to the trustee all its rights and 
interests under certain grants, leases and contracts in respect of the property 
in N. Y. City, known as 385 Madison Ave., being the northerly one-half 
of the block bounded by Madison Ave., Vanderbilt Ave. if extended, 
46th and 47th streets, vis. : 

(1) A grant to the company by the New York & Harlem RR. and New 
York Central RR. in this property (excepting portions of the sub-surfaces 
ncl uded in the terminal system) for the term of 21 years with renewals. 

(2) A lease for a like period by the company to 385 Madison Ave., Inc., 
which company is constructing the building mentioned below. 

(3) An agreement by New York Central RR. and New York New Haven 
& Hartford RR. with the Terminal Co., whereby the railroad companies 
jointly and severally have covenanted to pay to the Terminal Co. any 
deficiency between certain rental income and certain specified sums, 
which sums exceed the amounts required to pay, as they accrue, the interest 
installments and serial principal maturities of the entire issue of these bonds. 

Property.—Pursuant to agreement made by the company with 385 Madi- 
son Ave., Inc., there is being constructed on the above property a 12-story 
building designed for use for stores, offices and showrooms, of an estimated 
cost of $1,800,000. Of such cost, the Terminal! Co. is providing $1,000, . 
through the issue of these bonds. 385 Madison Ave., Inc., is to provide 
the remaining sum. 

Under the above mentioned lease, to the 385 Madison Ave., Inc., that 
corporation assumes all maintenance and upkeep charges on the leased 
property, including insurance and taxes on the buildings, and agrees to 
pay to the Terminal Co. a rental (which commenced May 1 1922), more 
than sufficient to provide for int. on, and the serial principal maturities of, 
these bonds. 


North American Co.—J ncreases Cash Div. on Com. Stock. 

A quarterly dividend of 2 % (in cash) has been declared on the Common 
stock, payable July 1 to holders of record June 5. In April last, paid on 
the Common stock a quarterly dividend of 24%, of which 14% was 
in cash and 1% in Preferred stock. The statement issued by the company 
Feb. 28 stated that ‘‘the 1% payable in Preferred stock was not an extra 
dividend and the company expects to maintain dividends on its Common 
stock at the rate of at least 244% quarterly in the future. poe 

The company in Oct. 1921 and in Jan. last paid dividends of 1)4% each 
in cash on the Common stock. This compares with dividends paid at the 
rate of 5% per annum (114% quarterly) from 1910 to July 1921, incl., on 
the old capital stock. 

Earnings.—For the 12 months ended April 30 the company and its 
subsidiaries report a balance for depreciation, dividends and surplus of 
$7.582.477, an increase of 31.79% over the 12 months ended April 30 1921. 
These figures include the North American porportion of the earnings of the 
Cleveland Electiic Illuminating Co. for April only. Gross earnings for 
the 12 months ended April 30 last show a slight decrease but 3ubstantial 
economies in operating expenses resulted in a large increase in net income 
from operations.—V. 114, p. 1898, 1660. 


Northern Iowa Gas & Electric Co.—Capital Increase.— 
It was recently reported that this company increased its authorized 
capital stock from $1,000,000 to $3,000,000. 


Ohio Oil Co.—Exztra Dividend of 75 Cents.— 
The directors have declared an extra dividend of 75 cents per share on the 
stock in addition to the regular quarterly dividend of $1 25 per share, both 
ayable June 30 to holders of record May 31. Extra disbursements have 
ane he made as follows: March 1922 and Dec. 1921, $1 75 each; Sept. 1921, 
none; June 1921, $1 25; March 1921, $2 75; Sept. and Dec. 1 1920, $4 75 
each; March and June 1920, $2 75 each; Dec. 1919, $4 75; Sept. 1919, $2 75; 
March 1916 to June 1919, inclusive, $4 75 quarterly.—V. 114, p. 1772, 1542. 


Year Ended Dec. 31. 
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Pacific Light & Power Co.—Tenders.— 

The U. S. Mtge. & Trust Co., as trustee, will until June 8 receive bids 
for the sale to it of First & Ref. Mtge. 5% bonds, due Sept. 1 1951, toan 
amount sufficient to exhaust $1,990,000.—V. 114, p. 1070. 


Pacific Telephone & Telegraph Co.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
July 1 1922 of $25,000,000 additional 6% Cumul. Pref. stock, par $100 
upon official notice of issuance and payment in full, making the total ap- 
plied for $57,000,000. : 

The stock for the listing of which this application is made was offered to 
stockholders. See V. 114, p. 2022, 1898. 


Parsons (W. Va.) Pulp & Lumber Co.—Receiver.— 


U. 8. District Judce Thompson May 19 appointed Arthur J. Stevens 
(Pres.) receiver. Company, it is said, owns extensive timber lands, lumber 
mills, pulp mills and logging railroads in Virginia, West Virginia and North 
Carolina. Receivership was a friendly one and joined by all of the larger 
creditors.—V. 99, p. 1377. 


Pennsylvania Water & Power Co.—Lisiing.— 

The London Stock Exchange has granted an official quovavon co $245,000 
addi.ionai First Mtge. sinking fund 5% gold bonds. due 1940, making the 
total amount of said bonds listed May 12, $10,639,000.—V. 114, p. 955. 


Philadelphia Electric Co.—Permaneni Bonds Ready.— 

Permanent engraved ist Lien & Ref. Mtge. gold bonds, 6% series, due 
1941, are now ready for delivery at the office of Drexel & Co., Phila., in 
exchange for interim certificates.—V. 114, p. 2248. 


Philadelphia Suburban Gas & ilectric Co.—Bonds 
Sold.—Stroud & Co., Ine., and Bioren & Co. announce the 
sale of $700,000 Gen. Mtge. 6% gold bonds at 95 and int., 
to yield 6.35%. (See advertising pages.) 

Dated Dec. 1 1919. Due Dec. 1 1969, but red. all or part on any int. 
date upon 30 days’ notice at 105 and int. Denom. $500 and $1,000 (c*). 
Fidelity Trust Co., Phila., trustes. Company will pay int. without deduc- 
= Rug normal Federal income tax payable up to 2%. Free of Penn. 

mill tax. 
ene Sears prin. and int. by endorsement by the American 

as Co. ; 

Company owns and operates electric and gas properties serving the greater 
| dy of the suburban territory adjacent to the City of Philadelphia, includ- 

Zz one of the greatest industrial centres of the State of Pennsylvania. Has 
3 electric generating stations with a combined capacity of 15,000 h. p., 
and 7 rs plants with a daily capacity of 11,075,000 cu. ft. of gas, serving 
over 57,000 customers representing a population estimated at 500,000. 

Earnings .—Gross earnings for the year ended April 30 1922 amounted to 
$3,954,344, and net earnings amounted to $1,235,133, or equal to over 
twice the annual interest requirements on the total bonded debt outstanding 
with the public, including the present issue. 

This offering brings the total] Gen. Mtge. 6s outstanding up to $2,700,000. 

Purpose.—To provide funds for general corporate purposes. For original 
offering see V. 114, p. 1660, 1773. 


Phillips Petroleum Co.—Bonds Sold.—Dominick & 
Dominick have sold at 103 to yield about 7.05% $600,000 
10-Year 744% Gold Debenture bonds (without stock war- 
rants) being a part of the outstanding $3,500,000 bonds in 
the hands of the vublic. (See advertising pages.) 


These bonds are dated Oct. 1 1921, and become due Oct. 1 1931. 
bonds constitute the only funded debt of the company. The market equity 
os —_—_"= 660,000 shares of Common stock is approximately 

Company's net earnings, after taxes but before depletion and depreciation, 
are at present at the rate of $10,000,000 per annum, which is over 16 times 
the ma um annual interest and sinking fund charges on these bonds and 
nearly 3 times the principal amount of bonds outstanding. (See original 
offering in V. 113, p. 1583.) 

During the week ended May 20 the company brought in 8 new wells in 
various sections of Oklahoma and Kansas, the total flow from all being 
4,664 bbls. a ~~ 6 This brings the commpeng © gross oil production, including 
— on ps, up to between 29,000 and 30,000 bbls. a day.—V. 114, 
p. 








The 


Piggly Wiggly Stores, Inc.—Stock Offered—Earnings.— 

The stockholders were recently given the rights to subscribe to 50,000 
shares of Class ‘‘A’’ Common stock (no par) at $43 per share, $35 of which 
is to be credited to capital account and $8 to special surplus fund. This 
will bring the total number of shares outstanding to 200,000. 


Earnings for the Quarter ending March 31 1922. 
Sales, $6,701,803; cost of goods sold, $5,567,060; gross profits__$1,134,743 
Other income 42,821 


’ 





ATLL LALA RR ATI Ne EEE TN TE $1,177,564 
Operating expenses, $739,934; gen. & adm. exp., $83,431----- $23 365 
Depreciation, $61,044; int. paid, $7,252; miscell., $22,620---- 90,916 
$263 ,283 


Profits for three months 


Net earnings after all charges and depreciation for April amounted to 
approximately $97.000; for March, $104,000; for February, $87,000, and 
for January, $72,000, making a total for the four months ending April 30 
1922 of approximately $360,000. 

The company now has operating about 350 stores and has leases on 
approximately 100 additional store buildings which are to be occupied for 
business within the next two months. The company expects to have more 
than 600 stores operating by Dec. 31 1922.—V. 114, p. 1773. 


Prairie Oil & Gas Co.—Balance Sheet Dec. 31.— 





1921. 1920. 1921. 1920. 
Assels— $ Liabilities— s s 
Realestate_______ 642,119 565,125 | Capital stock.____18,000,000 18,000,000 


Personal property. 27,385,689 30,373,411 | Accts. payable__.26,108,907 41,509,869 


Bills receivable-_ 25,450,000 29,525,000 | Surplus_-_-------- 86,796,851 93,567,112 
Accts. receivable__ 18,390,574 31,596,551 | 
Securities__-...-- 4,572,500 4,572,500° 
Merchandise --_-_-- 42,529,064 46,695,914 —_—_—_—_—_—_—_- S 


Cash_______.-._-11,935,810 
—V. 114, p. 2249, 1898. 
Prairie Pipe Line Co.—£arnings.— 


9,748,480 | Total (each side) .130,905,758153,076,981 























Calendar Years. 1921. 1920. 1919. 
+ cc editinmeuwendst $40,084,601 $27,317,238 $24,400,627 
ee Be GHGNES.... . coccceccessoes 14,616,435 14,571,275 10,439,586 

Pipe line net revenue____.____.--~-$25,468,166 $12,745,962 $13,961,041 
Income and excess profit taxes_-_---- 8,259,436 2,737,698 3,713,279 
ee  aaeakaes 815,002 744,259 599 340 

Total operating income__-__....-_.$16,393,728 $9,264,005 $9,648,422 
Non-operating income_-_._....----- 183 ,534 118,887 149,486 

te DEG. tin antedamodmimd $16,577,261 $9,382,892 $9,797,908 
Rent for leased pipe limes........... .------ 54,572 163,716 
Miscellaneous rents. ............--- 174,623 cee 
Interest on unfunded debt__..._ --- 642,139 332,450 101,332 

Se INI... is: iciebinichigiaiahiiabaiah taal $15,760,500 $8,932,323 $9,532,860 
aT aa 3,240,000 3,240,000 3,240,000 

ES BES... croctkieeusuceese $12,520,500 $5,692,323 $6,292,860 
I ee $26,796,424 $21,258,866 $15,142,778 
Miscellaneous adjustments__.....-- Cr.42,360 Dr.154,765 Dr. 176,772 

po ee $39,359,284 $26,796,424 $21,258,866 


—vV. 113, Pp. 858. 


Producers & Refiners Corp.—Acquisition.— 
The corporation has acquired control of the Lyons Petroleum Co., 
management of its properties and completely reorganizing the 





company. The Lyons company owns and controls oil and has leases 
covering 33,000 acres upon which there are 72 producing oil wells, having 
a daily production of 5,300 barrels. The Lyons company was incorp. 
in Dec. 1919. By this deal, Producers & Refiners materially augments its 
already substantial crude oil production and oil reserves.—V. 114, p. 2249. 


Providence (R. I.) Gas Co.— Definitive Bonds Ready.— 

Holders of temporary ist Mtge. gold bonds, Series ‘‘A,"”” may now ex- 
change the same for definitive bonds at the Rhode Island Hospital Trust 
Co. See offering in V. 114, p. 86, 530. 


Public Service Co. of No. Illinois.—Bond Issue.— 
The company has applied to the Illinois Commerce Commission for 


authority to issue $7,000,000 Ist Lien & Ref. Mtge. 5% old b S, 
—V. 114, p. 2125, 2249. adie teaaiean 


Punta Alegre Sugar Co.—Financing Report.— 


The company is reported to be considering some new financing to increase 
working capital.—V. 114, p. 2125. 


Quaker Oats Co.—Resumes Common Dividend.— 

The directors May 23 declared a quarterly dividend of 2% on the out- 
standing $11,250,000 Common stock, par $f00, pavable July 15 to holders 
of record July@ . On April 15 1921 a quarterly distribution of 14% was 
made on the COmmon stock; none since. 

The regular quarterly dividend of 14% has also been declared on the 
Preferred stock, payable Aug. 31 to holders of record Aug. 1. 

John Stuart has been elected President, succeeding Henry P. Crowell, 
who has been elected Chairman.—V. 114, p. 945, 860. 


Rand Mines Co.—FEarnings.— 


_The company reports for the year ending Dec. 31 1921 net profits of 
£518,671.—V. 114, p. 2249, 2023. 


Remington Typewriter Co.—New President, &c.— 

Frank N. Kondolf has been elected Chairman of the board and B. L. 
Winchell as President. This action was taken at the request of Mr. Kon- 
dolf, who for some time has sought to be relieved of the active management 
of the company, and who accepted the Presidency this year with the under- 
standing that he would be required to serve only until a suitable successor 
could be found. Mr. Winchell was formerly President of the Rock Island 
lines, the St. Louis & San Francisco RR. Co.; also director of Traffic Union 
Pacific System, and, during the war, was Regional Director of Railroads in 
the South with headquarters at Atlanta, Ga.—V. 114, p. 2249, 2125. 


Reynolds Spring Co.—Listing.— 


The New York Stock Exchange has authorized the listing of 73,500 
shares of Common stock, no par value. 


Gross Sales, Earnings, &c., Calendar Years, 


Gross Sales. Net Profit. Denrec'n. Fed.Taz. 

ee ee ee $918,209 $85,916 $16,809 None 

Re ee ott et: 2,488,289 104 ,293 30,753 $8,754 

— ee ee eae 1,082,077 137 ,860 40,973 7,590 
1922 (4 months)________-_-_- 283,313 41,856 7,235 


The Detroit Stock Exchange has admitted to the list the outstanding 
$477,800 Pref. ‘‘A’’ stock of an authorized issue of $2.000,000. The stock 
pays 7% per annum, payable quarterly.—V. 114, p. 2125. 


Riordon Co., Ltd.— May Reorganize.— 

Montreal dispatches state that a reorganization of the company will 
likely be the subject of an announcement within a short time. A statement 
from the creditors’ committee. which will precede it, should indicate that 
the company is liquidating its inventory somewhat faster and more profit- 
ably than had been anticipated, and is also likely to intimate that nego- 
ee a wrt “ay for the disposal of certain of the company’s limits. 
—vV. es 3 , 86. 


Royal Typewriter Co., Inc.—-To Liquidate Accumulated 
Dividends on Preferred Stock.— 


The stockholders will vote June 9 (a) on issuing 42,323% shares of Com- 
mon stock, no par value, in exchange for 42,323% shares of the present 
Common stock, par $100; and (6) on issuing 92,358% shares of Common 
stock, no par value, in liquidation of the $2,308,971 88 dividends on the 
Preferred stock, which will be accumulated and unpaid on July 17 1922, at 
the rate of one share of Common stock in place of each $25 of accumulated 
and unpaid dividends.—V. 98, p. 241. 


Salt Creek Consolidated Oil Co.—Report.— 

President James Owen, Denver, Colo., May 16, says in substance: 

“Since May 1921 the company has carried on an extensive amount of 
development work upon its Salt Creek acreage, so that at the present time 
there are approximately 60 producing wells in the first and second Wall 
Creek sands. Under the present pro-rating of runs, the company is only 
delivering between 5,000 and 6,000 barrels daily, although our interest in 
the production of these wells if operated to capacity, would amount to over 
15,000 barrels daily. Even with the present curtailed production and at 
the present price of oil, the earnings are sufficient to continue dividends at 
the present rate and to maintain a fair surplus for development purposes. 

“The company has just acquired 425 acres additional land in the proven 
area of the Salt Creek field, in exchange for 100,000 shares of stock. This, 
together with the other acreage acquired during the year, increases the 
number of shares of stock outstanding to 1,270,950, par $10. The com- 
pany is now interested in about 3,200 acres in the Salt Creek field and 
has a net interest of approximately 2,300 acres. 
“The initial dividend of 2% cents, or 25 cents per share, was paid May 1 
to holders of record April 20.” 


Balance Sheet Feb. 28 1922 and April 30 1921. 








Feb. 28’22. Apr.30’'21. Feb. 28'22. Apr.30'21. 
Assels— $ $ Liabilities— $ $ 
ek ee 285,718 125,240 | Capital stock --__-- 11,709,500 11,689,500 
Accounts receiv.. 107,311 326,970| Accts. payable-___ 40,462 119,404 
Notes receivable_- 4,000 _.....| Royalties payable. _____- 31,447 
Securities... ..._-- Pah ees 277 ,650 | Contracts payabie. 70,973 54,000 
Oil lands & leases, Other liabilities... _____~_ b718,680 
equipment, &c.a16,873,871 17,863,825 | Capital surplus_-__) 5,652,808 {5,425,000 
Adv. royalties U.S. Earned surplus. -- | 632,553 
Govermmem ..- <««-<- 2,333 
Govt. securities... 159,367 44,567 
Adv. royaitieg....  ....-- 30, 
Deferred charges. - OF FREE 
, REPS. Aer 17,473,742 18,670,584 BO lita itil 17,473,742 18,670,584 








a After deducting depletion of $748,301 and depreciation of $801,091. ° 
b Oil settlements from production prior to leases.—V. 114, p. 1661. 


Salt Lake Pressed Brick Co., Salt Lake City.—Bonds 
Offered.—Bankers Trust Co., Denver, are offering at par 
and int. $400,000 Ist (Closed) Mtge. Serial Gold 7s. 


Dated May 1 1922. Due serially, May 1 1928 to 1937. Int. payable 
M. & N. without deduction for normal Federal income tax, not to exceed 
2% at Halloran-Judge Trust Co., Salt Lake City, Utah, trustee, or Bankers 
Trust Co., Denver, Colo., or Guaranty Trust Co., New York. Denom. 
$100, $500 and $1,000. 

he bonds are unconditionally guaranteed by endorsement on each bond 
by John P. Cahoon and George B. Curley. 

Security.—These bonds are secured by a first (closed) mortgage on the 
property. Company operates a large, modern plant, organized at Salt 
Lake City in 1891, manufacturing brick, tile and other clay products. 

For the year ended Dec. 31 1921, earnings available for interest charges 
on this issue were approximately 3 times the interest requirements. 


(G. A.) Soden & Co.—Capital Decreased.— 

The company has decreased its authorized capital stock from $1,600,000 
to $1.520,000.—V. 114, p. 2125. 
ecweemmmmn . . "sae 

Southern California Edison Co.—Stock Rights.— 

The stockholders are given the right to subscribe for 50,000 shares of 
Common stock at $102 a share, payable in cash or $103 a share payable 
$5 per month per share until the full price is paid. 
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Stockholders of record May 15 are given the privilege of subscribing at 
the rate of one share for every share of stock now owned, but the company 
reserves right to allot such number of shares only as represents his pro rata 
portion of the entire issue of 50,000 shares. ; 

Subscriptions will be received at Bankers Trust Co., New York; E. H. 
Rollins & Son, Boston: Harris Trust & Savings Bank, Chicago, or the se- 
curities department of the company in Los Angeles. Any portion of the 
issue not subscribed by stockholders prior to the close of business June 5 
next will be offered for sale to the public.—V. 114, p. 2249. 


Southern (Bell) Telephone & Teleg. Co.—Larnings.— 


Calendar Years _ 1921. 
Operating revenue____._......-----$14,249,. 
Operating expenses _--_. so 10 ,964,1 
Uncollectibie revenue and taxes - 

$866 251 

1,001,715 
$1,867 ,966 

973,511 


Operating income 
Non-operating revenues 


Balance. _.- 


hide an dinred anita $2 524,560 
Government compensation ; 


$2,524,560 3. 2,459 $2,841,477 
396,112 104,601 
1,408,280 ,093 850 919,126 
1,800,000 550 000 ,650 ,000 


Gross income_____-_-~-. 
Rent and miscellaneous____---- 
Interest _ . RL ae ae eat 
Dividends (6%) -- - 
Balance ected def.$1,079,832 def.$846 ,760 sur.$167,750 
V.112, p. 1290. 


Standard Oil Co. of Indiana.——New Directors.— 

R. H. MeElroy and Edward J. Bullock have been clected directors. 
Thomas J. Thompson succeeds Henry S. Morton as a director.—\V. 114, 
p. 2249. 


Standard Oil Co. of Kyv.—Dividend Rete Increased.— 


A dividend of 4% has been declared on the new stock, par $25, payable 
July 1 to holders of record June 15._ This compares with dividdends of 3° 
each paid quarterly from July 1917 to April 1922 on the old $100 stock, 
which was «xchanged early in April on the basis of 4 shares of new $25 
par stock for each $100 share held. The stockholders in April last also 
received a 33 1-3% stock dividend. Compare V. 114, p. 15434. 


Stewart-Warner Speedometer Corp.—Bonds Called.— 
All of the outstanding Convertible gold bonds, due March 1 1926, have 
been called for payment Sept. 1 at 104 and int —-V. 114, p. 1774 


Tennessee Eastern Electric Co.—Bbonds Offered.— 
Charles H. Gilman & Co., Portland, Me., and Merrill Trust 
(‘o., Bangor. Me., are offering a block of Ist Mtge. 5, gold 
honds of 1913, due Feb. 1 1943. A circular shows: 


Capitaization Outstanding After Completion of This Financing 
First Mortgage bonds (authorized $3,000,000) __._..-.-------- $1,377,000 
Preferred stock, 6% Cumulative_ - - -- §00 000 
Common stock 

Company .—Incorp. in Mass. 

wer business of Johnson City, Jonesboro and Greeneville, Tenn. Popu- 
ation about 20,000. Also controls Johnson City Traction Corp. through 
ownership of its entire capital s ock and debt, all of which, except directors’ 
shares, have been deposited under this mortgage. 

Property includes modern concrete dam and hydro-electric station on the 
Nolichucky River near Greeneville, Tenn. This plant was designed and 
built for an ultimate capacity of 10,000 k. w. To meet the increasing de- 
mand for power, company is now constructing a new and modern steam 
turbine auxiliary station of 2,100 k. w. capacity near Johnson City and one 
new hydro-electric unit is also being installed at the dam. 

Johnson City Traction Corp. operates 5.85 miles of street railway line 
in and about Johnson City. 

2 aaa are to be used for paying for improvements now being 
made. 

Combined Earnings, Years ended March 31. 
1921. 
$258,513 
$153,477 


1922. 
$288,088 
$173.729 

68 850 


$104,879 





i 
—V.98, p. 156° V. 95, p. 116. 


Texas Cansolidated Cil Co.—Organized. 


See Considine Martin Oil Co. above. 


Union Electric Lt. & Power Co., St. Louis. Bonds. ™ 
The Missouri P, 8S. Commission has authorized the company to issue 
$600,000 5% bonds due May 1 1933.—V. 114, p. 1417. 


Union Oil Co., Calif.—Bornds Sold.—Blair & Co.. Ine.. 
Wm. R. Staats Co., Dillon, Read & Co., First Securities 
Co., and Bond & Goodwin & Tucker, Ine., announee the 
over-subseription of $10,000,000 20-year non-callable 67 
yold bonds. Dated May 1 1922, due May 1 1942. An 
advertisement appeared as a matter of reeord in last weck’s 
“Chronicle,” p. xxxvili. See also V. 114 


‘> ‘ ‘pep 
, p. 2024, 2250. 

United Producers’ Corp.— 7’ 

The Coal & Iron National Bank, trustee, will until June 20 receive bids 
for the sale to it of 10-Year Ist Lien gold 8% and Participating Sinking 
Fund Production bonds sufficient to exhaust $80,000. With this addi- 
tional call, redemptions will total $250,000, leaving $1,650,000 outstand- 
ing.—V. 114, p. 1544, 1296. 


United Shoe Machinery Corp.—(Go,!. Objects.— 
Vigorous objection by the Government to modifications of the decree 
entered against the company and its affiliated companies by the U. S. Dis- 
trict Court at St. Louis was expressed in a brief filed May 24 hy the Govern- 
ment in the U. 8S. Supreme Court in answer to 
seeking modifications.—V. 114, p. 2250. 


United States Hoffman Machinery Corp.—Listing— 

The N. Y. Stock Exchange has authorized the listing of temporary votinz 
trust certificates for 69,500 shares Common stock without par value. with 
authority to add voting trust certificates for 7.500 shares upon official] 
notice of conversion in pursuance of stock rights attached to debentures 
and with further authority to add voting trust certificates for 73.000 shares 
on official notice of proper distribution. pera 

Income for 4 months ended April 30 1922 shows: Sales, $1,444.559: less 
returns, $139,131; net sales, $1.305,427; cost of sales, $510,612: sellling ad- 
ministrative and general expense, $444,616; balance, $350,198: other in- 
come, $43,058° gross income, $393,256; miscellaneous income charges 
$102,812 net income before interest, amortization and Federal taxes. 
$290,444.—V. 114, p. 1662. vs bas 


United Steamship Co., td., of Copenhagen.— Bonds 
Offered.—Brown Brothers & Co. and Lee, Higginson & Co. 
are offering at 95'4 and int., to vield 614°%, $5,000,000 15- 
Year 6% Sinking Fund bonds (see advertising pages). 

Dated May 1 1922, due May 1 1937. Denom. $500 and $1,000 (c*) 
Principal and int. (M. & N.), payable at office of Brown Brothers & Co... 
New York, fiscal agents of the loan, in U. S. dollars, exempt from all 
Danish taxes. Red. at any time, as a whole only, at 105 and accrued 
int. Columbia Trust Co., New York, trustee. 

Sinking Fund.—Annual sinking fund beginning May 1 1925 equal to 
1-12 of the par amount of bonds issued to be applied to purchase of bonds. 
if obtainable, at not exceeding par and int.; any unexpended balance of 
such fund on Dec. 31 of each year shall revert to the company. 


eR ee 


2 petition of the company 





Information Furnished Bankers by Kay Reinhard, Pres. of the 
ompany, Copenhagen. 

Company —Organized in 1866 Is by far the largest of the Danish 
steamship lines and one of the leading shipping companies in Continental 
Europe. Owns and operates the Scandinavian-American Line which 
has regular passenger and freight services from New York and other Amer- 
ican ports to Copenhagen. Also maintains important routes from Copen- 
hagen to most of the leading ports of Europe, Argentina and North Africa. 
Has a fleet of 113 vessels including two large Diesel motor ships in addition 
to 100 barges and lighters. This fleet aggregates 208,000 gross tons 
(British measurement) and the total funded debt, if calculated against the 
fleet alone without reference to docks, real estate and other assets, would 
figure at only $25 per gross ton 
_ Debt.—-These bonds together with a small issue of debentures maturing 
in 1926 and certain real estate mortgages constitute the sole funded debt 
of the company. All the vessels owned by the company are entirely free 


from mortgage lien and the company agrees that no mortgage shall be 
created as long as any of the present issue of bonds are outstanding 

Net Ekarns.iCal. Yrs 
$2.391,000/}1918__. 
® 241 .000/1919 
10,720,000 | 1920____ 
§ 344,000 ! 1921__~- 


Cal. Yrs. 
1909__ 
1910_. 
1911 


Yrs Net Earns. 
$10,034,000 
18,698 .000 
6.869 ,000 


3,325,000 


Net Earns. \Cal 
$1,064 ,000'1914 
227.000 '1915 
445,000 | 1916 
I 873.000 | 1917. 
ae 2,246,000 

Note.—Kroner are converted into dollars at par of exchange—$0 268, 
the present rate being about $0 21 

Assels. —After giving effect of the present financing to the balance 
sheet as of Dec. 31 1921 the company had net assets of more than 
$20,000,000 at the par of exchange, which is equivalent to over 4 times the 
amount of this issue of bonds 

Purpose —Proceeds are to be used to providefor the requirements of the 
company's program of ship construction in the current year and in 1923 

Listing.—Application will be made to list the bonds on the New York 
Stock Exchange. 


United Verde Copper Co.—-To Resume.— 
It is reported that the company will resume operations before the close 
of the month —V. 112, p. 661 


Utah Copper Co.—New Manager. 

Louis 8. Cates has been named General Manager, effective May 1. suc 
ceeding R.C. Gemmell. who will continue as assistant to Managing Director 
D.C. Jackling. Mr. Cates will continue his duties as director and assistant 
secretary.—-V. 114, p. 2126. 


Virginia-Carolina Chemical Co.—Bonds Listed.— 
The N. Y. Stock Exchange has admitted to trading $22,500,000 Ist Mtge. 
1% series A, due June ] 1947, ‘‘when issued.’ See 


- 


NE) ee pet eed peed 


(% S&S. F. gold bonds. 
offering in V. 114, p. 2251. 


Virginia Iron, Coal & Coke Co.—Jnitial Dividend.. 

The directors have declared an initial dividend of 2%% on the 45% 
Cumulative Preferred stock distributed Feb. 15 as a 50% stock dividend 
on the $10,000,060 of stock then outstanding.——V. 114, p. 1900, 1402. 


Ventura Consolidated Oil Fields.——Karnings.— 
Calendar Years— 1921. 1920. 1919. 1918. 
Total income________ $4,847,191 $4.555.838 $2,301,087 $1,563,405 
Admin. & gen. expenses 912,363 643,349 466,476 320,727 


$3_934.828 89 $1,834,611 $1,242,678 

HOS 846 *314,664 692.325 

313.417 488 582 232,085 65,710 

1.152.835 BRH 425 iastinitie tuall anata 

29 333 52,250 38,484 16,583 

. $1,830,397 $1,878,673 $749,378 $468,059 

* Includes $184,694 for cost of abandoned wells written off.—V .114.p.314. 

Vulcan Detinning Co.—Quarterly Earnings.— 
Quar.end. Mar. 31— 1922. 1921. 1920. 


ET alin psidinti $30% 460 $211,308 $308,761 
Expenses, &c____-_- 291,433 280,212 297 ,766 


Net income... _.- $10,995 
Other income. _._-.. 3.065 5,126 
235 def.$65.839 $16,121] 

Q! 3.430 naan 


316.121 





$3,912,489 
607 559 


Operating net income 
Interest and depreciation 
Federal taxes.__.._..__. 
Depletion, well drill, &c_ 
Due minority stockh’ers 


Net profits... - 


1919. 
$519,746 

461,627 
$58,119 


5.4 
$63 850 
15,000 


~ $48,850 





Total income_-.-- $2 
Taxes, &c_. 7 3, 

Net profits $21,442 def.$69,269 
—V.114, p. 2127. 

Warner Sugar Refining Co.—VListing.— 

The N. Y. Stock Exchange has authorized the listing 
Ist Mtge. 20-year 7° Sinking Fund gold bonds, due Dec. 1 1941 (see 
offering in V. 113, p. 2513). 

Earnings for Year ending Dec. 31 1921. 

Sales, 717,455,761 Ibs. sugar 45 
Profits from operations. _- 1,392,895 
Deduct—Interest on borrow 457,179 


$935,716 


6,718,410 
10,507 


$7,643,621 


of $6,000,000 


Net profit for the year_____ _.--.- 
Balance, surplus, Dec. 31 1920, $7. 

1920 bad and doubtful accounts, $- 
Dividends paid on Pref. stock 


1921 





Surplus Dec. 31 
r. 113, p. 2513. 


Wellman-Seaver-Morgan Co.—Anmnual Report.— 
Edwin H. Church, President and General Manager, Feb. 23, says: 
‘‘We have paid in full all of our current obligations including the banks, 
with the exception of accounts for purchases not due, and during that 
period have done a large amount of work in strengthening the various lines 
of our product. We are now in position to take advantage of the revival 
of business, the prospects of which are encouraging, and with our improved 
shop efficiency, are able to aggressively meet competition.” 
varnings for Calendar Years 1921. 
Net profit after reserve for Federal taxes- -- ..--$62,518 
Balance Sheet Dec. 3 
Assets— 1921 1920 Liabilities— 
Plant, mach’y, &c.$3,748,431 $3,842,061 | Preferred stock ©2 466,000 4 
Patents sie 264,513 264.513 Common stock... 2,805,110 2,805,110 
Cast ....-. nea? 399,774 269.692 | Notes & ace’ts rec. 121,048 
Notes & ace'ts ree 311,414 572,723 | Accrued 48 333 
Inv.& workin proc 695,920 1,917,580! Adv. on contracts. 133 .243 
Other assets 766,497 948 933 | Reserves 178,810 
335,462 143 | Surplus 770,468 


Deferred assets 335.462 216.443 


1920. 
$33,931 


1921. 1920. 


179.048 
728.957 
O12 $9.131.745| Total - $6,522,012 $9,131,745 


Total _-. 86,52: 
—V. 110, p. 23 


Western Canada Pulp & Paper Co.—Sale. 

The sale of the property has been ordered by the Supreme Court at 
Vancouver. Sale is set for June 15 next 

Robert Scott Jamieson was appointed receiver March 24 last —V. 114, 
p. 2127, 1544 


Western Electric Co., Inc.—HListing.— 

The N. Y. Stock Exchange has authorized the listing of $3,552,400 7% 
Cum. Pref. stock, with authority to add $25,047,600 additional on official 
notice of issuance upon conversion of its present outstanding 5-year 7% 
Conv. Gold bonds, due April 1 1925, or on official notice of issuance and 
payment in full, making the total applied for $28,600,000.—V. 114, p. 
1544, 1418. 

Wisconsin Edison Co., Inc., N.¥.—Smaller Dividend.— 

A dividend of $1 per share has been declared on the outstanding 215,000 
shares of Capital stock, no par value, payable June 30 to holders of record 
June 5. This compares with $2 50 per share paid in Dec. last; $1 in June 
1921: $1 50 in Dec. 1920; $1 in June 1920: $3 in Dec. 1919, and $1 per share 
in July 1919.—V. 113, p. 2627. 
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REPORT OF THE BOARD OF DIRECTORS TO THE STOCKHOLDERS FOR THE YEAR ENDED DEO. 31 1921. 








T'o the Stockholders of The New York Central Railroad Com- 
pany: 
The Board of Directors herewith submits its report for 
the year ended Dee. 31 1921, with statements showing the 
income account and the financial condition of the company. 


ROAD OPERATED. 


The following is a comparative table of the mileage oper- 
ated : 


1921. 1920. Increase. 
Mules. Miles. Miles. 
Main line and branches owned. _3,699.19 3,699.19 
Leased lines___ __. a 1.946.64 1,946.62 O02 
Lines operated under trackage rights 452.37 432.37 20.00 
Total road operated - _.6,098.20 6,078.18 20.02 


— Se —O— ee ee 


—— 


The increase in the mileage of leased lines is the resuit of 
corrections in measurements of the Beech Creek Railroad. 
Mileage operated under trackage rights has been increased by 
the acquisition of rights over the Buffalo Rochester & Pitts- 
burgh Railway from Rossiter to Clearfield and Mahoning 
Junction, Pa., 18.33 miles, providing a new route for coal 
traffic from the mines on the Beech Creek Extension Rail- 
road, and by changes in the mileage of the Cherry Tree & 
Dixonville Railroad, 1.67 miles. 


TRAFFIC CONDITIONS. 


The year 1921 was one of business depression, reflected in 
the decreased freight and passenger traffic of the company. 
The tonnage fell off one-third in volume and the passenger 
traffic approximately one-tenth, as compared with 120. 
This situation was met by economies in operation. 

In co-operation with the Federal Government in its effort 
to lower costs of foodstuffs, voluntary decreases in rates on 
certain agricultural products were put in effect during the 
year. There was no general reduction in other freight rates 
but adjustments were made from time to time to remove in- 
equalities. The company has co-operated with State authori- 
ties in a readjustment of rates on road-making material for 
the purpose of stimulating the building of good roads and to 
meet the unemployment situation. 

There was no general readjustment of passenger rates, but 
the practice which obtained prior to Federal control of put- 
ting into effect reduced excursion rates during the summer 
months was re-established to some extent. By an order of 
the Interstate Commerce Commission made pursuant to the 
provision of the Transportation Act, 1920, the company in 
1921 was given the full benefit of the increase in fares under 
the Commission’s order of July 29 1920, Ex Parte 74, not- 
withstanding the limitation in the New York statute of way 
passenger fares between Albany and Buffalo to two cents a 
mile. 

ACCOUNT WITH RAILROAD ADMINISTRATION. 

The company’s account with the Railroad Administration 
covering the period of Federal control will be completed in 
the early part of 1922. 


CLAIM AGAINST UNITED STATES UPON THE GUAR- 
ANTY. 

The company’s claim against the United States based upon 
its guaranty for the period March-August 1920 is approach- 
ing completion. It has been necessary to re-state this claim 
several times in accordance with tentative formulas. It will 
be ready for presentation in the early part of 1922. 

WAG cS. 

Effective July 1 1921 the United States Labor Board is- 
sued its Decision No. 147 reducing the rates of pay of em- 
ployees by an amount which aggregated approximately 11% 
of the payroll. <A revision of rules and working conditions 
for shop employees so modified the lines of demarcation be- 
tween the various crafts that it is now possible to use a me- 
chanic in one Class to do incidental work of another craft. 
The Board also discontinued the requirement that time and 
one-half be paid for necessary Sunday service, thus permit- 
ting the use of engine terminal and car repair forces for such 
necessary Sunday work without the payment of a punitive 
‘ate. During the Federal control period and up to July 11921 
all overtime for maintenance of way employees was paid for 
at the rate of time and one-half, but, under the decision of the 
Labor Board, the ninth and tenth hours of service may now 
be paid for at the regular hourly rate. Pending final deci- 
sion of the Board, certain other classes of employees for 
whom overtime rates were established by the Director-Gen- 
eral of Railroads are now receiving the pro rata hourly rate 
for such overtime. Notwithstanding the reductions in rates 
of pay and changes in rules above mentioned, the average 
earnings per employee for the last six months of 1921 as com- 





cate that wages are still much higher than prior to the Fed- 


eral control period. The company is negotiating with its 
employees looking to further reductions in pay and further 
changes in working rules, and in some cases these matters 
have been referred to the Labor Board. 


MODIFIED AGREEMENT FOR OPERATION OF PROVI- 
DENCE WEBSTER & SPRINGFIELD RAILROAD. 
Prior to Feb. 1 1921 this company, as lessee of the Boston 
& Albany Railroad, paid as rental for the use of the Provi- 
dence Webster & Springfield Railroad 25% of the gross 
earnings of that line. By agreement of that date between 
the Providence Webster & Springfield Railroad Company 
and the Boston & Albany Railroad Company, the rental was 
revised so as to limit the annual rental to a maximum of 
$15,000. The new arrangement is effective for 10 years, and 
thereafter until terminated by either party on 90 days’ 
notice. 
STOCK OF THE PITTSBURGH McKEESEBPORT 
YOUGHIOGHENY RAILROAD COMPANY. 
During the year the company acquired 10 shares, par value 
$500, of the common stock of The Pittsburgh McKeesport & 
Youghiogheny Railroad Company. Its total holdings of this 
stock at the close of 1921 were 31,347 shares, par value $1.,- 
967,350, or 39.6% of the amount outstanding. The Pitts- 
burgh & Lake Erie Railroad Company owns a like amount 
of this stock. 


& 


STOCK OF THE MAHONING COAL RAILROAD GOM- 
PANY. 

During the year the company acquired 575 shares, par 
value $28,750, of the common stock of The Mahoning Coal 
Railroad Company. Its total holdings in the stock of this 
company at the close of the year 1921 were 7,990 shares pre- 
ferred, par value $399,500, or 60.4% of the total amount out- 
standing, and 17,895 shares common, par value $894,650, or 
59.6% of the total amount outstanding. 


PURCHASE OF STOCK BY HMPLOYEERS. 

Under authority of the Board of Directors the company 
adopted a plan under which its employees are given the op- 
portunity to purchase shares of the company’s stock at the 
market price, the purchase price of the stock being deducted 
from the payroll in equal monthly installments over a period 
of not exceeding 24 months. 


CHICAGO RIVER & INDIANA RAILROAD—CHICAGO 
JUNCTION RAILWAY. 

In the latter part of 1920 this company entered into an 
agreement with the Chicago Junction Railways and Union 
Stock Yards Company, subject to approval of the Interstate 
Commerce Commission, to acquire the Chicago Junction 
railway properties by the purchase of all of the capital stock 
of the Chicago River & Indiana Railroad Company and the 
lease thereto of all the properties of the Chicago Junction 
Railways Company. VPursuant to this agreement, this com- 
pany has made application to the Interstate Commerce Com- 
mission for authority to consummate the acquisitions re- 
ferred to. The application is still pending before the Com- 
mission. 

PENSIONS. 

in the operation of the Pension Department 333 employees 
were retired and placed upon the pension rolls. Of these re- 
lirements 202 were authorized because of the attainment of 
70 years of age, and 151 because of permanent physical dis- 
ability. One hundred and ninety-five pensioners died dur- 
ing 1921. At the close of the year 1,914 retired employees 
were carried upon the pension rolls. The average monthly 
pension allowance of these is $30 20. The total amount paid 
in pensions during the year was $686,354 92. 


CHANGES IN FUNDED DEBT. 

There were issued during the year, but classified as nom- 
inally outstanding, $7,000,000 of the company’s 6% refund- 
ing and improvement mortgage bonds, series B, which were 
pledged as collateral for a promissory note of like amount 
given to the Director-General of Railroads in part payment 
for additions and betterments made by him during Iederal 
control. 

Additional notes amounting to $155,400 were issued under 
the equipment trust known as Equipment Trust No. 43 and 
given to the Director-General of Railroads in connection 
with final settlement for the equipment allocated to the 
company during the period of Federal control and described 
in the annual report for 1920. The total cost of the equip- 
ment was $18,468,507 59, of which $13.829.400 was financed 
| by equipment notes. 





pared with the average earnings per employee in 1917 indi- 


[Vou. 114. 
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Equipment trust certificates of 1911 of the Merchants 
Despatch Transportation Company amounting to $450,000, 
hitherto carried in suspense, were transferred during the 
year to the company’s funded debt, as directed by the Bureau 
of Accounts of the Interstate Commerce Commission. 

The changes in the funded debt of the company, in detail, 
were as follows: 

The amount on December 31 1929 

has been increased as follows: 

N.Y.C. RR. Co. Equipment Trust 6 per cent 
notes of January 15 1929, given to tne 

M Director-General of Railroads 

erchants Despatch Transportation Com 

pany Equipment Trust of 1911, 4% per cent @ 

certificates _._..-- * ‘ | 450,000 00 


—_—= ee ee 


_.$748,354,477 42 


$155,400 OO 


$748 959,877 42 





and has been reduced as follows: 
Payment of notes: 
Two-year proraissory ote 
Company -_. : 
Two-year promissory note—C. L. 
me, Geveses —— 
Serial note—Secretary of the Treasury of 
the United States, due December 23 1921 
Payments falling due during the year and on 
January 1 1922 on the company’s liability 
for principal installments under equipment 
trust agreement as follows: 
WwW. Y. C. Lines Trust of 1907, 
due November 19021_------ tue saneaia 
% # Lines Trust of 1910, installment 
due January 1922 Sa cinta ats ati Sage 
Ni. D. T. Co. Trust of 1911, installment 
due July 13921. 
N. Y. C. Lines Trus 
due January 1922. Geer ee sa . 
3oston & Albany Trust of 1912, install- 
ment due October 192] 
_C. Lines Trust of 1915, 
» January 1922-. a 
 ¥.cCG. RR. Co. Trust of 1917, install- 
ment due January 1922 1,117,000 00 
Trust No. 43 of January 15 
ment due January 15 1921 _— 911,600 00 
N. Y¥Y. GC. RR. Co. Trust of April 15 1920, + 260 se 90 
instz t e April 15 19: Pee = ff 
installment due April 15 192] 1,153,167 33 9.266.008 57 


..$739,592,968 85 


(;ary Land 


$211,759 04 
78,567 21 
990,000 00 


installment 
1,492,884 74 


1,406,413 74 
75,000 00 
688.398 90 
500,000 00 


installment a 
742,117 61 


1920, install- 





leaving the funded debt on December 31 1921 





LOANS AND BILLS PAYABLE. 


In addition to the funded debt there were outstanding on 
Dec. 31 1921 the following loans and bills payable: 


Secretary of the Treasury - si $6,500,000 00 
Director-General of = 26,500,000 00 
Miscellaneous 13,000 00 


...- $33,013,000 00 








The indebtedness to the War Finance Corporation of $17,- 
500,000 and all but $13,000 of the indebtedness of $2,432,- 
866 68 to banks, trust companies and individuals, included in 
the list of loans and bills payable in the annual report for 
1920, was paid during 1921. 

The company gave to the Director-General of Railroads, in 
reduction of its indebtedness to him for additions and bet- 
terments during Federal control, its demand note for $19.,- 
500,000, thereby correspondingly decreasing the amount due 
him for additions and betterments and increasing the amount 
due him on notes from $7,000,000 to $26,500,000. 


LOANS AND BILLS RECEIVABLE. 


Included in loans and bills receivable, amounting to $13.,- 
303,954 37, are United States Certificates of Indebtedness 
aggregating $12,999,480 99, representing a temporary invest- 
ment of moneys held to provide for certain authorized addi- 
tions and betterments from time to time as made. 


PROPOSED PURCHASE OF CAPITAL STOCK OF THE 
CLEVELAND CINCINNATI CHICAGO & ST. 
LOUIS RAILWAY COMPANY. 

There is outstanding $9,998,500 of the 5% preferred stock 
and $47,028,700 of the common stock of The Cleveland Cin- 
cinnati Chicago & St. Louis Railway Company, not ineclud- 
ing $1,500 of preferred stock and $27,600 of common stock 
nominally issued but held in the treasury of that company. 
The New York Central liailroad Company owns $30,207.700 
of the common stock but none of the preferred, or 52.97% of 
all of the outstanding si::k. Pursuant to authority of the 
Board, the company, on Lec. 14 1921 made an offer, subject 
to the approval of the Interstate Commerce Commission. to 
the holders of preferred and common stock of The Cleveland 
Cincinnati Chicago & St. Louis Railway Company to pur- 
chase the stock on the following bases: 

One share of this company’s stock for one share of the 
preferred stock of The Cleveland Cincinnati Chicago & St. 
Louis Railway Company ; 

fighty shares of this company’s stock for 100 shares of the 
common stock of The Cleveland Cincinnati Chicago & St. 
Louis Railway Company. ' 

Thereupon application was made to the Commission for 
its approval of the acquisition of such stock or so much 
thereof as might be offered upon the terms stated. and for 
authority to issue the company’s stock up to $23,478,880 for 
the purposes of such acquisition. 
PROPOSED LEASE OF THE RAILROADS OF THRE TO 

LEDO & OHIO CENTRAL RAILWAY COM- 
PANY AND ITS SUBSIDIARIES. 

The Board of Directors of the company, by resolutions 

adopted on Dec. 14 1921 authorized, subject to the consent of 





| to January 1 1918 





the holders of two-thirds of the capital stock of the com- 


pany and the approval of the Interstate Commerce Commis- 
sion, the taking by the company of a lease, to be effective 
Jan. 1 1922 of the property and franchises of The Toledo & 
Ohio Central Railway Company for the term of the lessor’s 
corporate existence, subject to termination of such lease by 
the lessee upon 90 days’ notice. The proposed lease will in- 
clude an assignment by the lessor of the leaseholds proposed 
to be acquired by it, through lease or assignment of lease, of 
the properties and franchises of The Kanawha & Michigan 
Railway Company, the Kanawha & West Virginia Railroad 
Company and The Zanesville & Western Railway Company, 
such leaseholds to be effective Jan. 1 1922 and to be for the 
corporate existence of the respective lessors, subject in each 
case to termination by the lessee upon 90 days’ notice. 

The lease will provide for the payment, as rentals, of the 
fixed charges and taxes of the lessor companies, and in addi- 
tion thereto amounts annually equal to the net income of 
The Toledo & Ohio Central Railway Company for the year 
1921 and to 6% upon the par value of the stock of The Kana- 
wha & Michigan Railway Company, with a provision that 
the rentals beyond fixed charges and taxes may from time to 
time be applied by the lessee so far as necessary for pay- 
ment of indebtedness of the lessors. This company controls 
all of the stock of the lessor companies except a few shares 
of the stock of The Kanawha & Michigan Railway Company. 
The lease of these properties will effect substantial econo- 
mies in the expense of operation and accounting. 


SUMMARY OF FINANCIAL OPERATIONS AFFECTING 
INCOME. 


(Separate statistics for Boston & Albany Railroad will be found at the 
end of this [pamphlet] report.) 

Year ended Year ended 
Dec, 31 1921. Dec. 31 1920. 
5,701.27 miles 5,684.25 miles 

operated operated 
* > 


Increase( +) or 
Decrease(—). 


Operating Income— 
Railway operations: . 
Railway operating revenues 292 ,130.995 06 
Railway operating expenses 221,768,389 78 


4-20.02 miles 
bs 


Net revenue from railway 
operations Items 
not 
shown 
are not 
comparable 
See note A 


70,362,605 28 


Percentage of expenses to 
revenues ____________- (75.91) 

Railway tax accruals_. 18,132,163 17 

Uncollectible railway rev’'s_. 54,084 95 


Railway operat’g income_52,176,357 16 








Equipment rents, net debit. 961,046 68 
Joint facility rents, net credit 3,722,724 31 


Net railway oper. income.54,938.034 79 46.212.792 46a +8.725.242 33 














Miscellaneous operations: 
Revenues _____- eueie 


aes 473,803 22 
Expenses and taxes_______- 


80,682 : 
43,16: 268,274 15 


S| 
62 21 





Miscellaneous operating 


income 37 ,520 30 205 ,529 07 


Total operating income_-__54,975,555 09 46,418,321 53 


—168,008 77 
+8 ,557 ,233 56 











Other Income— 

Additional compensation and 
adjustment of standard re- 
turn under contract with 
Director-General of Rail- 
roads for use of the com- 
pany’srailroad peagerty dur- 
ing Federal contro 4,281,607 57 

Income from lease of road___- 367 .389 37 

Miscellaneous net income_____ 3,423,369 62 

Miscellaneous non-operating 
physical property____-_--- 511,893 39 

Separately operated proper- 

32,194 95 

Dividend income__- . 2591 46 


ties—profit 
Income from funded securities. 3,171,612 70 
Income from unfunded securi- 
ties and accounts__________ 2,783,072 72 4,691,028 56 —1,907,955 84 
Income from sinking and other 
71,474 65 60,037 34 +11,437 31 


reserve funds______. ee | 
$36,928 57*0 225,185 33c—1,062,113 70 


+ 4,281,607 57 
+282,777 32 
+ 2,313,059 05 


501,87669 +10,016 70 
1,032,775 29 —1,000,580 34 


52 
6,655,251 1: —338 ,993 67 
1,009,042 39 +2,162,570 31 


$4,612 
1,110,310 5 


Miscellaneous income _ - ae 


Total other income_______.20,121.944 06 15,370,119 35 +4.751.824 71 


-_75,097 499 15 61,788,440 88 +13,309,058 27 








I 








en Ce 


Deductions from Gross Income— 
Rent for leased roads _ - 6.703 ,480 51 ; 182 42 
Miscellaneous rents______._-_.- 1,157,912 85 39,238 35 
War taxes accruced.......--.-- d 049.304 88 —1.049.304 88 
Miscellaneous tax accruals 278,196 10 320 54 + 107,875 56 
Separately operatcd properties 

—lOSS.....-..- | 323,143 O08 016 34 +1,055,626 
Interest on funded debt 3.598.469 O1 30.736 96 +2.861.557 
Interest on unfunded debt_. .196,207 16 290 45 +1.419.786 
Amortization of discount on . . 

53.788 43 +113,755 47 

2,582 26 —917 46 


funded debt_ _ 
2 meee a 47 408 56 
O88 033 97 


—466,701 91 
+418,674 50 


Maintenance of investment or- 

ganization ase. 
Corporate general expenses - - - 
Miscellaneous income charges - 





Total deductions from gross_ = a 
income a ee ea ee Eee 2 bs Y bs, 1 »f O)« 48 053.4 52 92 


+4,748,060 45 


2,295,685 78 13,734,687 96 +8,560,997 82 


Net income 








Disposition of Net Income— 
Dividends declared (5 per cent 
each year) _ - 
Sinking funds--_---. 


12,479,614 76 
4,816 87 


12,484,431 63 


12,479,641 O1 
68,457 20 


+26 25 
+63 ,640 33 


+63 ,666 58 





Total appropr't'ns of income 12,548,098 21 





Surplus for the year carried to 


profit and loss 1,250,256 33 +8,497,331 24 


9,747 587 57 





a Includes compensation accrued under contract with Director-Genera 
January and February, Guaranty under Transportation Act of 1920 March 
to August and net railway operating income—corporate—September to 
December. >» Includes accrual account Guaranty under Transportation 
Act, 1920. c 1920 figures revised to include revenues and expenses prior 
d War taxes for 1921 included in railway tax accruals. 
* Debit balance. 
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PROFIT AND LOSS ACCOUNT. 


Balance to credit of profit and loss December 31 1920-_-_-_--- $89 933.555 34 
Additions: 
Surplus for the year 1921 - $9,747 .587 57 


Profit on road and equipme nt sold___- ‘ 
Sundry adjustments (net), unrefundable 
overcharges and uncollectible bills. 


94,999 37 
175, 280 Ww 10,017,874 11 











$99,951. 42 19 15 
Deductions: 
Surplus appropriated for investment in phys- 
i 2i:stonimeaehéaksees $43,781 85 
Depreciation prior to July 1 1907 on equip- 
ment retired during year----- 617.950 39 
Loss on retired road and equipment. 140, 390 65 


Balance to credit of profit and loss December 3] 1921. 


802,122 92 


.. $99 149. 306 53 








CONDENSED GENERAL BALANCE 





Investments— 
Investment in road_____________~ 
Investment in equipment— 
Pee $148,124,984 71 
140,272,384 23 





288,397 ,368 94 


Improvements on leased railway property ----------- 
Miscellaneous physical property____.___....--.------ 
Investments in affiliated companies— 





$780,242 ,643 25 
102,808,626 38 
13,051,219 76 





ergs Prom - $133,789,280 89 
Lg UC RA ea rm 9,703,383 38 
Notes ______- ot Ee RP Re, Pe 49,531,027 75 
ER Ea ee eee es 13.911,259 84 
206 .934 951 86 
Other investments— 
 £- eee = 
a 8 4,388,660 67 
ASE eee ge otal " 11.648,026 03 
A NE ery ge om 600,094 03 
Miscellaneous_______________. ern 22,001 07 





—e 47.797 885 83 
._...---$1,150,835,327 08 





Total investments. 
(‘urrent assets—— 


i SS ae ee 2 eee ee _... $15,661,046 99 
Special deposits. -...........--.- euetias 1,252,104 24 
Loans and bills receivable___________.- 13,303 ,954 37 
Traffic and aunenrvies balances receiv- 
SES ey > ee ap 1,235,858 55 
Net balance receivable from agents and 
i i a. i 5,060,282 14 


Miscellaneous accounts receivable— 
Compensation due 
from United States 
Government _____ $4,719,281 18 
Other miscellaneous 
accounts receivable 18,935,907 68 





23 665,188 86 
Material and se ame oa ee ae a i: 204 94 
Interest and dividends receivable___-_- 667 85 
Rents receivable. ..............__-_-- 55, 069 31 
Other current assets_______________- 1,204 ,207 06 





104 262,637 31 
Deferred assets— 
Working fund advances_____________.- $234,654 52 
Insurance and other funds-___. 1,635,455 45 
United States Government-—— 
Cash taken over Jan- 
uary 1 1918____-- $13,407 ,045 26 
Agents’ and conduc- 
tors’ balances De- 
cember 311917... 10,547,898 51 
Material and “7 
plies, December 31 
A Re 35,427 .458 30 


1917, collected. _- 7,770,828 83 
Federal accrued de- 

preciation—balance 10,798,174 12 
Other items 12,064,151 24 


Other deferred assets_______. 


Unadjusted debits— 

Rents and insurance premiums paid in 
a a a a a 

Discount on funded debt____.....---- 

Securities acquired from lessor compa- 
I cs ars 

United States Government, guaranty 
due under Section 209 of Transpor- 
a a einai 

Otber unadjusted debits__._.._.__--- 





90,015,556 26 
oa ae 323,143 91 





92,208,310 14 
$205,991 84 
7,137,987 07 
126,851 00 
16,754,787 92 
7,451,006 66 


Securities issued or assumed—-unpledged ($264,005) 
Securities issued or assumed—pledged ($44,486,000) 





31,676,624 49 





_——_ 


$1.378.983.399 02 











CHANGES IN ORGANIZATION, 

On Jan. 26 1921 Mr. Abraham T. Hardin was elected a 
Director to fill the vacancy caused by the death of Mr. Wil- 
liam K. Vanderbilt. 

Mr. Samuel Mather resigned as a Director of the company 
on February 9. 

Appreciative acknowledgment is made to all officers and 
employees of their loyal and efficient co-operation and ser- 
vice. 

For the Board of Directors, 

ALF RE] I) i. 


SMITH, President. 

















SHEET, DEC. 31 1921. 











‘ LIABILITIES. 
Stock— 


Capital stock _- 
Long term debt— 
Funded debt unmatured— 


$249 597 355 00 


Equipment obligations. - anbid $57,213,968 85 
Mortgage bonds______. Sir ote 526 ,094 ,000 00 
Collateral trust bonds _.___ _. 25,000,000 00 
Debenture bonds______. 105,500,000 00 
| | eee 25,785,000 O 





739 692,968 85 
Current liabilities— 


Loans and bills payable_. $33,013,000 00 
Traffic and car-service balances payable 3.228.616 30 
Audited accounts and wages payable. 22,596,938 93 
Miscellaneous accounts ppayan e__ 8,025,238 4 
Interest matured unpaid_______. 2,670,589 48 
Dividend declared, payable February 1 

eee yee — 3,119,911 19 
Dividends matured unpaid. ee sai 194,358 40 


Funded debt matured ee 
Unmatured interest accrued _ 
Unmatured rents accrued. : 620,050 32 
Other current liabilities_ 10, 24 3,079 81 
‘ . = 92 230,874 53 
Deferred liabilities— 
—e to lessor companies for equip- 
ment a $14.715.322 42 
United States Government— 
Additions and bet- 
terments _______- $13,099,238 66 
Liabilities December 
31 1917, paid___. 24,638,004 66 
Material and supplies 
February 29 1920. 33,287,085 78 
11,687,901 29 





(‘orporate  transac- 
See ee 
Revenues and ex- 

enses rior to 
January | 1918. 11,53 








6,945 47 

Other items. -_-_--_--. 8,319,743 25 
——— 102,568,919 11 
Other deferred liabilities. 539 ‘684 65 

— 117,823,926 28 
Unadjusted credits— 

Tax liability.______- &7 472,682 44 
Insurance and casualty reserves. 716,846 81 
Operating reserves. ______. 5,446,939 7! 
Accrued depreciation—road _. 380 06 
Accrued depreciation—equipment. 60,600,739 06 

Accrued depreciation—miscellaneous 
physical vroperty_.........-..--.-..- 343 ,956 09 


Liability to a companies for securi- 
ties acquired (per contra) ___-__- 126,851 00 
Other unadjusted credits - cre 4,466,879 70 





79,391 ,274 87 
Corporate surplus— 


Additions to property through income 
ONG GEPRENS... wecocwse< 

Miscellaneous fund reserves 

Profit and loss—balance- 


$165,453 90 
932,239 06 
99, 149,306 53 


ae eee eee 


100,246,999 49 


ae eee ee ee e:t—t—téi—i tie 


$1,378,983 ,399 02 











Wholesale Grocers Corp., Chicago.—T7o Reorganize.— 

A statement issued May 19 saysin brief: ‘“‘On July 1 1921 a merger was 
consummated of three Chicago wholesale grocery concerns, consisting of 
Durand & Kasper Co., McNeill & Higgins Co. and Henry Horner & Co. 
These houses have been o perating since that date under the above name, 
doing business at 251-315 East Grand Ave., Chicago, where they have one 
of the most complete and up-to-date grocery plants in America, having 
their own industrial terminal track and tunne) connections with asl depots. 

‘It is proposed now to reorganize this business. The company will be 
renamed, and the good-will that goes with the name of these three well- 
known concerns that constitute this merger will be used in renaming the 
company. All of the present stockholders of the Wholesale Grocers Corp. 
will retain their present inter ests. [It isstated that the outstanding capital 
wiil consist of $650,000 7% 1st Pref., $1,300,000 7% 2d Pref. and 35,000 
shares Common stock, no par.} 

“Frank C. Letts, Pres. Western Grocer Co. of lowa, which company 
operates 12 wholesale grocery houses in the States of Minnesota, lowa, 
Missouri and Kansas. and who is also Pres. of National Grocer Co., which 
owns and operates 12 wholesale groc ery houses in Michigan, one in Indi- 
ana and one at Decatur, Ill.. will be Chairman of the reorganized Wholesale 
Grocers Corp. Fred C. Letts will be Pres. & Gen. Mgr. The new directors 
are F. C. Letts, C hairman: O. B. McGlasson, H. C. Durand, P. J. Kasper, 
M. L. Horner, Marvin J. McNeill, M. Gordon MeNeill, R. J. Roulston, 
Herbert Delafield, C. C. Virgil and Fred C. Letts.—’’V. 113, p. 859. 


“CURRENT NOTICES. 


—W. CC. Langley & Co., 115 Broadway, have issued for distribution to 
investors a summary of the plan of readjustment of the Interborough 
Rapid Transit Co. and Manhattan Railway Co. affecting Interborough 
Rapid Transit Co. Ist and Ref. 5s, 1966, Interborough Rapid Transit Co. 
stock, Interborough-Metropolitan Co. Coll. Tr. 44s, 1956, Interborough 
Consol. Corp. stocks, and Manhattan Railway Co. stock. 

—A. E. Fitkin & Co. announce that having sold a very large portion of 


the recently issued 8% first mortgage 15-year non-callable sinking fund gold 
bonds of the Hudson Valley Portland Cement Corporation, the remainder 








| will be offered at 100 and interest. 





Leading cement mills report greater 
production and output for the current season than at any corresponding 
period for the last ten years. 

—The formation of Chas. W. Scranton & Co. to succeed the Chas. W. 
Scranton Co. is announced. The partners in the new firm are John J. 
McKeon, Wm. D. Scranton, Wm. J. Hickey and Paul W. Redfield. The 
change in the name and organization of the Scranton firm is occasioned by 
their becoming members of the New York Stock Exchange. 

—McKinley & Morris, members New York Stock Exchange, 60 Broad- 
way, announce that they have opened a Canadian securities department 
under the management of W. Sturgis Macomber, an authority and specialist 
in Canadian securities for the past decade. A private wire system links 
their offices with the principal Canadian markets. 

—Wm. Carnegie Ewen, specialist in New York City traction securities, 
has prepared for distribution to investors a synopsis and explanation of the 
proposed plan of readjustment of the Interborough Rapid Transit Co. and 
the Manhattan Railway Co., giving the status of an outlook for the various 
bonds and stocks involved. 

—Under the firm style of ‘‘Joseph P. Day, Industrial Department, Inc 
67 Liberty St., New York, Joseph P. Day and J. R. Harbeck have become 
associated in a business specializing in commercial development, organiza- 
tion, consolidation and reorganization of industrial and commercial projects. 

—Poe & Davies, members Baltimore and New York Stock exchanges, 
have moved into much larger quarters on the ground floor of the new 
Standard Oil Building, St. Paul Place and Franklin St., Baltimore, Md. 

—The Irving National Bank has been appointed depositary under a 


creditors’ protective plan and agreement for the receipt of bonds and 
creditors’ claims of the Cushnoc Paper Co. and Kennebec Paper Co. 


—Arthur Perry & Co., Boston, Mass., have opened an office at 120 
Broadway, New York, under the management of Charies P. Bullard. 
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PACIFIC GAS AND ELECTRIC COMPANY 





SIXTEENTH ANNUAL REPORT—FOR THE 


FISCAL YEAR ENDED DECEMBER 31 1921. 








San Francisco, Cal., April 1 1922. 
To the Stockholders: 

Your Board of Directors submits herewith a statement of 
the affairs of the Company for the year 1921. Operations 
of the Mt. Shasta Power Corporation, all of whose capital 
stock is owned, are included. 


CONSOLIDATED INCOME ACCOUNT. 
1921. 1920. Increase. Decrease. 
Gross Operating Revenue_$36,939,474 $34,481,960 $2,457,514 
"Seorent d Adminis- 
erating an minis 
ative Expenses 17,045,516 
Taxes 3.265.895 ,559,106 
Maintenance._.._..--.-- , 6: 697 ,034 
Uneosecnne Aa 
» t e- 
~~ aaa 530,000 211,000 


Total Deductions. - ..§24.279.064 $23,457,640 $821,444 

Yet Earni from Opera- 
a eee $12,660,390 $11,024,320 $1,636,070 
Add: Miscellaneous Income 570,232 503 ,830 66.402 


$13,230,622 $11,528,150 $1,702,472 
4,797,782 4,511,251 286,531 


Balance $8.432.840 $7,016.899 $1,415.941 
Bond Discount and Expense 394 532 306.537 87 ,995 


Balance $8,038,308 $6,710,362 $1,327,946 
Reserve for Depreciation.. 3,069,078 2,788,302 280,776 


Surplus $4,969,230 $3,922.060 $1.047,170 
Dividends Paid on Pre- 
ferred Stock (6%) 2,132,283 1,777,933 354,350 


$2,836,947 $2.144,127 $692.820 
Dividends Paid on Com- 
mon Stock (5%) 1.700.883 1,700,846 37 


Balance $1.136,064 $443,281 $692,783 
Income and Surplus Accounts certified by Messrs. Price, Water.iouse & 
Co. appear on &@ subsequent page of this report. 


CUSTOMERS. 

The total number of customers at the close of 1921 was 
599,113, of whom 297,270 were users of gas, 285,206 of 
electricity and 16,637 of water and steam. The net gain 
during the year was 29,637. During the past 14 years the 
net addition of customers to the Company’s distribution 
system was 416,498 (228%) as shown by the following 
summary: 


























Number of Customers at Dec. 31. Net Gain 
1907. 1920. 


: 1921. In 1921. In14 Years. 
Gas Customers. ...122,304 286.542 297 .270 10,728 74.§ 


Electric Customers. 54.772 266.249 285.206 18.957 
Water Customers... 5,539 16,234 16,162 72* 62: 
Steam Customers... 451 475 24 475 


Total Customers. 182,615 569.476 599,113 29 637 416,498 
* Decrease. 


NOTES ON INCOME ACCOUNT. 
GROSS OPERATING REVENUE. 

With reduced gas and electric rates in effect during the 
latter two-thirds of the year, gross operating revenue in 1921 
nevertheless reached an aggregate of $36,939,474, an increase 
of $2,457,514, or 7.12%, over the preceding year. As 
shown graphically on page 26 [pamphlet report|, this estab- 
lishes a new maximum in the volume of annual sales and 
adds another year to the unbroken record of growth which 
has characterized your Company’s business since its organi- 
zation. In view of the nationwide contraction in business, 
the retarding effects of which were noticeable in our business 
chiefly in deliveries of electric energy to the agricultural, 
mining and manufacturing industries, the year’s showing is 
particularly gratifying. It is indicative not only of the 
stability ordinarily inherent in an essential industry such 
as ours, but again emphasizes the unusual stability of vour 
Company’s earning power by reason of the diversified char- 














acter of its business, the great extent and varied character 
of the territory in which it operates, and the many widely 
different types of industry utilizing its services. 


Department— 1921. 1920. Increase. Decrease. 
Electric Department: 
Commercial and Resi- 
dential Business $9,238,207 $8,210.448 $1,027,759 
State, County and Mu- 
nicipal Business 1,281,979 1,186,852 95,127 
Sales of Power—Agricul- 
tural Industry 1,919,591 2,249,054 
Sales of Power—Mining 
Industry 1,048,630 1,110,322 
Sales of Power—Trans- 
portation Industry... 2,586,827 2,557,636 
Sales of Power—Manu- 
facturing Industry... 3,527,835 3,527,197 
Sales ,of Power—Other 
Light and Power Cor. 
rations 1,358,080 1,196,378 
Sales of Power—Com- 
mercial and Miscel- 
1,526,499 1,518,760 
Temporary Lightinz and 
ower 21,262 


Total Electric Sales 
(60.92% of Total) ..$22,502,192 $21,577,909 
Gas Department: 
State, County and Mu- 
nicipal Business _ $299,033 $294 599 $4,434 


Commercial and 
12,203,977 10.804,236 1,399,741 
67 ,032 62,847 4,185 








Total Gas Sales (34.03% 
of Total) $12,570,042 $11,161,682 $1,408,360 
Water Department: 

Municipal Business __-_- $31,287 $30,035 $1,252 
Commercial and Domes- 

tic B 364.42 352,353 12.068 

Irrigation ‘ 197.237 

For Power .o- 58,711 





Total Water’ Sales 
(1.89% of Total)... $699,198 $638 336 $60,862 
Street Railway Department: 
Transportation $750,028 $25,892 
Advertising 3,089 3,000 89 





Total (2.11% of Total) $779,009 $753,028 $25,981 
Steam Sales Department: 
Steam Heating : $348,118 
Hot Water Sales 





Total (1.05% of Total) $389,033 $351 .005 $38,028 
Total All Departments $36,939,474 $34,481,960 $2,457,514 


The preceding table shows that 61% of the 1921 gross 
operating revenue was derived from sales of electricity, 34% 
from sales of gas and the remaining 5% from other activi- 
ties. It also segregates and contrasis with the preceding 
year the chief sources of these revenues, and brings out 
clearly the sustaining influence upon revenues of the Com- 
pany’s diversified and widespread activities. Almost two- 
thirds of the Company’s gross operating revenue is derived 
from its commercial and residential business and another 
outstanding fact of this analysis is the marked growth, un- 
der temporarily unfavorable business conditions, of this the 
major and most dependable source of the Company’s in- 
come. In the Electric Department this retail business in- 
ereased $1,027,759 (12.5%), and in the Gas Department 
$1,399,741 (12.9%). During the past five years the in- 
crease was $4,582,986 (112%) in the Electric Department, 
and $5,081,232 (71.38%) in the Gas Department. Aside 
from the steady addition of new customers, amounting to 
29 637 in 1921, larger average consumption by customers al- 
ready connected is also a contributing factor in the growth 
of revenues, as approximately indicated by the fact that in 
the last five years the average number of cubie feet of gas 
sold per customer increased 10% and kilowatt-hours of 








electricity sold per customer incressed 23%. 








GROSS OPERATING REVENUE—FIVE YEARS. 





Sources of Gross Operating Revenue. | Increase 








Electricity. | Gas. 





Each 


| Street Railway. Water. Steam. ; : | Year. 





$10.100,033 | 
10,859,785 
12,384,499 
14.474,884 
21,577,909 
22,502,192 











$442 .303 $427.5 $207 ,391 
491,021 33: 
534 ,068 
671,105 
753,028 
779.009 
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$12,402,159 $5,131,787 
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$336,706 $271,682 $181,642 $18,323,976 





As shown in the foregoing table, the volume of our business 
has practically doubled in the last five years, having risen 
from $18,615,498 in 1916 to $36,939,474 in 1921. While the 
higher rates granted during the war period and the addition 
of other properties are partly responsible for this increase 
it is preponderately a reflection of the very rapid develop- 
ment of the territory in which the Company operates and 
of the unremitting efforts of your management to enlarge 
existing and find new outlets for its products. 

Your Company does 40% of the gas and electric business 
of the entire State of California, supplying service jn 
36 of its 58 counties and to more than one-half of its popula- 
tion. Although only eighth among the States in point of 
population—having advanced from twelfth in the last census 


period—California ranks as follows among the States in 
other respects: 

First in output of hydro-electric energy. 

First in value of horticultural products. 

Fourth in value and volume of farm products. 

Fourth in per capita net income. 

Fifth in value of mineral preducts, easily leading all States in the variety 
of minerals and in the output of gold and of many other sources of 
mineral wealth. 

Fifth in banking resources. 

Fifth in number of industries. 

Eighth in value of manufactures. 


California’s leading position with respect to hydro-elee- 
tric resources insures for its industries an abundance of mo- 
tive power at reasonable cost and is undoubtedly largely re- 
sponsible for its unusual development in other respectst 
The State’s hydro-electric output of 3,223,432,000 kilowat. 


- 
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hours in 1921 was 21.6% of that of the entire country, and 
of this energy the Pacific Gas & Electric Company produced 
over 1,025,600,000 kilowatt hours, or 31.8%, the Company 
being the second largest producer of hydro-electric energy 
in America. 

Nowhere else in the United States, in rural areas, is elec- 
tricity so generally available at low rates for lighting, heat- 
ing, cooking and power purposes as it is on the farms of Cali- 
fornia. This development, remarkable because of the great 
areas covered, has been made possible by the initiative of 
the electrical utilities of the State, coupled with the invest- 
ment of many millions of dollars on their part in facilities 
necessary to develop this class of business; and it is indicative 
of the importance of electric energy in developing the agri- 
cultural resources of the State that, of the 1,402,000 acres of 
land brought under irrigation in the ten years from 1910 to 
1920, 1,161,000 acres, or 83%, are irrigated by pumping. 
The following table, arranged by industrial groups, sets forth 
the growth during the past five years of the Company’s sales 
of electric power. Similar information is graphically shown 
on page 27 of this [pamphlet] report. 


SALES OF ELECTRIC POWER. 


























Power Sales. Increase. 
Industry. -— 
1921. 1916. Amount. : Per Cent. 

ee $1,919,591 $584,301) $1,335,290) 228.5 

|r eae ae 1.048,630 700,950 347 68 49.6 

Transportation -______-__- 2.586 827 822.220; 1,764,607; 214.6 

Manufacturing _-_______-_- 3,527.835| 1,883,630) 1,644,205 87.3 
Commercial and Miscellan- 

eous Power____________ 1,526,499 606 356 920,143) 151.7 

$10,609,382! $4,597,457! $6.011.925) 130.8 





While the growth of the artificial gas business in the past 
quarter of a century has been somewhat overshadowed by 
the spectacular development of the electrical industry, its 
progress has nevertheless been of the most substantial and 
uninterrupted character. The Company in 1921 sold over 
11,483 ,000,000 cubic feet of gas—considerably the largest 
output in its history, and practically double the volume of 
sales in 1911. As in the case of electricity, science is con- 
stantly creating new devices for the utilization of artificial 
gas and increasing its popularity and usefulness, especially 
in the direction of house heating and industrial application. 
We may cite, for instance, the improved gas range with ther- 
mostatic control and automatic lighting; hot water, steam, 
and hot air heaters operated by electric buttons from any 
desired point; the gas torch that cuts metal faster and cheaper 
than the acetylene torch; the up-to-date gas oven, which is 
being largely adopted by bakeries to the exclusion of other 
forms of fuel; and so on indefinitely. The Company main- 
tains at 241 Stevenson Street, San Francisco, the largest gas 
laboratory in the country for the display and demonstration 
of these and of almost every other known practical device 
for the utilization of this clean, flexible and economical 
heating agent. California’s equable climate lends itself par- 
ticularly to the efficient and economical heating of homes 
and other buildings by means of gas, and there is here, we 
believe, an almost illimitable field for the future expansion 
of this branch of our business. 


OPERATING EXPENSES AND TAXES. 

Operating expenses increased $821,444, or 3.5%. Of 
this inerease $706,786, or upwards of 86%, was due to 
additional taxes, the combined increase of maintenance 
expenditures, general operating expenses (exclusive of taxes), 
rentals, and reserves for casua!ties and uncollectible accounts 
aggregating only $114,658. This increase in operating costs, 
relatively small in com: arison with the greater volume of 
business, is mainly attributable to lower prices paid for fuel 
oil, and to reductions in the quantity used in the Company’s 
steam electric generating stations—a result in large part 
of an increase of 163,892,602 kilowatt hours, or 19%, in our 
output of hydro-electric energy. The two new Hat Creek 
units and the Spring Gap plant, although in service only 
during the last three or four months of the year, aided 
materially in reducing the consumption of fuel oil, the for- 
mer producing 28,485,672 and the latter 8,599,000 kilowatt 
hours of hydro-electric energy. In spite of reductions 
aggregating 50 cents per barrel in the cost of fuel oil, the 
average price of this commodity for the year 1921 was still 
193% above the average paid by the Company in 1916. 

Prices of material exhibited a downward tendency during 
the year, the average cost of thirty articles in common use 
by the Company at the close of the year being 20% lower 
than at the close of 1920, although still 49% above pre-war 
prices. The amount of $8,464,590 paid for operating labor 
constituted the largest single item of expense, aggregating 
43.3% of all operating expenses, exclusive of taxes, reserves, 
and rentals. 

The total of maintenance, operating and administrative 
expenses, taxes, rentals and reserves (excluding depreciation 
reserve), aggregated $24,279,084, or 65.7% of gross operat- 
ing revenue, compared with 68.0% in 1921. The Company’s 
consumers, as heretofore stated, benefited by this reduced 
operating ratio through a downward revision of gas and 
electric rates. Under the practice established by the State 
Railroad Commission in its decision of June 21 1921, future 
adjustments in gas rates will be made to conform to Increases 
or decreases in fuel oil prices, one month after these new oil 
prices are made effective for the Company. 





Taxes, which increased $706,786, comprised 14% of our 
1921 operating expenses, and absorbed almost one-fourth 
of net operating income, as shown in the following table, 
which also affords a comparison with the preceding five years: 


Required to Pay Tazes 
Percentage of Net 
Operating Income 








Percentage of 


Amount Gross Operating Before Deduct- 
Year— of Tazes. ncome ing Tazes). 
I siieeinicieiemsdadacnenaiirts $972,565 17 5.22% 11.08% 
tt buivninimen@ue 1,253,239 40 .33 % 15.26% 
ee 1,782,939 31 7.89% 18.48% 
EE thehsebel maiaiaies eas wias 1,962,038 39 7.56% 19.33% 
aie 2,559,108 98 7.42% 21.69% 
SOE. Sie wale xedion 3,265,894 62 8.84% 23.65% 





$2,293 ,329 45 
or 236% 


MAINTENANCE AND DEPRECIATION. 

Expenditures for maintenance and reserve for depreciation 
during the year aggregated $6,506,751. This reflects in an 
adequate measure, we believe, the Com»any’s policy of 
maintaining its properties in such a high state of efficiency 
that the best possible service may be given to its consumers 
and the integrity of the physical assets underlying its 
securities may suffer no impairment. 


Increase in 5 years 


% of 

Maintenance Depreciation Total Up-keep_ Operat- 

Year— Expenditures eserve. Provision. ing Gross. 
CA EEE -- $1,125,115 $2 050.000 $3.175,115 17.0 

EERE 1,207,121 2,250.000 3.457 ,121 17.4% 

iin déccaseucnane 1,170,841 2,700.00 3,870.841 1638 
 eeeeaearesss 1,748,483 2,500,000 4,248,483 16.3 

ep eens 2,740,639 2,788.302 5.528.941 16.0% 

DS céencebsauans 3,437 ,673 3,069,078 6,506,751 17.6% 


More than fifty-two and one-half millions of dollars have 
heen expended for maintenance or appropriated for depre- 
ciation in the past sixteen years, as indicated by the fol- 
lowing table: 
EE PET EEE ee $22 384,640 





ROE CEE SPOS n cc ccencscscévctdebondcednuts 30,164,889 
Pi entudeinbnhecbdgnetaddawndedesecssendebsosatédsuie $52 549,529 
IRS OES FONE he cc ci ouse dé cccncceedciieds enctbosderécnee $3,284,346 


NET EARNINGS FROM OPERATION. 

Net earnings from operation, amounting to $12,660,390, 
increased $1,636,070 or 14.8% over the preceding year, 
this increase representing two-thirds of the additional gross 
operating revenue. Miscellaneous income was $66,402 in 
excess of the 1920 figures, the amount available for the 
payment of fixed charges and depreciation being $13,230,622. 

FIXED CHARGES. 

Bond interest, after the deduction of interest on bonds 
held in sinking funds, and interest chargeable to construction 
account, aggregated $4,797,782, an increase of $286,531, 
net interest charges being earned 2.8 times. The following 
table shows the status of these charges compared with 1920: 





1921. 1920. Increase. 
Enterest on Funded Debt _._....-..--- $6.077.222 $5,105.875 $971,347 
ess: - 

Interest on Bonds Alivein Sinkingfunds. 369,175 308,206 60,969 

Interest Accrued Account Construction. 280,673 185,440 95,233 
Interest on Advances to Mt. Shasta 

Power Corporation................. §29 592 100.978 528,614 
Balance (Interest Charged to Operating 

OS EEL AL TEL ETE pe $4,797.782 $4,511,251 $286,531 


DIVIDENDS. 

Preferred stock dividends at the rate of 6% amounted to 
$2,132,283, or an increase of $354,359, the greater amount 
paid in dividends being attributable to the additional pre- 
ferred stock sold directly to consumers during the year. 
The proceeds from the sale of this additional stock were 
used for carrying on new construction necessitated by the 
growth of business. 

Common stock dividends at the rate of 5% per annum 
amounted to $1,700,883, leaving a balance of $1,136,064, 
or $692,783 in excess of the 1920 figure, to be added to 
corporate surplus. An extra common stock dividend of 
2%, payable in common stock at var, was declared payable 
to stoekholders of record at December 31 1921; this dividend, 
calling for the issuance of $6°9.976 var value of common 
stock, being actually disbursed 11 192%. 

CONSERVATION OF ASSETS. 

Of the aegregate gross revenue of $3 )2,448,160 received in 
the past sixteen years, as shown in the first of the two fol- 
lowing tables, $69,443,894 revresents the balance remaining 
after the payment of interest charges. Of this amount only 
$24,116,000, or slightly more than one-third, was actually 
expended for cash dividends, the remainder being retained 
in the business as indicated in the second of the tables given 
below: 
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Gross | Maintenance) | 
Revenue | Operating | Net Earnings 
Year.| Including Expenses | Tazes. | Before _ Interest. Balance. 

Miscellane- | and | Deprectation. 

ous Income. | Reserves. | | | 
1906 $8,947,162 $4,139,233; $283,886 $4.524.043 $2,784,908) $1,739,135 
1907 11,342,140 5,978,967) 247.262; 5.115.911 2,854,264) 2,261,647 
1908 12,657,305 6,517,930 274,.789| 5,864,586) 3,021,722) 2,842,864 
1909 13,491,288 7,211,517 320,059; 5.959.712) 2.988.521) 2,971,191 
1910 14,044,596 7,538,461 382,880, 6.123.255 3.006.256) 3,116,999 
1911 14,604,609 7,697,370 516,702; 6,390,537, 3,254,133) 3,136,404 
1912 14,651,786 7,808,592 622,969 6.220.225 3,476,078; 2,744,147 
1913 16,094,514 8,655,044 676,163 6,763,307 3.794.222; 2,969,085 
1914 17,100,534 8,170,874 743.047, 8.186.613 4,071,432) 4,155,181 
1915 18,778,446 8,356,148) 849.445, 9.572.853 3,819,676; 5,753,177 
1916 18,941,427 8,586,318) 972.565| 9,382,544 3,660,976) 5,721,568 
1917 | 20,118,990 10,351,452) 1,253,239 8.514.299 3,898,169) 4,616,130 
1918 | 22,870,194 11,247,391) 1,782,939 9,839,864 3,881,542; 5,958,322 
1919 | 26.309.671 14,287,089; 1,962,038, 10,060,544 4,012,240) 6,048,304 
1920 | 34.985.791 20,898,531) 2,559,109; 11,528,151 4.511.251) 7,016,900 
1921 37.509.707 21,013,190} 3,265,895, 13,230,622 4.797.782) 8,432,840 
$302.448,160 $158,458,107' $16,712,987 $127,277 066 $57,833,172 $69,443,894 
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To Retire Bonds. 

Reinvested in Properts 

For Replacements and Rehabilitation 
Cash Dividends 

Other Purposes 


Total $69,444,000 


RESERVES. 
Reserves at December 31 1921. after charging off realized 
losses. stood as follows. compared with December 31 1920: 
Increase (+) or 


Decrease (—). 
. $2 .396 545 5 


Dec. 31 1921. 
$11,048,954 15 
Casualty 


Dec. 31 1920. 
$8 652,408 5S 


Description of Reserves 
For Depreciation 
Insurance and 

Funds 
Uncollectible Accounts Re- 

serve . 

Reserve for Earnings in Liti- 
gation 

Reserve for Northern Cali- 
fornia Power Company 

Consolidated Plant Ad- 

justments and Accrued 

Depreciation 


172,704 OO 204,726 57 32,022 57 


161,750 46 160,811 21 939 25 


|. &§20.144 09 820,134 O09 


| 645,136 94 ,645,146 94 


$14,851,679 64 $12,486,217 39 +$8%2,365,.462 25 


NOTES ON BALANCE SHEET. 
PLANTS AND PROPERTIES. 


Work on the Company’s Pit River hydro-electric projects 
was continued throughout the year, the first units—Hat 
Creek plants Nos. 1 and 2, with an aggregate installed 
capacity of 33,512 horsepower—being completed in August 
and September, respectively. Other items of important 
construction work completed or in progress are outlined 
on page 17 |pamphlet report]. These developments, with 
the usual plant betterments and extensions required to 
supply service to the 29,637 new consumers added during 
1921, involved a capital outlay of $18,651,563. of whieh 
$611,169 was charged against depreciation reserve, leaving 
$18,040,394 to be earried to capital account. Table showing 
the status of plants and properties account follows: 

The Plants and Properties Account, at the close of the 

previous fiscal year, stood at___________. $164,655,.623 97 
Gross Expenditures for additions, better- 

ments and improvements during the year 

\ x | ee $18,651,562 75 
Of which there was charged to Operating Ex- 


penses through the medium of Deprecia- 
tion Reserve } 611,169 24 


Leaving Balance carried to Plants and Properties Account. 





18,040,393 51 
.$182,696,017 48 
In the sixteen years since its organization the Company 
has increased its plant account by $109,916,183 76 through 
construction and the acquisition of additional properties. 
Detailed statement by vears follows: 

Other Properties 

Construction. A ay red. 
$3 .860.243 84 $13,820,125 00 
3,674,474 oY 47,861 17 





The total of which at December 31 1921 stood at_. 


Total. 
$17 .680,368 84 


4,285 15 
389.208 36 
181 50 


56,719 48 
11,631,540 89 738,208 60 
1.210 60 10,601,419 49 

333 00 18,040,393 51 


$33,942,028 72 $109,916.183 76 


ee 
a ihe CODD DO NINSINI CO DO 


3,106,667 71 
. 10,600,208 89 
18,040,060 51 


a 


..-- $75,974,155 04 











FUNDED DEBT. 

[t is an obvious inference from the facts related in this and 
the reports of former years with respect to the growth of the 
Company’s business, that increasingly large amounts of new 
ca,ital will have to be provided from year to year to supply 
the additional facilities necessary to serve in an adequate and 
economical way the rapidly growing population and increas- 
ing number of industries in the Company's business field. 
At the close of the year 60°, of our outstanding capitaliza- 
tion was represented ‘by bonds and 40% bv stocks. In 
order that this sound relationship between borrowed and 
proprietary funds may he maintained in future and the 
average cost to your Company of new capital kept at a 
minimum, your management as of December 12 1921 ob- 
tained the sanction of stockholders to the reelassification of 
its share capital, elsewhere referred to at greater length, and 
as of December 1 1920 to the creation of a new mortgage 
under which the joint obligations of the Paecifie Gas and 
Electric Company and Mt. Shasta Power Corporation are 
issuable as required from time to time in amounts justified 
by sound financial policy and within the limitations imposed 
by the mortgage. This new “First and Refunding Mort- 
gage’ has been drawn to conform to sound, modern invest- 
ment banking practice. It permits of the Issuance of such 
bonds as the stockholders may authorize, in series of the 
same or different dates, and with such maturity dates. in- 
terest rates and redemption provisions as may be deter- 
mined by the Board of Directors at the time of the original 
issuance of bonds of each series. While these provisions 
give the elasticity necessary to meet changing conditions In 
the money markets, the protective restrictions of the mort- 
gage are such as we believe will appeal to the most conserva- 
tive investors, and permit of the sale of bonds issued there- 
under upon the most favorable terms and at prices commen- 
surate with their high quality. The continued maintenance 
of the Company's high credit position and its utilization within 
sound limits through the medium of this new mortgage will, we 
fee] assured, serve the best interests of the stockholders. 

In March 1921 $10,000,000 par value of First and Refund- 
ing Mortgage Series ‘‘A’’ 7‘; Bonds were issued and sold to 
provide funds for carrying on the Company’s large construc- 
tion program, and in May an additional $720,000 Bonds of 
this series were sold, the proceeds being used in part to retire 
an equal amount of General and Refunding Mortgage 9% 
Bonds and in part for new construction. 

In December 1921 an issue of $10,000,000 First and Re- 
funding Series ‘‘B’’ Bonds were sold at a somewhat higher 
price than the Series ‘‘A’’ Bonds above referred to, this 
latter issue, however, bearing only 6% interest—a circum- 
stance reflecting the improved market conditions as well as 
the Company's excellent financial standing. All of the 
funds secured from the sale of this latter issue were in the 
Company's treasury at the close of the year, having been 
received in reimbursement for construction expenditures, or 
were held by the trustee under this mortgage subject to 
withdrawal by the Company for future construction. 

In addition to the retirement of $720,000 General and 
Refunding 5° Bonds above referred to, underlying issues 
outstanding in the hands of the public were decreased by 
$2 262 ,90C through the purchsae of bonds for sinking fund pur- 
poses, and the retirement at maturity on November 3 1921, of 
all outstanding Edison Light & Power Company 6% Bonds. 

Following is a detailed list of bonds outstanding in the 
hands of the public at December 31 1921, compared with 
the preceding year: 











| 
BOND ISSUES. 


i. & E. Co. Ist & Refunding Series 
3.& E. 
r+ & E. 

-& E. 





Rate . 


“a” 7% 

Co. lst & Refunding Series ‘‘B”’ | 6% 

Co. General and Refunding_.- 5 

Co. 5-Year 7% Collateral Trust Gold Notes 

». G. & E. Corp. Unifying and Refunding 

C.G. & E. Corp. Gen. Mtge. and Coll. Trust 

Bay Co.'s Power Co. Ist Cons. Mtge. bd: 

Bay Co.'s Power Co. 2nd Mtge - 

Nevada County Electric Power Co 

Yuba Electric Power Company. 

Valley Counties Power Co. Ist Mtge 
Jal. Central Gas & Electric Co__. 

Sacramento Electric Gas & Ry. Co 

Central Electrie Ry. Co_. ae 

Blue Lakes Water Co te 

United Gas & Electric Co______| 

South Yuba Water Co. Cons. Mtge. 

Standard Electric Co. of Cal... 

Suburban Light & Power Co_. 

Livermore Water & Power Co___. 

San Francisco Gas & Electric Co 

Pacific Gas Improvement Co____. 

Edison Light & Power Co____. 

Mutual Electric Light Co__. 

Metropolitan Gas Corporation. . 

eb e we) . Power Co___._. ae RIA | 
orthern Cal. Power Co. Cons. Refunding & Consolidating | 

Northern Cal. Power Co. Ist Mtge___- od BY eee: - =| 

Keswick Eiectric Power Co. Ist Mtge______ ra 

Battle Creek Power Co. Ist Mtge____._ 

The Redding Water Co., Ist Mtge_.___- 

Sacramento Valley Power Co. Ist Mtge____._ 

The Sacramento Valley Power Co., Ist and R 


Total bonds 


— 
4 ~ 


; 
~ ~ 


ADD SGI HD ADP os 


- 
oe 


— 
pa 
Crd Rw\ DAM Or 


or 


on Se Sr Sr Gy 


efunding _ 











Due Date. 
Dec l 
Dec. 1 
( Jan. 


Serially 1 
Mar. 1: 
July 
July 
Sept. 
Aug. 
Sept. 
Nov. 





| Outstanding 


Outstanding 
Dec. 31 1921. 


Dec. 31 1920. © 


_—— = ee _— 


Increase Decrease. 


-_ 
eer ee 


$10,720,000 
10,006,600 








$10,720,000 
10,000,000 
35,822 .000 
10,000,000 
17.907 ,000 
3.735.000 
942 ,000 
509,000 
166 ,000 
174.000 
601,000 
567 .000 
£902 000 


1940 
194 





= 
+. 
te 


$7 20.000 
624,000 


$36 .542 ,.000 
10,000,000 
18,531,000 
3.889 000 
£000,000 
522,000 
166,000 
179,000 
700.000 
N00 

G88 OOO 

39 000 
713,000 
203 ,.000 
34.000 
900 

500 

500 
57.000 

489 000 

>, 000 
15,000 
52,500 
3,500 
199,000 
798,000 


Wks to Go GO WS NO 


POOL O OLS 
HOON HOI SOM Sworrsy 


ee elie 
1 OO 


DODO CONS Coto NS 


29! 


-_ 
tho 
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DOOOOO 
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Who 


113,000 
9,000 
606 ,.0OO 
9,000 
36,000 


143,000 
55.000 


1 OOO 


93 ,900 
12,000 


480.000 


156,000 
016.500 
3.500 


_~ 
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] 
] 
l 


ee lala 
Co CO CO bm DO ee GODS Co 
De DoD I he 


— 
co) 
wee 
Om 


278.800 
| 466 ,000 
| $113,495,700 
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478.000 
~ $05.758.600 | 











-$17.737.100 





CAPITAL STOCK. 
The Company has continued the policy which it Inaugur- 
ated in 1914 of the direct sale of its First Preferred Stock to 
those residing in its field of operations, disposing of $7,491 .- 


590 par value of this stock during the vear to 6,399 subsecrib- 
ers. 





In the seven and one-half years from June 1914 to Decem- 
ber 1921, the number of the Company’s stockholders (elimin- 
ating all duplications due to the same person owning more 
than one class of stock), increased from 2,898 to 18,204. 
During this period 17,030 individual sales, representing 
$25,917,600 par value of Preferred Stock, were made directly 
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to employees, customers. and others as indicated by the 
following table: 





No. of Par Value of 
Year Sales. Stock Sold. 
1914. 3.739 $8,801,300 
1915 1,712 3,785,100 
1916. 617 1,123,100 
1917. 650 890,000 
1918 192 156.000> War Period 
1919 52 35,900} 
1920 3,669 3, 634.650 
1921 6,399 7,491,550 
Total —_ 17.030 $25,917,600 


At the ciose of January 1922 there were upwards of 49,000 
holders of this Company's se ecurities, of whom 32,622, or 
approximately two-thirds, reside in California. The fol- 
lowing table shows the distribution of the holders of these 
securities: 





Anside California. | Outside California. Total. 


i 
— ee an 


Number ‘Perce nt Number | Percent 


— — ee | Ve 466. 


Bondholders . 





| Number Pe) rcent 





eee Cw 


| 17,466 | 58.56 | 12,356 41.44 | 29,822} 100° 
Stockholders | 15,156 | 78.87 | 1038. 21.13 | 19.214 100 








| 32,622 | 66.52%! 16.414 | 33.48%] 49,036 100% 





Your management believes the widespread distribution 
of its securities in the field of its operations affords not only 
a safe and profitable means for the employment of savings 
in an industry dedicated to the upbuilding and development 
of our own communities and industries, but is also a most 
effective means of fostering sound public relations, especially 
if the plans and policies of the Company are understood by 
those who have taken a financial interest in it. To this 
end, it desires to extend to stockholders every facility for 
obtaining information about the Companvy’s affairs and holds 
itself ready to respond at any time to inquiries or suggestions 
from its stoekholders. 

In the past year $9,430 of First Preferred Stock was ex- 
changed for Original Preferred, only $47,600 par value of 
the latter security remaining outstanding at the close of the 
vear. 

RECLASSIFICATION OF CAPITAL STOCK. 

On December 12 1921 stockholders formally approved an 
amendment of the Comopany’s Articles of Incorporation 
reclassifying its authorized capital stock as follows, the par 
value of all shares being R100: 


Classification Prior 
to Amendment. 
500,000 shares 
: 100,000 shares 1,000 shares 
_ 1,000,060 shares 800,000 5 shares 


1,600,000 shares 7 600, 000 share S 
The above reclassification of stock was desirable in order 
that the policy of the direct sale of First Preferred Stock, to 
customers, which has been so successfully followed for many 
vears, might be continued without interruption. 
The following table shows the status of stock outstanding 
in the hands of the publie at December 31st: 


Amended 
Classification. 
First Preferred Stock 799,000 shares 
Original Preferred Stock 


Common Stock 





Tota! . 


Dec. 31 Dec. 31 Increase( +) or 
Capitai Stock— 1921. 1920. Decrease (-—) 
First Preferred Stock —*)'; 
Cumulative _- oe *$41,128,810 *3$33,628,230 +8%7,.500,580 
Original Preferred Stock—5% 
Cumulative ___--__-.-- ; 47,600 56,800 


—~J 200 
Common Stock. 34,004 ,058 ceca 


$75,180,468 


34,004,058 
$67,689,088 +%7.491,480 








* Includes stock subscribed for but not fully paid. 
SINKING FUNDS. 
During the year the Company purchased in the open 
market bonds of its underlying issues suitable for sinking 
fund investments of the par value of $1,555,900. The 
unsettled conditions that prevailed generally throughout 
the greater part of the vear in the markets for investment 
securities of all kinds made it possible to purchase these 
honds for $162,450 less than their redemption price at 
maturity. Following the policy pursued for several years 
past, all payments Into sinking funds during the vear have 
been treated as a part of our depreciation reserve, and are 
included in the revenue deductions made for that purpose. 
The condition of Sinking Funds is summarized in the 
following table: | 
Dec. 3) Dec. 31 Additions 


Character of Sinking Fund Assel« 1921. 1920. During 1921. 
Bonds of Company—at par- $15,343,290 00 $13,971,590 00 $1,371,700 00 


Liberty Loan Bonds—at par 364 400 O00 364,400 00 
Cash and Accrued Interest 
not yet invested 1} 4, $57 54 102,350 22 12, lO 32 


ee —a 


$15 >, 822, 147 54 $14, 438, 340 ee $1. 383, 807 32 


$769, 423 50 $700, 116 50 $69, 307 00 


The $15,707,690 par value bonds held in Sinking Funds 
at the close of 1921 were acquired by the following means: 
From Revenues - $14,173,490 00 


In Exchange for ove rlying bonds ; 493,000 00 
From proceeds of sale of Common Stock : 1,041,200 00 


Total Assets 


Net Annual Interest Saving 





$15,707 .690 00 

CURRENT ASSETS AND LIABILITIES. 

The Company's business was conducted on a cash basis 
throughout the year. Certain unmatured notes of the 
Northern California Power Company Consolidated, assumed 
in connection with the purchase of that property, were paid 
in 1921, before maturity, and at the close of the year there 
were no unpaid obligations except current accounts. As a 
result of the prompt payment of bills, a saving was effected 


The cash balance in the Company’s treasury at the close 
of 1921 was $8,044,270, in addition to which $4,314,494. 
representing a portion of the proceeds of bonds sold in 
December 1921, was available for construction expenditures, 
and was held by the Trustee uncer the First and Refunding 
Mortgage, the total cash balance carried forward into 1922 
being $12,358,764. 
Net working assets at December 31 1921, computed on 
the basis indicated in the following table, amounted to 
$16,630,414, an inerease during the year of $4,637,966. 
Against these assets there was a contingent lability, repre- 
senting revenues involved in rate litigation which has been 
pending for several years, against which 2 reserve of $1,820,- 
154 has been set up. 

Inc. (+) or 
Decrease(—). 


Dec. 31 Dec. 31 
Current Assets and Liabilities- 1921. 1920. 


Current Assets 


Materials and Supplies $4,092,745 $4,575,609 -— $482,864 
Bills & Accounts Receivable (Less 

Reserve for Uncollectible Ac- 

counts) _ _- 2,642,551 3,532,724 + 109,827 
Des on First Preferred Stock Sub 

scriptions 512,170 810,269 —298,099 
Underlying Bonds Bought in ad- 

vance for Sinking Funds 605,500 341,300 + 264,200 
General & Refunding 5% Bonds 

issued against Construction. 1,000,000 1,000,000 


Cash _. _ 8,044,270 2.085.583 +5,958,687 
Advances to Construction Account 
including Construction Materials 


and Supplies _ . 1,868,062 4,404,850 -—2,536,788 
Due on Employ ees’ Liberty ‘Loan 

Subscriptions __. 6,543 6,718 —175 
Interest Accrued on Investments 9,777 36,728 —26,951 


Liberty Loan Bonds and Certifi 
cates of Indebtedness co 
Other Investments... _.____- 
Funds available for 
Construction - $4,314,494 
Less advances to Con- 
Construction Account 1,868,062 


129,400 1,129,400 —-1,000,000 
1,840,278 1,273,941 + 566,337 


2,446,432 +2,446,432 
$24,197,728 $19,197,122 +$3$5,000,606 





Total Assets _ 
(Current Liabilities: 





Notes Payable- $293 867 -—$293 , 867 
Accounts Payable. --- $2,076,619 2,068,431 +8,188 
Drafts Outstanding _ - - 643,545 579,273 +64,272 
Meter and Line Deposits 751,206 831,003 —79,797 
Unpaid Coupons__ -- —_ 201,630 130,367 +-71,26: 
Interest Accrued, but not due. 1,672,729 1,588,770 +83,95 
Taxes Accrued, but not due- ,796,363 1,287,746 + 508,617 
Dividends declared, but not paid- 425,222 425,217 +5 
Total Liabilities. - a $7,567,314 $7,204,674 +- $362 ,640 
Net Working Assets $16, 830" 414 $11,992,448 +8%4,637.966 


OPERATING DEPARTMENTS. 


Matters relating to the Operating Departments are more 
fully dealt with in the following abstract of report presented 
at the annual meeting of the stockholders by Mr. John A. 
Britton, First Vice-President and General Manager. 


REPORT OF VICE-PRESIDENT AND GENERAL 
MANAGER. 


The following are some of the more important incidents 
occurring during the year: 

aun 12 1921-—-Additional steam electric generating unit at Station 

"' Oakland, co meetee and placed in operation—capacity 16,756 H.P. 

y 23 1921—High pressure gas transmission line between Sacramento 
and Woodland completed; Woodland gas plant shut down; and gas first 
supplied to City of Davis from this new line. 

July 23 1921—-Work of increasing capacity of 60 K.V. line from Cotton- 
wood to Colusa Junction, completed. Length of line 95 miles. 

July 30 1921——Work of increasing capacity of 60 K.V. line between Ken- 
nett and Cottonwood completed. Length of line 35 miles. 

August 23 1921—-Hat Creek No. 1 Plant completed and put into service— 
capacity 16,756 H.P. This is the first of the plants on the Pit River to 
be completed. 

September 2 1921-—-Pit Transmission Line No. 2, between Hat Creek 
Plants and Cottonwood, completed and placed in service. Length of line 
60 panes. Present voltage 60,000. Designed for ultimate voltage of 220,- 
00 

September 12 1921—Spring Gap Plant on Stanislaus River—additional 
capacity 10,054 H.P., completed and placed in operation. 

September 19 1921—Pit River Railroad (built to facilitate construction of 
the Pit River Power Projects)——34 miles main line, completed, and first 
locomotive arrived at Pit River on September 20. 

September 24 1921 —Hat Creek No. 2 Plant completed and placed in oper- 
ation—-apacity 16,756 H.P. 

October 21 1921——Additional gas generator at Station ‘“‘B,’’ Oakland, 
completed and put into service. Capacity five million cu. ft. per day. 

November 1 1921-—High pressure gas transmission line between San Jose 
and Los Gatos completed: Los Gatos gas plant shut down. Gas first sup- 
plied to Town of Campbell from this new line on March 17 1922. 


The capacities of the plants of the Company generating 
electric energy are as follows, expressed in horsepower: 
HYDRO PLANTS. 





H. P. | H. P. 
Alta, Placer Co 2,681) Halsey, Placer Co 16.756 
Centerville, Butte Co 8,579) Inskip, Tehama Co__. 8,043 
Coal Canyon, Butte Co__. 1,341)| Kilarc, Shasta Co . 4,021 
(Coleman, Shasta Co 20,107 | *La Grange, Stanislaus Co. 1,206 
Colgate, Yuba Co 20,878 | Lime Saddle, Butte Co 2,681 
Cow Creek, Shasta Co 2,011!) *Phoenix, Tuolumne Co 2,513 
De Sabla, Butte Co 17, 426 | South, Tehama Co__. 5,362 
Deer Creck, Nevada Co 7.373 | Spaulding No.1, NevadaCo_ 5,027 
Drum, Placer Co 33, 512 | Spaulding No. 2, Nevada Co 1,34] 
Electra, Amador Co 26,810) *Spring Gap, Tuolumne Co 10,054 
Fall River Mills, Shasta Co 1.274) *Stanislaus, Tuolumne Co 45,576 
Folsom, Sacramento Co 4,021) Volta, Shasta Co 8,378 
Hat Creek No. 1, Shasta Co_ 16, 756 | Wise, Placer Co 16,756 
Hat Creek No. 2, Shasta Co_ 16,75 od hese Trinity Co 1,005 
Total Hydro 308, 244 
STEAM PLANTS. 

i es H. P. 
San Francisco _ $5,791 | Sacramento 6,702 
Oakland - 44,906 *North Beach 36,193 
Total Steam 173,592 
Total Hydro and Steam 481,836 


ee ee 


* Sierra & San Francisco Power Company. 


The following table shows the cubic feet of gas sold from 





of 841.082 m eash diseounts. 


each of the gas plants operated during the year: 
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Sales in Cu. Ft. 

San Francisco, two plants, supplying eight cities and subur- 

EE pe ere remas © FF 
Oakland, supplying ten cities and suburban territory 3,588,494 .200 
San Jose, supplying Los Gatos and suburban territory 396 .704 .600 
Fresno 460,213,600 
San Rafael, supplying four cities and suburban territory_---- 114,736,200 
Santa Rosa, supplying Petaluma and Sebastopol 130,204 .200 
Na 40 834 400 
Vallejo | 
Chico, supplying two cities- - --- 
Grass Valley, supplying Nevada City and suburban territory - 
Sacramento, supplying Davis and Woodland 
Marysville, supplying Yuba City 
Colusa 
es Si aaah th 
Los Gatos (supplied from San Jose after Nov. 1 1921)------- 
Red Bluff 
Redding _.-. 
Redwood City (supplied from San Francisco) 
, Ry ee ae 


Total sales in cubic feet, 1921 
DEPARTMENTAL ACTIVITIES. 
SALES DEPARTMENT. 

The activities of our Sales Department, although somewhat 
handicapped by the lessened activity in business generally, 
have, nevertheless, been productive of excellent results, as 
indicated by the addition of 29,637 new customers, an in- 
erease of 123.199 horse power in connected electric load, and 
the sale of 838,901,100 cubie feet more of gas than in the pre- 
ceeding year. The total connected load in electric cooking 
and heating appliances was 16,385 horse power at the close 
of 1921, an increase of 33 1-3% during that year. These 
results indicate that the use of electricity for these purposes 
is firmly established and may be counted on as an important 
and constantly increasing source of revenue. 





VALUATION DEPARTMENT. 

The Company has been engaged for more than two years 
in a comprehensive inventory and appraisal of its properties, 
primarily for the purpose of establishing proper rate basis in 
hearings before the Railroad Commission of the State of 
California, and also for the purpose of providing an accurate 
foundation for future accounting and financial transactions. 
In this work the fullest opportunity was afforded to the engi- 
neers of the State Railroad Commission, and also to the rep- 
resentatives of the municipalities and agricultural communi- 
ties in which the Company supplies its service, to acquaint 
themselves fully with the facts and methods of procedure fol- 
lowed by the Company’s engineers in appraising the proper- 
ties. 

The appraisal of the electric properties was entirely com- 
pleted during the year, and the results presented before the 
California Railroad Commission in connection with electric 
rate proceedings now pending. Some idea of the care and 
amount of detail involved in this work may be gained from the 
statement that the appraisal of electric properties alone in- 
volved a total of 35,000 man-days of work, and covered prop- 
erties in twenty-nine counties and eighty-four incorporated 
cities. Valuations of the properties utilized in the Gas De- 
partment, Water Department, Street Railway Department, 
and Steam Sales Department were also completed during 
1921. 

DEPARTMENT OF ENGINEERING. 

With the adoption of the extensive program of hydro-elec- 
tric development on the Pit River and tributaries, the need 
was realized of a Department, the major activities of which 
would be directed especially to techn‘eal investigation and 
planning, as distinguished from corstriction and operation 
of the properties. As a result the Department of Engineer- 
ing was organized in October, 1920. 

This Department is charged particularly with the initia- 
tion of advance engineering programs designed to meet the 
demands arising out of the future growth of business. It is 
mainly concerned with the engineering features of electrical 
generation both by water power and steam, transmission 
to load centres and distribution therefrom. Civil engineer- 
ing in relation to water supply for power, irrigation and do- 
mestic use; structural engineering and architecture in rela- 
tion to housing of equipment and personnel are also within 
the scope of its activities. 

During the year there was undertaken a careful study of 
the. past growth of the electrical system over the ten-year 
period from 1911 to 1921 as a basis for estimates of growth 
to be anticipated for the period from 1921 to 1935 inclusive. 
This investigation revealed a growth during the past ten 
years of 7.44% compounded annually. Assuming that this 
rate of growth will continue, and we have every reason to 
believe that it will, and assuming also a load factor of 63%, 
the total output of electric energy for the year 1930 will be 
about double that for the year 1921. 

PERSONNEL DEPARTMENT. 

This Department was created on June 1st 1921 with the 
object of relieving management officers of burdensome 
detail in maintaining their staffs, to equalize opportunities 
for advancement in the Company’s service and to earry out 
more effectively its civil service policies. Its first under- 
taking was an inventory of the Company’s human material. 
This was obtained by means of ‘‘Personnel Records” volun- 
tarily filed by employees, and which have proven of value 
both to the Company and to the employees. The Personnel 
Department, among other duties, interviews all applicants 
for employment, all employees leaving the Company volun- 
tarily, and all employees discharged after five years’ service; 
adjusts grievances and has charge of the physical examina- 
tion of new employees. In a period of six months 3,054 
persons were interviewed. 





PUBLIC RELATIONS. 

Your management throughout the year has diligently 
continued the policies of frankness, of efficient service and 
of fair dealing, through which it has consistently and for 
many years sought to deserve the confidence and good-will 
of its customers. While it believes it has succeeded in an 
unusual degree in these aims, it is, nevertheless, continually 
seeking to bring about a still further improvement in its 
public relations. During the year it has organized the 
territory served by it into twelve divisions, with authority 
vested in the managers of these divisions to decide promptly 
and upon their own responsibility all matters of service, 
except those requiring executive approval of heavy capital 
outlays, to adjust claims and complaints without delay, 
and to do generally the things necessary to preserve cordial 
relations with the communities served. It has given sys- 
tematic publicity to the Company’s policy of service, to the 
organization and facilities available for making it effective, 
and to the plans for enlargements and betterments adopted 
from time to time in the interest of continued good service, 
and of aiding in the growth and development of the territory 
served. It has aetively continued the plan so successfully 
inaugurated eight years ago of bringing about a more wide- 
spread and diffused ownership of the Company among the 
people in the territory served by it. To bring about a better 
acquaintance and closer co-operation between the manage- 
ment and the thousands of local stockholders resulting from 
this plan, it has held a series of twenty-three stockholders’ 
meetings during the course of the year at various points 
most convenient to these stockholders. Through addresses 
delivered at these meetings by the Company’s chief execu- 
tives, the stockholders were given full information respecting 
the Company’s affairs, its policies and problems, and were 
thus placed in a position to take an active and intelligent 
interest in matters affecting the welfare of their property 
in the communities in which they constitute a substantial 
and influential element. As your Company was the first 
among American publie utilities to institute the policy of 
local partnership and public ownership, so it has by means 
of these local stockholders’ meetings initiated another for- 
ward step in corporate management. Your Company has 
also during the year continually kept before its employees 
the ideals of ‘‘Pacific Service’? with the major emphasis 
upon their duty as representatives of the Company to deal 
fairly and courteously with its patrens and the public. 


PHYSICAL AND OPERATING STATISTICS. 
ELECTRIC GENERATING STATISTICS. 





| Hydro - Electric| Steam-Electric All Generating | System Peak 

| Plants. | Plants. Plants. nad Demand 

| | Factor on 

Installat’n| Installat'n \Installat’n| for Year|System in 
in H.P. |‘No.| in H.P. |No.| in H.P. \(Per Ct.) H.P. 


58,266 57.3 ] 
94,100 59.1 ] 
110,188 59.0 
I 

1 





No. 


1] 

9 
10 
10 














2 
4 
0 
6 


) 


228 
972 
9901 
109,517 60.6 273 
109,517 | 59.4 5] 
62.0 019 
161 
46 
51 
] 


2 


el alalene 
DOD Ne ee CORN 


223,465 
250,8 

563 67: 347,190 
2 | 28 | 308,244 | 4 356,468 
The installed capacity of electric plants operated during 
the year was increased by 61,327 horse power or 14.3 per 
cent, 33,512 horse power having been added through the 
completion of the two Hat Creek Plants, 16,756 horse power 
representing the installed capacity of an additional steam 
electric generating unit in Station ‘““C,’’ Oakland, and 11,059 
horse power being additional capacity of leased plants. 

ELECTRIC DISTRIBUTION STATISTICS. 


Miles of Number Miles of Miles of Total Con- 
High Tension of Overhead Underground nected Load 
Transmission Sub- Distribution Distribution on System 

stati we) in H.P. 
+). 
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In the ten years covered by the above tabulation, the total 
mileage of transmission and distribution lines inereased from 
3,618 to 9,971, the increase in the year 1921 being 345 miles. 

The table shows a total connected load of 1,044,217 
horse power at the close of the year, an increase of 123,199 
horse power, or 13.4 per cent. This large increase is par- 
ticularly satisfactory when considered in connection with the 
slight decrease in sales of electricity during the year, afford- 
ing a basis for the opinion that the improvement of general 
business conditions will result in sales of energy to corre- 
spond with this additional connected load. 

STEAM ELECTRIC STATIONS. 


kK. W. Hours Fuel Oil Used. 


Barrels. 
579,433 


195,032,980 
1918 236,268,840 
EE we ccceeeceoscooececees 330,914,990 

7 760 2,435, 
1,264,827 
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The output of steam electric stations in 1921 was the 
smallest since 1918 and less than one-half that of 1920—a 
result chiefly of better water conditions and of new hydro- 


electric plants piaced in operation during the year. 


This 


reduction in the quantity of energy generated in steam sta- 
tions made possible an economy of 1,170,203 barrels of oil 


in comparison with the year 1 


920. 


GAS DEPARTMENT STATISTICS. 


Number Total Daily 
of Capacity of 
Gas Generators 


Year— Plants. Cubic Feet. 
ee 16 34.680 .000 
BR life Tae: 17 43,130,000 
ee ae 18 43.139.000 
eas. 18 43.139,000 
ee 17 54 .229.000 
PGES REE Ga Es 17 54,400,000 
Dt teokseiainen 18 69,744,000 
SR 18 72.744,000 
SRR Ee 20 71,594,000 
ei RSET: 290 71.896 .000 
Se are 19 72,470,000 
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3,167.92 


Number 
of Gas 
Services 
Laid. 
171,934 
168,486 
182,914 
183,089 


Cubic Feet 
Sold. 


9,491,000,000 
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The decrease in the number of the Company’s plants 
operated during 1921 was due to the abandonment of the 
plant at Woodland, this city now being supplied through 
a high pressure transmission line from Sacramento, resulting 
in improved service and the addition of new customers in 
territory contiguous to the new transmission line not here- 


tofore served. 


Sales of gas during the year were considerably the largest 
, 991,100 eubie 
feet, an increase of 838,901,100 cubie feet, or 7.88 per cent. 


SACRAMENTO STREET RAILWAY SYSTEM. 


in the Company’s history, aggregating 11,48: 


Miles of 


Street Total 

. Railway Cars Passengers Car 

Year Track.Owned. Carried. Mileage. 

cl mF 62 11.444.696 2.979.998 
1912 ____40.9 62 11,925,098 2,301,342 
1913 ____42.0 60 12.508.744 2.469.745 
1914 ____42.9 60 12.256.142 2,481,968 
1915 ____43.1 66 9.485.490 2.684,508 
1916 ____43.9 65 19,944,428 2.919,041 
1917 ___.43.9 66 19.615,.953 3.049,408 
1918 _.-43.9 70 11.331.864 3,067,599 
1919 ___.43.9 7 14.979.372 3,228,306 
1920 ____44.] 76 15.779.295 3.219.112 


1921 _---44.2 76 16.021.805 3 


16,021,805 passergers were 
increase of 251,510 over the preceeding vear. 


,380,119 


earried 


d.edeD 


Average 
Car Passengers Gross 
Hours. per Day. Revenue. 
293.107 31,410 $533,520 
276.438 32,674 947,187 
301,930 34,270 572.913 
303,263 33.578 556 ANS 
294,739 25,988 425.338 
299.873 27.519 442.303 
313.040 29,088 191,021 
312.439 31,046 934.068 
331.704 38,574 671.195 
332.895 43,206 753,028 
349,840 43,895 779,639 


during the year, an 


By a decision of the State Railroad Commission rendered 
in December, 1921, a number of important questions of 
long standing between the City of Sacramento and the Com- 
pany were settled, and the Company placed in a better 
position with regard to its street railway properties than for 


some years past. 


WATER DEPARTMENT (PUMPING SYSTEM). 


Number of Gallons of Miles of 
Pumping Water Distribution 

Year Stations. Pumped. Mains. 
cae ate as ee ae 3 *1 201,358,695 55.79 
RE ee ae 3 *7 326,628,526 62.77 
RP aE area ae oe *1 510,417,976 96.15 
Ee ee 4 1,756,409,107 102.61 
ON RE CAS Aa ee ae 4 1,659,419,301 108.73 
ers inhabitants ame 4 1,.822,073.796 115.09 
Ce re 4 1,929,657 ,036 121.93 
i a 5 2.001 ,.005,118 123.96 
eh hieisnennéabinlaitelbiameebiiasdhigdaiatibi 8 2.332.839 396 156.98 
RE ED: Seana tas 3,.371.395,574 167.30 
RIMES ale tere ieee 3,053 916,405 172.04 


In addition to operating the eight pumping stations noted 
above, the Company trrigates by a svstem of seventy reser- 
‘voirs, and 601 miles of ditches, over 20,000 acres of land in 
Placer, Nevada, and Butte Counties, besides supplying 
water in these counties in a minor way for power. 

It is a pleasure to me again to express my sincere apprecia- 
tion of the loyal and effective work rendered by all officers 


and employees during the ye 


ar. 


FOR THE BOARD OF DIRECTORS, 
W. E. CREED, President. 





ACCOUNTANTS’ CERTIFICATES. 

Messrs. Price, Waterhouse & Co., certified public ae- 
eountants, have made the usual audit of the Company’s 
books and their certified statements covering Income and 
Surplus Accounts for the year 1921 and Balance Sheet at 


December 31 
PACIFIC 


1921 follow: 


GAS & ELEC 


TRIC 


COMPANY AND 


MT. SHASTA POWER CORPORATION. 
CONSOLIDATED INCOME ACCOUNT YEAR ENDED DEC. 31 1921. 


Tn ener = 
Deduct: 
Maintenance ________--_~_- a ee $3,437,673 45 
Operating, Distribution and Administration 
IS oo cn cs ae ce aida deereeauares ends ware’ 17,575,516 60 
, 2 ty — a er 
Depreciation ___-_-_--- 


dd: 
es Te cw weececoeuceeuwsenes 


Deduct: 


Interest on Bonds Outstanding. _______~_- 
Interest on Notes Payable----_- _-_-- 


Miscellaneous Interest Payable_ - - 


.---- 3,069,077 72 


27,348,162 39 








$9.591.312 O1 


570,232 39 
$10,161,544 40 








$5,708,047 02 


$s: 
Interest charged to Construction__.___.__~ 


910,265 13 





$4,797,781 89 


Proportion for year 1921 of Discount and Ex- 
penses on Funded Debt-_..._.-.-.----- 


394,532 15 


5,192,314 04 








Net Incomte carried down............--..----------- $4,969,230 36 





ee 








SURPLUS ACCOUNT. 
PGS Gt. 3 Diosscccoacces cqqncyashoonmehmeiins ee $6,517,837 58- 


292,434 30 





5,261,664 66 
$11,779,502 24 





Deduct—Dividends: 








On Preferred Stocks (6%)-~.-........-.---.- $2,132,283 43 
On Common Stock (5%)----------------- 1,700,882 70 
3,833,166 13 
ED Ol ED SEG... «. canncmesameseonaeecaaneoanee $7,946,336 11 
Represented by— : 
Amount invested in Sinking Funds. _._._--- $1,.077.914 26 
Balance Unappropriated................. 6,868,421 85 





$7,946,336 11 








We have audited the books of the Pacifie Gas & Electric 
Company and Mt. Shasta Power Corporation for the year 
ending December 31 1921, and certify that in our opinion the 
above income account and surplus account are fair and cor- 
rect statements of the operations of the companies for the 
year. 

PRICE, WATERHOUSE & CO. 


San Francisco, Cali., April 7 1922. 








CONSOLIDATED BALANCE SHEET DEC. 31 1921. 


: ASSETS. 
Capita! Assets: ‘ 
Poe ee POON... -encnosndttisnehanmennnestente $182,696,017°48 
Discount and Expenses on Capital Stock Issued------ 7 6 
tO. + Lk teibhi ah Ga apeonnere cbonenaneebe dene 1 
Trustees of Sinking Funds: 


BG BME Bs ccamacceccccosonce $364,400 00 
3 sie iii aia 18,429 61 
Interest Accrued on Bonds held in Sinking 

SUE i cas in auamh-uneataceah ip i Graben Wrainab dete eerie: wid 103,407 93 





Current Assets: ; 
Materials and Supplies on hand and in 
EERE Nee nt eee $4,092,745 28 
Installments Receivable from Subscribers 
to First Preferred Stock. _._.....-. .-- 512,170 09 
Bills Receivable. _......--- $295,090 O08 
Accounts Receivable_-_-—-—_-- 3,509,211 75 


$3,804,301 83 
161,750 46 


CG onndeenudseheeeehoumsinns see oawed 
Construction Funds in hands of trustees of 
First and Refunding Mortgage... _._-- 





Less—Reserve for Bad Debts 
3,642,551 37 
8,044,270 36 


4,314,493 50 





BG BA BE. c nonce renneoeccona 129,400 00 

Balance on Employees’ Liberty Loan Sub- | 
I i ahah aie ee an tieenEat 6,543 00 

Interest Accrued on Investments... ~~ 9,777 34 





20,751.950 94 
Deferred Charges: 

Discount and Expenses on Funded Debt... $6,039,365 68 

U nexpired Taxes and Undistributed Sus- 





5 rE 31,579 54 
6,070,945 22 
Treasury Bonds, not included in Assets or Liabilities: 
General and Refunding bonds____--_- ~~ *$22 573.000 00 


605,500 00 
$23,178,500 00 


Bonds of Subsidiary Companies -- ------- 














$218,902,345 13 


*$875,000 General and Refunding bonds pledged in San Francisco 
ate Cases. 
$16,000,000 pledged as collateral under P. G. & E. Co. 5-year 7% Col- 
lateral Trust Gold Notes, Trust Agreement and Mortgage. 
$5,573,000 deposited with Trustee of First and Refunding Mortgage. 








LIABILITIES. 
Capital Stock of Pacific Gas & Electric Company: 
ES ae ci nk ecenneaonmnened $65,700,924 66 


Less—Owned by Subsidiary Companies__. 31,696,866 66 


$34,004,058 00 
First Preferred.._..........-....-.----- **4] 128,810 00 
Oviemmenl Pregerred. .. << occoccoccceces 47,600 GO 


Capital Stock of Subsidiary Companies not held by the 
Pacific Gas & Electric Company and Unpaid Dividends 








$75,180,468 00 





ee ee Rn eb aheliin aire 22,598 27 
Funded Debt: 
Pacific Gas & Electric Company Bonds- -_$66,542,000 00 
Bonds of Subsidiary Companies - - ~~~ -~-~--- 46,953,700 00 
113,495,700 00 


Current Liabilities: 
Accounts Payable and Unaudited Bills__. $2,076,619 29 
Drafte Outstanding... ............-.-..- 643,544 74 
Meter and Line Deposits______._-.------ 751,205 60 
rn Ce neeewoseoeseene 201,630 00 
Interest Accrued but not Due________--. 1,672,728 82 
Taxes Accrued but not Due___________--~ 1,796,362 72 
Dividends Declared__--—-. 425,222 40 


_—— — or a 





7,567,313 57 
Reserves: 
For Northern California Power Company 


Consolidated Plant Adjustments and 

Accrued Depreciation. .........-..---- $1,648,136 94 
ae 11,048,954 15 
Insurance and Casualty Funds.- -- -- od 172,704 00 


Reserve for amounts charged during 1913, 
1914, 1915, 1916 and 1917 to Consumers 
in excess of rates allowed by City Ordi- 





SE ete ee. 6. 3. eee 
14,689,929 18 
Surplus: 


Invested in Sinking Funds____.....-. ---- $1,077,914 26 
Balance Unappropriated- -------- -- we 6,868,421 85 oe 
7,946,336 11 








$218,902,345 13 
** Includes’stock subscribed for but not fully paid and issued. 


~ We have audited the books of the Pacifie Gas & Electric 
Company and Mt. Shasta Power Corporation for the year 
ending December 31 1921, and certify that in our opinion the 
above balance sheet is properly drawn up so as to show the 
true financial position of the companies at December 31 
1921. 











PRICE, WATERHOUSE & OO. 
San Francisco, Cal., April 7, 1922. 
























2538 THE CHRONICLE [Von 114. 











WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY 





ANNUAL REPORT—FOR YEAR ENDED MARCH 31 1922. 








| Pittsburgh, Pa., May 20 1922. 
Tw Lie Stockholder. yt 


Westinghouse Electric & Manufacturing Company: 


The Board of Directors submits the following report of the operations of yvour Company and proprietary companies 
for the fiscal year ended March 31 1922, together with the usual financial and other statements as of that date. 

During the year the remaining amount of the outstanding capital stock of the Pittsburgh High Voltage Insulator Com- 
pany was purchased and its accounts, including its operations for a period of fifteen months ended March 31 1922, are in- 
eluded in this repor'. 

INCOME ACCOUNT FOR THE YEAR. 
Gross Earnings 

Sales Billed | cus $99 .722 ,026 O9 
Cost of Sales: | . . | 

Mactory Cost, including all Expenditures for Patterns, Dies and New Small Tools and Sundry Other 

Betterments and Extensions; also Depreciation of Property and Plant, Inventory Adjustments and 
Devreciation, and all Selling, Administration, General and Development Expenses, and all Taxes___ 93,461,846 00 


a 


Net Manufacturing Profit | | | ____._.... $6,260,180 09 
Other Income: 
Interest, Discount, Royalties, &¢ Se its __. $1,831,079 OO 
Dividends and Interest on Sundry Stocks and Bonds Owned $42,729 65 
————————- _ 2,673,808 65 


ge eee 


Gross Income from All Sources a $S 933 OSS 74 


Deductions from Income: 
Interest on Bonds and Notes Payable__-_--_- 3,096,600 O88 





Net Income Available for Dividends and Other Purposes i? __.... $5,837.388 66 


There is included in Cost of Sales a charge of $1,422,206, which represents the amount of depreciation of inventories 
in excess of the $5,000,000 reserve which was set aside in last year’s report. 

The general business depression during the year is reflected by the reduced volume of Sales Billed, but an extreme de- 
pression in certain important departments reduced the net profits to a greater proportional extent than would be usual on 
the diminished amount of business. 

Following is a condensed comparative statement of operations for the past six years: 





Year Ended March 31. 


-_— rs 











—— 





1921. |} 1920. 1919. | 1918. 


aleaiit _ anibianmnmenintaenibatanatits : —_ w-aa ee, ' 
Gross Karnings—Sales Billed. al $150,980, 106'$136 052 ,092 $160,379 ,943) $95,735,407| $89,539,442 
Cost of Sales_- _| 93,461,846) 138,774,084, 120,972,262) 144,667,402) $0,225,937; 72,077,752 


— ———— eee —— _— eee 
i odiendl — -_——_ 





we ee ror ew - 7 OOO 





————————— eee ee eee Be 
“——_ 








Net Manufacturmg Profit ..-| $6,260,180) $12,206,022; $15,079,830 $15,712,541 $15,509,470) $17,461,690 
Other Income_ .-- 2,673,809 3,079,464, 1,721,334 1,623,262) = 1,325,263 1,386,547 














Gross Income from All Sources __| $8,933,989 $15,885,486 $16,801,164 $17,335,803 $16,834,733) $18,848,237 
Interest Charges, &« eer ai ae 3,096 ,600 3,267,950! = =1,594,823 2,276,795, = 1,429,052 768 ,348 








— ee ee 
-—_— -_ 





—-——— - ee —- -—- ——- — - 


Net Ineome Available for Dividends and | 
Other Purposes. __ . (i wi iemallr Sib toa | $5,837,389 $12,617,536 $15,206,341) $15,059,008) $15,405,681 $18,079,889 


























Due to the low volume of business taken during the year, the value of unfilled orders in hand has been reduced from 
$65,621,000, as shown in last year’s report, to $50,740,696, as of Mareh 31 1922. The contraction in orders booked contin- 
ued throughout the vear until January 1922, when there began a substantial improvement which has since been maintained. 
In addition to the favorable indications for an increasing demand for the regular lines of your Company’s product, a large 
demand for Radio telephone receiving apparatus has recently developed with a prospect of its continuance for an indefinite 
period. It should be pointed out, however, that the ensuing year promises to be a period of keen competition. 

following is a statement of the Profit and Loss Account: 

Surplus as of March 31 1921 - trois : om aes $42 .265,280 12 
Net Income for the year Penna eee ve an | aie sce 5,837,388 66 
Miscellancous Adjustments (Net)... ___. ae es : | _ | 206,311 09 





ae ’ | | : | $48.308.979 87 
DEDUCTIONS: 


Dividends on Preferred capital stock_____. sient biel on $319,896 OO 
Dividends on ('ommon capital stock. _______. | | | __ 9,664,999 00 


Total _. 


Ee - - 


e ___. 5,984,895 OO 








Surplus Mareh 31 1922 $42 394 084 87 

The Consolidated General Balance Sheet appears on the following page. 

With one minor exception all of the properties acquired for the manufacture of munitions are now being utilized for the 
manufacture of the regular products of your Company. Advantage has been taken of the reduction in volume of business 
during the year to rearrange certain special facilities for future operations. Following an established practice, the cost 
of such work, together with all expenditures for repairs, alterations and general improvements of buildings and equipment, 
has been absorbed in Cost of Sales. 


The total of the expenditures charged to the Property and Plant account during the year was less than the total of de- 
preciations applied to buildings and equipment, resulting in a net decrease in the account as compared with March 31 1921. 
No important additions or extensions to the manufacturing facilities are under consideraiton. 

In the report for the previous year you were advised of an investment in the capital stock of The International Radio 
Telegraph Company. During the current year negotiations were concluded by means of which your Company, through its 
investment in The International Company, acquired a substantial interest in the capital stock of the Radio Corporation of 
America. Your Board believes that this investment will not only be a profitable one in itself, but that the manufacturing 
rights which it has secured place your Company in a trade position of great value. | 
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; Your Company has already, by the establishment of Radio broadcasting stations at the following points—Pittsburgh, Pa., 
Chicago, Ill., Springfield, Mass., and Newark, N. J.—created a substantially new manufacturing field and the demand for 


Radio telephone receiving apparatus, which began to be of importance in January 1922, has already reached large propor- 
tions. . 








The amount invested in United States Government securities represents an investment of surplus cash beyond current 
needs. 

Inventories have been verified and the values of both domestie and foreign inventories were adjusted to current costs 
for manufactured products and to market prices for raw materials and supplies. The aggregate book value of all inven- 
tories on March 31 1922 shows 2 reduction of more than 30% as compared with March 31 1921. 

The $20,775,000 current notes payable which were outstanding as of March 31 1921 have been paid and your Company 
has now no notes outstanding except funded debt. Other current liabilities also show substantial reductions. 

Since the inauguration in 1920 of the Group Insurance Plan, the death benefits paid by the Insurance Companies to the 
dependents of your employees aggregate over $331,300. ) 

The Employees’ Savings Fund established in connection with the Insurance Plan shows savings aggregating $1,417,998, 
practically all of which is invested in United States Government securities. 

The certificate of Messrs. Haskins & Sells, Certified Public Accountants, covering the audit by them of the books and 
accounts of your Company and proprietary companies, is reproduced below. 

The Board of Directors desires to express to the stockholders its appreciation of the loyal and efficient services rendered 
by the officers and employees of your Company and the several proprietary companies. 

By order of the Board of Directors. 


GUY E. TRIPP, Chairman. 








New Y« i 2 Cansas City 
Chicago" Pittsburgh HASKINS & SELLS Seattie = Watertown 
Detroit Los Angeles Certified Public Accountants Denver London 
Cleveland Buffalo Farmers Bank Building Atlanta Paris 
Saint Louis Cincinnati Pittsburgh Dallas Havana 
Boston New Orleans Salt Lake City Shanghai 
May 6 1922. 
To the Board of Directors, 

Westinghouse Electric & Manufacturing Company, 

New York. 

We have made an audit for the year ended March 31 1922 of the books and accounts of the Westinghouse Electric & 
Manufacturing Company and proprietary companies, viz.: Westinghouse Electric International Company, Westinghouse 
Lamp Company, The Bryant Electric Company, Westinghouse Electric Products Company, The Pittsburgh High Voltage 
Insulator Company, R. D. Nuttall Company, Pittsburgh Meter Company, Krantz Manufacturing Company, Ine., and 
New England Westinghouse Company. 

We have verified the stocks and bonds owned and the cash and notes receivable by count or by proper certificates from 
depositaries. 

We have examined the accounts receivable and in our opinion the reserves created therefor are sufficient to cover probable 
losses. 

The inventories of raw materials and supplies, finished parts, completed apparatus and work in progress were taken under 
our general supervision and are valued at cost or less. 

We hereby certify that, in our opinion, the accompanying Consolidated General Balance Sheet of March 31 1922 and Con- 
solidated Statement of Income and Profit & Loss for the vear so ended are correct; and we further certify that the books of 
the companies are in agreement therewith. 

HASKINS & SELLS, 


Certified Public Accountards. 


— ee 























WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY AND PROPRIETARY COMPANIES. 
CONSOLIDATED GENERAL BALANCE SHEET MARCH 31 1922. 


ASSETS. LIABILITIES. 
Property and Plant: Capital Stock: " 
Factory Plants—Real Estate, Buildings, Equipment, &c_. $47,942,797 45 Preferred | _. $3,998,700 00 


Ph. ancoetuies eo 70,813,950 00 
Investments: 


Stocks, Bonds, Debentures, &c., of other Companies, in- Tote! Capital Stock. -. es. $74,812,650 oe 
cluding those of European and Canadian Companies____ $17,029,220 57 | Eynded Debt: 


ss = Aare | “— Cont Spent panes ane May 1 1931 . $30,000,000 00 

Current Assets: ‘estinghouse Machine Co. Issues: 
‘as | $9 966,631 39 First and Refunding Mortgage Bonds, due Nov. 11940 — 6,169,000 00 
United States Bonds and Treasury Notes____________- 7,886,308 64 Five Per Cent Bonds, due May 1 1926 -- 80,000 00 
Cash on deposit for Matured Bonds, Coupons and Divi- aii oll 
dends. . eee ee ce - ns — he <i mae 64.491 50 Total Funded Debt. $36,249,000 00 
Notes Receivable__-_-__- - Gee 5,660,841 49 : a ah nai eames os — 
Accounts Receivable. ________- oe -- = 8,146,790 00 | Current Liabilities: aes i ee 
Inventories—Raw Materials and Supplies, Finished Parts Accounts Payable_-_-.- ~~. — $4,382,569 33 
and Machines, Work in Progress, Goods on Consign- interest, Taxes, Royalties, &c., Accrued, hot due _.. 2,082,162 73 
ment and Apparatus with Customers—valued at cost Dividend on Preferred Stock, payable April 14 79,974 00 
or market values. ; 55.027 .059 17 Dividend on Common Stock, payable April 2% 1,416,279 00 
ic ate Advance Payments on Contracts 1,817,144 386 
Total Current Assets_. $96,752,122 19 Subscriptions to Securities _-_-__. 1,557 ,500 00 
he essed wan Matured Bonds, Coupons and Dividends 64,491 50 




















Other Assets: Total Current Liabilities $11,400,121 42 
Patents, Charters and Franchises $4 482.550 84 | —————---—_— 
Insurance, Taxes, &c., paid in advance 863.194 79 | Reserves ____________. $2 284,029 55 


Total Other Assets : _ $5,345,745 63 | Profit & Loss—Surplus $42 324,084 87 


Total______- . -_ ___ _$167,069,885 84 Total.......... $167.069,885 84 





CONSOLIDATED STATEMENT OF INCOME AND PROFIT & LOSS FOR THE YEAR ENDED MARCH &i 1922 
Gross Earnings: 
Sales Billed ; $99,722,026 09 
Cost of Sales: 
Factory Cost, including all Expenditures for Patterns, Dies and New Small Tools, and Sundry Other Betterments and Extensions; 
also depreciation of Property and Plant, Invnetory Adjustments and Depreciation, and all Selling, Administration, General 
and Development Expenses and all Taxes | ; es _ 93,461,846 00 


Net Manufacturing Profit 
Other Income: 
Interest, Discount, Royalties, &c $1.8541.079 00 
Dividends and Interest on Sundry Stocks and Bonds Owned 842,723 65 
= nee 2.672 S08 65 


Gross Income from Ali Sources $8,933,988 74 
Deductions from Income: ; ys | 
Interest on Bonds and Notes Payable 3,096 ,600 OS 


Net Income Available for Dividends and Other Purposes | | $5,837,385 66 
Profit & Loss Credits: 

Profit & Loss—Surplus, March 31 192] ; orth $42 205,280 12 

Miscellaneous (Net)_. 206.311 OGY 

- = 42,471,591 21 


Gross Surpius --_-_-.- __ $48,308,979 87 

Profit and Loss Charges: | 
piviqends on preferred Capital Stock rs £319.88 r+ 
Dividends on Common Capital Stock | F, 664 9% ) 
— —_——_—-——- £984,895 00 


Surplus per Balance Sheet. i casei : uoee , — $42,324,084 87 
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COMMERCIAL EPITOME 


Friday Night, May 26 1922. 

Business continues its upward climb. The prospect on 
the whole brightens. It is not without some drawbacks, 
but in the main trade and commerce are forging ahead. The 
outlook for the grain crops is better. And the weather in 
the cotton belt bas improved. The great rains in the South- 
west have died down or disappeared. The tendency is to- 
wards somewhat higher temperature there, even if the nights 
are still rather cooler than could be desired for normal 
germination. Iron and steel are active beyond expectations 
and prices are strong. Even the importation of 4,000 tons 
of Scotch pig iron has not greatly disturbed the market, 
though it may tend to check an advance in prices. Taken 
for all and all, the great industries of the country show 
more life. Building is especially active. Some New Eng- 
land shoe factories are starting up again under the stim- 
ulus of lower wages. In the upper Lake regions iron and 
copper mines are resuming work. The automobile factories 
are very busy and the output of some makes of cars is close 
to the maximum, if it does not exceed it. 

One feature is the urgency of the call from automobile 
manufacturers for prompt deliveries of steel. That is one 
of the outstanding features of the steel trade. Consumers 
in general are not so well supplied with steel as had been 
supposed. Some of the Western mills are running, it is said, 
at 75 to 80% capacity. It is even claimed that in some in- 
stances they are working up to 90%. Finished steel mills, 
it appears, have orders on hand for two to three months to 
come. Railroads are buying supplies, including cars on a 
liberal scale. And the product of the field and in the factory 
will be benefited from July 1 onward by a cut in rail freights 
of 10%. Prices for cotton goods have been very firm. It is 
true that business has been only fairly active and that mills 
are now ready to accept orders for July delivery, whereas 
recently they were unwilling to book that far ahead. But 
the trend of things in the textile trade of cotton, wool and 
silks is towards betterment. Southern cotton mills are in- 
vading Canada. She even asks for protection. Lancashire 
is plainly alarmed at the possibility of a short crop of cot- 
ton in this country and has been buying American cotton in 
Liverpool on a large scale and has also been in the South- 
ern markets for desirable grades. 

It is true that industry has to contend with high prices for 
fuel linked with high wages as a further handicap, but of 
late soft coal is reported somewhat lower, even if it is still 
considerably higher than 60 days ago. It is hoped that the 
coal strike will soon be ended. It is understood that another 
conference will consider the matter. The lumber trade is 
active at strong prices. Floods in parts of the country are 
subsiding. The West is especially cheerful. From that 
section come the most optimistic reports about retail and 
jobbing trade. Cold wet weather has held back Southern 
trade, although the feeling there is very cheerful after the 
recent advance of $15 a bale in cotton. The stock market 
to-day was active and higher. And on the whole has acted 
very well during the week. Prices of commodities in the 
main have been well sustained. Grain markets have fallen. 
May wheat dropped about 14c per bushel. May hedgers 
were not squeezed to the extent that had been predicted. 
On the other hand, collections are not quite so prompt. Eu- 
ropean politics are still more or less disturbed. The situa- 
tion in Ireland causes uneasiness. And some think that 
American trade is not rallying as strongly as could be de- 
sired, even though it is admitted that it is moving upward. 
That is to say, the recovery from the post-war depression is 
not rapid. Nobody asserts that it is. But previous rallies 
from historic business depressions following great wars. as 
history shows, were not rapid either. After the Civil War 
business rectiperation was very slow. At times it seemed 
to fail or almost to fail. Reactions appeared to be under 
way. But after a time the slow but persistent climb to- 
wards a normal state of trade was resumed. Human civili- 
zation had to go on then as it must go on now. And it isa 
part of history that after the Civil War an equilibrium was 
finally established. And in the present case it will be 
reached sooner or later, despite the world depression which 
has followed the World War. Both that war and the busi- 
ness collapse that has followed have dwarfed anything in 
human history. But human society on this globe is stronger 
than ever before. It will find in the ancient phrase that as 
its day is so shall its strength be. The process of cure is 
now going on slowly, but seemingly with irresistible mo- 
mentum. 

The Jenckes Spinning Company of Pawtucket, R. I., de- 
clares that despite the strike it has working 1,919 out of a 
total force of 2,200 and has gained 500 since the picketing 
injunction went into effect. The Hamilton Mill at Lowell 
claims to have 1,400 workers in the plant. The strike at 
Lawrence, Mass., goes on. The refusal of the strikers at the 
Patchogue-Plymouth Mill of a second compromise offer was 
a damper. Manchester, N. H., dispatches say that one of the 
textile mills there is likely to reopen soon for any employees 
who care to accept the new wages and hour schedules. 
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Greenville, S. C., ‘reports that operations in the cotton mills 
are on night and day shifts on one-half the capacity of the 
Orr Cotton Mills. The Pendleton Cotton Mills of Anderson, 
S. C., have shut down because of dull market conditions. 
The mills produce yarns. The Moore Cotton Mill, Lenoir 
Cotton Mill and Steele Cotton Mill of Lenoir, N. C., are op- 
erating on full time with a full force. All three plants are 
said to have plenty of orders ahead. Canadian cotton mills 
complain of successful competition in their home markets of 
Southern States mills. A revision of the Canadian tariff 
is suggested to meet the situation. The Department of 
Commerce, Bureau of Census, reports the following percent- 
ages of idle machinery to the total reported: On May 1 
woolen spinning, 17.3; on April 1, 17.5; on March 1, 20.1; 
worsted spindles on May 1, 38.4; on April 1, 25.5; and on 
March 1, 14.4. 

The strike of union shoe workers in Cincinnati went into 
effect last Saturday. More than 6,000 workers went out. 
Longshoremen in Portland, Ore., have refused to accept the 
recommendation of the State Board of Conciliation for the 
ending of the present strike. Akron tire production now is 
close to 90,000 tires daily, or about 90% of the peak. Re- 
ports received by the Department of Commerce show a fur- 
ther increase in the production of automobiles during April. 
New records were made for the output of both passenger 
cars and trucks compared with the preceding 10 months, for 
which figures are available. With the reports lacking for 
only a few small companies, the total April production of 
passenger cars amounted to 196,512, or an increase of nearly 
30% over the March production of the identical firms. The 
April truck production totaled 21.944 machines, compared 
with 19,449 from the same firms in March. 

At Pittsburgh, on May 22, the Cranegie Steel Company 
resumed making steel at the Mingo works. The two Mingo 
furnaces that were banked early in April were put in opera- 
tion. The Farrell stack, that was banked early in April, is 
in operation again, and the attendant steel works is resum- 
ing. Both Mingo and Farrell make sheet bars, the supply of 
which was insufficient. Members of the anthracite miners’ 
general scale committee met here to frame a refusal of the 
operators’ demands that wages be cut 21%. 

The weather in the Southern States has been too cool at 
nights for the cotton crop. Here it has been generally warm 
and clear. The Continent of Europe is having remarkable. 
heat. On May 24 Paris reported the hottest May day in 
116 years. The thermometer reached 91.1 degrees Fahren- 
heit in the shade at 3.45 p. m. Paris was one of many cap- 
itals to feel a heat wave that began sweeping Western Eu- 
rope five days ago. The heat generated a peculiarly stifling 
haze, although the sky was blue throughout France. The 
Weather Bureau predicted even greater heat for Thursday. 
It was even 90 degrees Fahrenheit in the Alps. Geneva ca- 
bled May 24 that the heat wave in the Alps region had 
broken a 90-year record for May. Snow and glaciers are 
melting rapidly and the Rhine and Rhone rivers are rising. 
An avalanche released by the heat destroyed an Alpine club- 
house, it was renorted, on the summit of Mount Ferginkogel, 
1.700 feet above sea level. 


LARD easier; prime Western, 12.20@12.30c.; 
Continent, 13.25¢.: South American, 13.50ce.; 
kegs, 14.50e. Futures declined with packers 

hogs lower with the early top in the 
sales at $10 15 and upward. 


refined to 
Brazil in 
selling and 
week $10 65 and most 
But on the decline a fair de- 
mand appeared for lard. And meats, it was noticed, were 
in good demand. There was active covering at one time in 
ribs. All of which had a certain tendency to steady the 
oriees for lard. ‘To-day prices were slightly higher at times, 
endirg a trifle irregular. But hogs were 5 to 10 cents higher. 
The endirg for lard was 3 to 15 points lower the latter on 
July, as compared with a week The weight of hogs is 
runnirg 8 to 10 lbs. heavier than for corresponding weeks 
in recent vears. 


. 


DAILY CLOSING PRICES 


OF L 
Sat Mi Y 


ARD FUTU RES IN CHICAGO. 
: s. Wed. Thurs. Fri. 
11. 20 s ; 11.37 
31.¢ a 7 11.45 
11.¢ 0 6: 11.72 11.72 
mess $26 50@827; family $27@$29; short 
May closed at $24, a rise for the week of 
mess, $13 50@$14 50; packet, $13 @$14: 
family $16@$17; extra India mess, $24@$26; No. 1 canned 
roast beef, $2 25: No. 2, $3 25; 6lbhs., $15. Cut meats firm: 
e.; pickled bellies, 10 


May delivery.___--cts_11.: 
July delivery - --- _11.-: 
September delivery - mF 

PORK quiet: 
clear, $22 @$25. 
$105. Beef quiet 


11.: 
11.: 
11. 


( 6: 


pickled hams, 10 to 20 Ibs.. 25¢.@25! 
to 12 lbs., 154¢. @17e. Butter, ¢ reamery extras, 37¢c. @38e. 
Cheese flats, 15¢.@19ce. Eggs, fresh gathered extras, 


28 14e@31 Me. 

COFFEE on the spot quiet and lower: No. 7 Rio, 1034@ 
10%e.: No. 4 Santos, 144 @ 14’ «.: fair to good Cueuta, 
i4uE1l4luc. Futures cee lined for a time with BPrazilian 
prices. Rumors of political disturbanees in Brazil were 
denied. They had at one time it appears a certain effect. 
The new President of Brazil is said to be strongly in favor of 
valorization. But selling has been persistent, if not always 
heavy. Spot markets have been quiet. Supplies meet 
present requirements. Speculation was slower and tired 
bulls sold from time to time, despairing of any immediate 
improvement in the general situation. It came later, how- 
ever. Some think the important thing to keep in mind is 
the idea or fact that bankers control one-haif of the world’s 
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visible supply and that the coming crop is expected to be 
inadequate; that there can be no accumulation of reserve 
stocks; receipts are restricted. Cables report that the 
1922-23 crop wiil be much later than usual and liberal early 
shipments of new erop will be perhe ps out of the question. 
It is reported that sales for fut shipment of new erop 
Santos have already reached about half a million bags, 
mostly to Europe. The deliveries of Brazil are quite large. 
although spot sales are limited. The visible suppiy for the 
United States of Brazil coffee is deere asing and is 1,081,283 
bags. against 1,798,094 a vear ago. Of the visible 287,460 
bags are afloat and 283,000 are Gover nme nt holdings ‘and 
not for sale. Stocks in Brezil seaports show no increase 
and are 2.776.000 bags at Santos and 1,650,000 bags at 
Rio, a total of 4,426,000 bags, against 3,640.000 bags last 
year and 2.563.000 bags two vears ago. Coffee men have 
protested to the Inter-State Commerce Commission against 
the annoying delay in settling the rail rate on green coffee 
from Galv eston to Chicago. To-day prices advanced sharply 
on a rise in Brazil; buying here supposed to be by Brazilian 
interests and a rood deal of covering of shorts. Local 
interests bought July and September freely. Santos re- 
ceipts, it is said, will be restricted. New coffee will not be 
moving in volume, it is believed, until late in August. Prices 
closed 11 points higher on July for the week. At one time 
they were 16 points lower on July than a week ago, so that 
the rise from the ‘‘low’’ of the week was 27 points. The 
Board of Managers of the New York Coffee & Sugar Ex- 
change have voted to close the Exchange on Saturdays in 
June, July and August, and Saturday, Sept. 2 for trading 
purposes. The Exchange will be open Saturday July 1 


‘| September __._........ 9.83@ 9.84 
~ ember _ 9.54@ ___- 


9.39@ 9.40 
Old crop Cuba 
oc. for first half of June ship- 


} wre 


Spot (unofficial) ___. 10%-11@10% 
Ma @ 


SUGAR.—Spot raws 
sold early in the week at 2! 
ment. Philippine, it 1s said, at 4\%e., and Porto Rico mid- 
June clearance at 4%e. ¢.1.f. for some 70,000 bags. Re- 
fined sold fairly at 5.380@5.50c.; seles for export were made 
at 3.75¢e. to 3.775e. for .ate June-July. A New York refiner 
paid 25%e. ¢.&f. for 21,000 bags Cuba, seeond half June ship- 
ment. New Orleans refiners also paid that price for June 
shipment to New Orleans. Cabies said that the British 
market paid 13s. 76d. for two cargoes of Cuba (2.47e. 
f.o.b. Cuba); later sellers were asking 13s. 9d. Sales of 
Cuba to refiners totaled about 100,000 bags at 2 9-16c. e.&f. 
on Wednesday. It was also reported that an operator 
bought 25,000 bags of Cuba July loading at 21!%c. f.o.b. 
Cuba. And 30,000 bags of Porto Rico was said to have been 
sold at 4 3-16e. ¢.i.f. with outport options, June shipment. 
Receipts at United States Atlantic ports for the week were 
62,804 tons, against 101,419 last week and 57,755 last vear; 
meltings 90,000 tons, against 96.000 last week and 60,000 
last year; total stoek 215,744 against 242,940 last week and 
229,967 last year. To-day prices declined shghtly, but 
July is 3 points higher than week ago. 

Spot (unofficial) _4.17c.! July -_. 2 67@ 2.68! December 2 
é @ ._.._|September 2.88@ 2.89! March... 2.92@ 2.94 
OILS.—Linseed declined slightly. Although most crush- 

ers are said to be asking S88&c., it is intimated that in some 

quarters linseed was available at 87¢. Most people in the 
trade believe that the reaction was due after the recent 
steady advance. Many would not be surprised to see the 
upward movement resumed before long. English oil has 
of late been weak, offerings in some cases, it is declared, being 
made at as low as 82¢. Dutch oil was quoted at 80c¢.; spot 

English oil, in barrels, 84)4e. asked. Paint and varnish in- 

terests are believed to have covered their present and nearby 

wants. The distant deliveries are attracting the most at- 

tention. May earloads, 8S8@90c.; less than carloads, 91@ 

93¢c.: less than 5 bbls., 94@96c¢. Cocoanut oil, Ceylon, 

bbls., 834 @9c.; Cochin, 8S4@9e. Corn, crude, bbls. mills, 
12c.; tanks, New York, 12@12%4¢.; bbls.. 924 @10e. Olive, 
pure, $1 10@$1 12. Lard, strained winter, New York, 
114ec.; extra, 1024¢e. Cod, domestic 5S8e., Ne weunnnd 
57@58e. Spirits of turpentine, 95@96c. Rosin, $5. 40 @ SK, 

The last Census report stated the receipts of cot ha seed at 

the mills from Aug. 1 to April 30 at 2,871,620 tons, or fully 

1,000,000 tons less than in the same time last sez ison. Se Ye ‘d 

erushed during the 9 months ended April 30, 

against 3,762,873 tons in the same time last ve ar. gots os 

tion of crude oil from Aug. 1 to the close of April was 900,- 

286,098 lbs., against .1,204,874,499 Ibs. in the sametime last 

season: quantity refined was 790,735,385 lbs., against 986, 

925,953 Ibs. Stocks of seed at the oil factories April 30). 

about 146,000 tons smaller than same date in 1921; stocks of 

erude oil at the mills, 31,682,376 Ibs., against 116,365,896 

a year ago; refined, 303,098,757 Ibs., against 372,890,195 

last year. Stocks of seed at the Southern mills April 30, 

only 45,970 tons, against 191,813 tons last year. The Cen- 

sus report on consumption revealed disappearance of only 

120,600 lbs. during April and indicated that about 200, 000 

bbls. of oil will be available monthly up to the first of Septem- 

ber, and leave a small carryover. Some called it a very bear- 
ish document. Cottonseed oil sales to-day, 4,600, inelud- 
ing switches. CrudeS. E.,10e. Prices closed as follows: 


11 56 12.00/ July 11.75@11.76! October ___11.21@11.24 
11.65@ August ___11.82@11.83| November 10.00@10.02 
1] $5@ll. 74 Co 11.78@11.80| December 9.82@ 9.84 


@ PETROLEUM.—Kerosene steadier. Although no large 
actual business has been done, negotiations are under way 
with export buyers for quite large quantities of cased goods. 


<0 pane firmer. 


2.93@ 2.94 


| 





Gasoline is still firm. A further advance in prices would 
not be surprising to most people in the trade. Of late light 
fuel oils have advanced. The demand for crude oils has 
improved. Stocks are not overburdensome. There is a 
fair export demand for gas oil. Local consumers, however, 
appear to be well covered for the present. New York prices, 
gasoline, cargo lots, 33.25¢e.; U. 8. Navy specifications, 20c.; 
export naphtha, cargo lots, 22¢c.; 63-66 deg., 25c.; 66- 68 
deg., 26¢.; cases, New York, 15 Ke. Refined petroleum, 
tank wagon to store, 13c.; motor gasoline to garages, steel 
bbis., 27e. Production of petroleum is still gaining. The 
daily average for the week ended May 20 was 1,429,700 bbls.., 
against 1,422,400 bbls. in the preceding week, an increase of 
7,300 bbls. This week last year it was 1,328,570 bbls. 
Oklahoma produced 380,500 blbs. in the week ended May 
20, against 380,200 in the previous week and 291,010 last 
year; Kansas, 81,800 bbls., against 82,000 in the previous 
week and 100,150 last vear; north Toxas, 50.300 bbis., 
against 50, ~— in the previous week and 69,630 last year; 
central Texas, 146,650 bbls. , against 145,100 in the previous 
week and 129 ) 490 lest vear; north Louisiana and Arkansas, 
127.900 bbis.. against 123,550 in the previous week and 
92,520 last year; Gulf Coast, 111,550 bbls., against 108,650 
in the previous week and 113,670 last vear; Eastern, 119,000 
against 118,500 in the previous week and 130,000 last year 
Wyoming and Montana, 72,000, against 74,400 in the 
previous week and 69.500 last year; California, 340,000 
against 340,000 in the previous week and 339,500 last year. 
Imports of petroleum at the principal United States ports 
for the week ended May 20 totaled 3,075,057 bbls., a daily 
average of 439,294 bbls., against 2 888.000 bbls., a daily 
average of 41°,600 bblis., for the week ended May 13. 
Receipts at Atlantic Coast ports for the week ended May 20 
were 1,690,000 bbls., a daily average of 241,487 bbls., 
egainst 1,292,000 bbls., a daily average of 184.571 bbls., 
for the week ended May 13. Receipts at Gulf Coast ports 
were 1,385,000 bblis., a daily average of 197,857 bbls. 
against 1,596,000 bbls., a daily average of 228,029 bbls., 
for the week ended May 13. 

Sereenme. pretty: oe 
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RUBBER. declined vellectas continued weakness in 
London. The decline there was attibuted to heavy liquida- 
tion. Business here in the main wassmall. Smoked ribbed 
sheets and first latex crepe spot 14¥c.; July-Sept., ny 
Oct.-Dee., 15%e. Para quiet; up river fine 18e.; coarse, 
12%e. Central Corinto. 10ce. 


HIDES have been in fair demand and are generally re- 
ported firm. It is stated that 4,000 Uruguayan steers have 
sold 22c. e.&f. here. The River Plate reports that 4,000 
Uruguayan steers sold at $43 75 which ts figured as equiva- 
lent to 17 %e. sight credit. Bogota, 16@17ce. In Chicago 
packer hides were reported active. May light native cows 
sold ait 13 \4e.; heavy and light steers 15e. and 14c., respec- 
tively; also 5,000 April and May Colorado steers at the new 
price of 13¢.; 2,500 April and May native bulls at 9c. Later 
on Jersey City packer hides included 7,500 Colorados sold, 
it seems at lle. and 3,500 butt brands at 12 4%4e.; 1,200 dry 
salted San Domingo at 10%c., an advance of 1'%ec. over 
the last sale some time ago. Country hides are firm, espe- 
elally centred on 45-lb. hides. 


OCEAN FREIGHTS have been dull and more or less de- 
pressed. Grain charters have been more active than any- 
thing else. Last week 26 grain steamers were fixed. Coal 
and oil tonnage has been largely neglected. 

Charters included sugar from Cuba to Vancouver, $6 50, early June; 
grain from Atlantic range to West Coast of Italy, 20c., spot lo: 1ding: coal 
from Hampton Roads to v1 theme $1 45, prompt; grain from Montreal to 
Antwerp-Hamburg range, 15 "May-June; from Atlantic range to West 
Italy, 20c., one port, 2lIc., ae: ‘May; sugar from north side of Cuba to 
north of Hatteras, l4c., prompt: grain from Atlantic range to West Coast 
of Italy, 20%c., June 5th cancelling: option of two ports at lc. extra; from 
Montreal to West Coast of Italy, 4s. 6d., one port, 4s. 7 4d. two, and 4s. 9d. 
3 ports, prompt; from Atlantic range to West Coast of Italy, 20c., prompt; 
deals from Campbellton to United Kingdom, 75s., June; lumber from 
Campbeliton, N. B., to River Plate, $13, June-July; s sugar from Cuba to 
United Kingdom, 22s., June; grain from Atlantic range to Antwerp- 
Hamburg range, 4c. _ one port, 14'%c. two ports, June; option of oats at 
20c.; grain from Montreal to a safe “port in Black Sea, 29c., bulk, June; 


lumber from Savannah to Philadelphia, $5, free loading and discharge 
prempt. 


TOBACCO has been in moderate demand at about steady 
prices. There is no doubt that buyers are refusing to buy 
heavily. There is unmistakably a policy of caution. The 
business is in small lots. Havana tobacco receives rather 
the most attention in some quarters. In general, however, 
the trade is light, although holders insist that recent prices 
are maintained. 

COPPER higher. Electrolytic, 1324¢.@13%e. On the 
23rd instant London advanced 5s for standard e opper and 10s. 
for electrolytic. The copper Export Association is said to be 
firmly holding for 14¢. f. a. s. New York. There is a good 
export demand. Yet there are those who believe that prices 
have reached their peak. And there are the reports that the 
Connecticut Valley brass industry is threate ned with strikes 
and that there is a shortage of labor. The searsity of coal 
too might tend to retard operations. Later however some 
produce rs were said to be asking 14e. Tin higher; spot 
3) Ke London advanced late in the week. Prices there 
Taclneed 15s. on the 24th instant and the next day gained 
10s. more. Lead steady; spot New York 5.60@5.65; St. 
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Louis 5.40¢.@5.45e. Early in the week sales ‘ss were re porte dd COTTON 
of as high as 5.75c. New York. Zine firmer with a larger Friday Night. May 26 1922 
inquiry for June and July. Spot New York 5.45¢c. @5.0e. dintintin eile staal : dy J — Fit aas “neat 
St. Louis 5.10c.@5.15e. THE MOVEMENT OF THE CROP, as indicated by our 
PIG IRON advanced $1 on charcoal; now $25 50 in the | telegrams from the South to-night, is given below. For the 
Lake Superior district. Connellsville coke is $5 25 for the | week ending this evening the total receipts have reached 
second half of 1922. Rail freight will be cut 10° on July ot. 109,273 bales, against 106,558 bales last week and 124,013 
Tl : rg ss it will eause a dee ? . . . 
see ps ; at | ast . i1 ots Cause a . 0 in oan oe hales the previous week. making the total receipts since 
'@ es f ‘oke ore and timestone., lis W . ‘ wo ‘ - . > wana 
through lower prices for coke o1 “— oe at ath} the Ist of August 1921, 5,493,815 bales, against 5.747.648 
imports of British seems to set bounds to any possible hodliee 3 | 09.9 if é 
advance in June. Besides American production will be | P@les for the same period of 1920-21, showing a decrease since 
stimulated by present prices. And foreign iron Is attracting Aug. 1 1921 of 253,833 bales. 
Ww idespre ad atte ntion. Two eargoes of Scote ‘h iron sold ata 
° 2 
price around $24 @.1.f. ig age ports ag a ‘ with $2 aan | « Mon. | Tues. | Wed. | Thurs 
the ruling price of Hastern No. ZX at Nladeipnla., and 2 recans A A ee <r ae a 
‘ ; ps ie Galveston | 7,343 5.66 9, 984 c 798 4,583 
tons of Belgian iron sold on the Pacific Coast. London Texas on fake Webber: Tas. a ae on 
cabled the other day sales of 1,500 tons British iron for Houston - ae. | 2,918} -_.-| -..-| 3,389 
delivery at Baltimore with 10,000 tons under construction. pi ra ans. . | ety Oey SRR +1 
STEEL hes been in good demand and firm. Higher cost Pe nsac ola____. ene eds 205 
of fuel and wages may neutralize the effect of rail freight re- Jacksonville... . | 2.163) 4,0: 977 861 1.363! 
ductions. At the same time the demand is better than had | Brunswick ______| | eee | cal : 800) 
va) "4 " " " <] " " ’ y 7 Is (Charleston. - 3.7349 5 3) ; od a 778 297) 
been expected. It keeps up in 2 way to encourage the mills. ten” "~~" é 409 35 2F 4 530 506, 
One companys just vot an orde r from the Japan: se Govern- eS 1,033 15 406 1,000 853) 
ment for 10,500 tons of rails. Steamship orders require | New York____-- 4 1,185) -: =73 ~=5- ~=5| 
‘ ee ’ ( f Ha Boston_______- fs 16) 5} 34: 96 83) 
9,000 tons of shapes and Bes s. Oil storage tanks for Ha- | Baltimore - oo iad + a 4.339 
wail call for 7,000 tons of plates. 3ut for bars the demand Is | Philadelphia - - - -| -=-| --| --- ---- ~---] 


- ee Re 
the sharpest for two years past. On new orders 1.60¢. 1s Totals this week_| 15,014 20, 265) 19, 768) 23,857 15,625 14,7441 109,27: 
the lowest. Some independent mills esk 1.70c¢. Automo- _ ' 

bile plants want prompt deliveries of bars, as their stocks are 
much depleted. In the West there is a sharp demand for 
hard bars for farming implements. One mill which had been 
closed for a year and a half is about to resume work. Ina 
word, while a good many had supposed that the big buying 1991-29. 1020-21. Stock 

in March and April had pretty we Il supplied consumers, it Receipts to = |_—_—_—— - , a 
turns out to be otherwise. Car orders are persistent. Most May 26. | This Toe This \Since Aug 

. ' . Week. | 11921. | Week. | 1 1920. _ 1922. 1920. 

mills and furnaces are heavily booked for weeks ahead. Of | —— | peace acti aati aM ee. 

late new business has lagged somewhat. Sti]] the tone 1s Galveston 39 ,481/2 ? 332. 790) 62,898 2,739,267 370, 576 


h Texas City_____- 929, 29,079] 1,059) 38,060 ‘681 18,382 
cheerful. Houston -____--_| 6.307) 427 a4 | : 
» ‘ ry " ; ‘ : r} re s 7 i ort rt ur, C_ a 30: 27 > a > 2 a 
WOOL has been rather firmer of late with a moderate business | Ney Orleans... __ | 98° 609)1. 115.545) 22. 910706 418.770 
at the East. Western markets have been active % and strong. | Gulfport 8.123) 


| 3 9. 1993) __. 
Boston reported that much interest was felt in the sale at | piobile-. ------_- | 2.247) 141,477) 9, oa 
San Angelo, Tex., on May 22, where between 200,000 and } Jacksonville _____ 3" | 50| 4.602! ~ 1.426 


300,000 Ibs. of the new clip were offered. It is understood + ene a Seet) Sle-aan) 14.00a) | ae BPS 
thal the weet & being a? by separate clips a year rather Charleston | 9.487) 132465| 2.753! 120 
an as one large pool, as in other years. eports were | Georgetown - | Lemme ee eee ; 
therefore less prompt. Best prices were reported strong. | youminston -----| 2.220 395-670 661 tt oo O83 
Some high prices were rumored. In Boston trade has been | N’port News, &c_|  --_-| 583 1 
moderate at firm prices. Later advices from the wool sale : | | (aes 997 
at San Angelo, Tex., indicated the highest prices of the Boston. 1,332 57,203 2°586| 
year in the West, i. e., 46c. to 52\%c., the latter for wool Philadelphia —__ 50 29,376 1 300 | 
estimated to shrink about 61%, or somewhat better than Totals. ____.__!109,273 5.493.815 
$1 35, clean landed Boston, for the best staple wools. About 
200, 000 Ibs. were offered, or less than was expected. Clean 
landed costs were stated at about $1 30 to $1 35 for the best 
stapled lots, $1 25 to $1 30 for French combing and about 7 
$1 20 for the clothing wool. Compared with the Eastern | receipts at— | 1922. 991. | 1920. 1919. 1918. 
level these prices look rather stiff. Boston was heartened. 29" Berd BEET BEerer= | 
It was said that fine scoured wools sold at $1 10. The with- ee. --- 9 2¢ OF tee|  4'aae 43 968 Maes) 606 
drawal of its various lines by the American Woolen Co. is | New. Orleans. 5,60: 22,937 5,396] 30,924): 5} «12,326 
understood to be for the purpose of fixing a higher price | 730?)°-;- S'335| 14.50" 51 19.5401 3.06 5.028 
basis unless wages are reduced. Of this there seems to be | Brunswick ___ ) ae 2'000/ 4,000! 3,006 4000 
no great likelihood just now. Buyers are a bit wary at these | Charleston - -- 9.487) 2,753, Ly MM go oe 
prices for wool. a 5.53: 5.661| 2,856 7°13) 9: 8.632 
When trade is resumed between Australia and Germany, | NportN..&e) 222), 38), 83 ere asc! 55 2 
according to reports received by the Textile Division, De- etait 


partment of Commerce, efforts will be made to dispose of | Tot. this week] 109,273] 852) 46,422] 121,610) 51,750 69,326 
large stocks of coarse wools in Germany. On May 19 at | since Aue. 1. _|5.493.815 5.747.648 6.523.136/4.911.175'5.428 364 6.419.702 
Wanganui, N. Z., 7,400 bales were offered and 7.100 sold. | > 

Attendance good; demand excellent. Compared with the 
prices on Mar. 20, erossbreds medium advanced 115d. to 
2d. and cowrse Ved. to 34d.; in ferior about uncha nged. In 
London on May 19 the third series of wool auctions this vear 
ended with a joint offering of 8.800 bales, a total for the 
series of 157,000 bales, of which 155.000 bales sold. British Week ending May 26 1922 From Aug. 2 1921 to May 26 1922 
buyers took 102,000 bales, the Continent sonic 50.000 hales. Erportea to Exported to- 

and America 3,000. Compared with the previous series, held a i, Great a | 

in March, super- merinos advanced 5%, medium to inferior : ist I France. Other. Total Britain. | Frence. | Other | Total 
merinos 10 to 15°%, erossbreds, fine fe medium, 10 to 15‘ 
and coarse erossbreds 15 to 20‘ The offerings on May i9 











The following table shows the week’s total receipts, the 
total since Aug. 1 1921 and stocks to-night, compared with 
the last year: 



































In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 









































The exports for the week ending this evening reach a total 
of 97.905 bales. of which 46.304 were to Great Britain, 
10.088 to France and 41.513 to other destinations. Ex- 
gorts for the week and since Aug. 1 1921 are as foilows: 





2,1 5D. 454 
9, S89) 427 694 


Galveston 11, 185 462 27,930 568.228 357,063) 1 230, 168 
Houston . 6,307 6.307 164.081 83,724; 23% 
were 2@ll sold at pric es equa ut to the best of the series. Texas City », 142 5,142 


99 Gulfport | 5,534 | 2589-81123 
At Napier New Zealand, on May 22, 4,714 bales were | Sul os 0.5 | 


owen 4 


New Orleans 16,690 739 11,195 28,624 311,310 110,787) 640,421 11,062,518 
offered and 4,500 sold. Home, Continental and American | Mobite. 2,199 on 6.08 SA 68 Oe ee 
operators bought in sharp rivalry. It was a fairly repre- | 22ckeonville)  - 3a: 305| «1.480 | : 2'250 
sentative wool selection. Prices for cross breds were: | Savannah 7,812 3,395 11,207 187,589, 65,269, 333,974) 586,832 
Good to gt 46-48s, 914d.; low to medium 8d.; good to | Byunwic’ 106321 10632448761 4.000 92°513| 141'391 
super 44-46s, 834d. to 9d.; low to me dium, 514@ 7d.: good | Wilmington : 9'000, 8500, 68725 86225 


aoa) 


> i L 1 : 1 Norfolk 1,490 1043 2,533 108,777 5 450 9,933, 210,160 
to super 40 dus. 6 16d. to 7 Yed.; low to medium, 4 id.to 546d.; | noe veos 323 66 «335 30,026. 77161 72'302. 110044 
good to super 36s (coarse), 5 6d. to 6'4d.:; low to me dium, Boston 33 ; 3: 2.463 226) 10,053 
4d. to 5d. In Liverpool on May 25 38,772 bales were Seeere - - om ta | = oo BR 
aaei i JU »i de . : 
offered and all sold. Attendance large. Demand sharp | Los Angeles 20,169 1,482) 19,787) 41,438 
from British and Continental traders. Prices fully at we gag | | Baa sae 
, ; ; ; aa a Seattle »* v4, 
London parity. Details: Sydney, greasy combings, 33 '4d.; a. , | 22,005, 22.005 
fine crossbreds, 22'4d.; scoured combings, 434d. Queens- | Pert!’d, Ore. : | 150 
land, scoured lambs, 43d.; clothing, 37d.; greasy super Total 46.304 10,088 41,513 97,905 1,473,584 651,550.3,005,57315,130,707 
combings, 27d. Victoria, extra super comeback combings, ET pe OF FE TE TE 
1 1 , > > . Total °20-21) ,13% ; ] 5 762 58} 0 
31 Yed.; greasy supers, 21/4d._ New Zealand scoured comb- | -retai :19-20 19199411000 421437 63/4312/907.508,_527/165°2.501,113 5.935.786 
ings, 46d.: greasv fine wensbeed. 15d. At Wellington, N. Z., | 
on May 25 5,000 bales were offered and 4,750 bales sold. In addition to above exports, our telegrams to-nignt also 
Attendance fair. Demand excellent. Prices ended 34d. | give us the following amounts of cotton on shipboard, not 
to 14d. above those of April 5th. cleared, at the ports named. 
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On Shipboard, Not Cieared for— | 
Great | Ger- | Other | Coast- | Leaving 

May 26 at— (|Britain.\France.| many. |Cont’nt. wise. Total. Stock. 
Galveston... _- 13,228] 9,911) 9,000] 16,502 3,000) 51,641| 154,361 
New Orleans_. 9,967} 9,304) 4,276) 16,456 345) 41,348 169,358 
Savannah..__. ----| 1,600) 2,000) 1,000 600; 4,600; 81,013 
Charleston*® __- 1,500 1,000 1,000) 1,900) 500 5,000) 66,290 
Mobile ______- 409 oe | 528) nied 928) 1,855 
Norfolk... ...-- 100 ee — 509 a 690) 66.443 
Other ports*__| 4,000) 2,000, 3,000; 3,000 ----| 12,000, 244.332 
Total 1922__! 29,195} 23.215! 20,276] 38,986 4,445.116,117| 783,652 
Total 1921__| 77,782) 5,606, 16,092) 41,200, 5,391 146,071/1,430,657 
Fotal 1920__' 33,428 5.381' 39.268! 43,635) 14,550 136,262' 927,027 





* Estimate 


Speculation in cotton for future delivery after weeks of 
activity died down somewhat, though to-day it was larger 
again. And fluctuations as a rule have been within nar- 
rower limits. Still, there has been some net advance in 
prices in the teeth of heavy liquidation and better weather. 
Crop reports, it is true, have been in the main bad. They 
have been for many weeks past. It will take more than a 
day or a week or two weeks to give the outlook a really bet- 
ter appearance. At any rate, that is the general idea. And 
the U. 8. Agricultural Department has made a very impor- 
tant change in the list of its calculations of the par yield 
per acre for the report of June 25 and later reports this sea- 
son. In other words, where it recently stated the 100% yield 
for the report of May 25 as 2357.7 lbs. per acre, it has now 
put it at 221.5 lbs. And for June 25 it has reduced it from 
232.4 Ibs. recently, to 215.8 lbs.: for July 25. from 240.1 Ibs. 
to 224.4 Ibs.; for Aug. 25 from 268.7 to 256 lbs.; for Sept 25, 
from 223.8 Ibs. to 280.2. One firm which had estimated the 
crop at 10,990,000 bales on the basis of 65% condition and an 
acreage estimated at 54.003,000 acres and a yield per acre 
on the Government’s older figures of 257.7 Ibs., promptly 
lowered its estimate of the crop to 10,243,000 bales. It is 
calculated that the lowered percentages per acre may make 
a difference in this year’s Government reports of 500.000 to 
700,000 bales decrease. In other words, it was a very impor- 
tant change. It was made after some sharp protest here and 
in New Orleans to the effect that the basis of 237.7 Ibs. per 
acre for June 2 report was altogether too high. Apart from 
this there is a general fear that the crop this year will not 
come up to expectations. At least 12,000,000 bales, it is felt, 
ure needed. One estimate just mentioned of 10,250,000 bales 
would be entirely too small. Many would feel safer with a 
crop Of 15,000,000 bales. The weekly Government report 
was in the main unfavorable. There has been too much rain 
over most of the belt. Germination is slow in some sections. 
It seems a fair inference from the tenor of the report that 
the season is late. Private reports say that it is two to three 
weeks late, or even more than that. As the case stands, sup- 
plies are steadily disappearing. Consumption is steadily in- 
creasing. Weekly inroads on reserves excite comment. It 
is supposed that the available supply of American cotton in 
this country on Aug. 1 may not much exceed 1,500,000 bales, 
and that this will be sensibly reduced before cotton can be- 
vin to arrive in volume, say in October. 

Of course, these calculations are based merely on esti- 
mates. Nobody can possibly know the future. But the evi- 
dence is clear enough to nine men out of ten that the drift is 
towards a rapid vanishing of much needed supplies. Af the 
same time the crop outlook is believed to be distinctly unfa- 
vorable. Good weather in June could do wonders, no doubt. 
At least, it could greatly improve the outlook. And June is 
apt to have that kind of weather. Will it have it this vear’ 
A good many are supposed to be banking on the fact that 
June is favorable in eight vears out of ten. But, it is asked, 
is 1922 going to be one of the two bad vears out of ten’ Or 
one of the eight goods vears out of ten’ Some think that 
those who are selling on the chance of a bright June may 
find themselves reckoning without the real June. Mean- 
time rallies are easy: reactions Come none too easily. More 
than once of late prices have declined under a good “map.” 

sut only for a time. Often on the same day they would 
rallv and close a little higher. It is noticed that on declines 
contracts suddenly become scarce. Prices did fall recently 
about 100 points from the “high.” But they have regained 
about half of this. And the point is that most of the recent 
rise of 500 points is still held. That of itself is considered 
significant. The price refuses to go down and stay down. 
Liverpool's spot sales have continued large. They have re- 
cently been at the rate of 12,000 to 16,000 bales a day. This 
activity has continued for weeks nast. It seems clear enough 
evidence that Manchester is alarmed. And Manchester is 
buying futures in Liverpool also. In this country spot mar- 
kets have latterly been firmer. Fall River is doing a fair 
business at strong prices. Worth Street is firm. Foreign 
wool sales huve been at rising prices. Wool in this country 
is strong. The tire industry is buying cotton steadily. It is 
said to use annually, allowing for wastage, about 500,000 
bales. Pawtucket, R. 1., cotton mills are said to be gaining 
hands. One of them has recovered, it seems, 500 workers 
since the picketing injunction went into effect. Determined 
efforts are being made to end the Lawrence, Mass., strike. 
They have not been successful thus far, but it is believed in 
some quarters that the end of the strike is not far off. On 
June 1 it is said it will be considered by a convention of cot- 
ton manufacturers at Fall River. Greenville, S. C., mills 








are said to be working night and day shifts, on one-half of 
capacity in mills employing 3,000 operatives. North Caro- 
lina mills are also said to be busy in some Cases. 

On the other hand, after a rise of $15 a bale and with 
June close at hand a good many are inclined to look for a 
reaction. The sold-out bulls want it. Others think that it 
is bound to come. Texas rains have died down. The out- 
look is for better weather in the Southwest generally. The 
minimum temperatures have latterly risen. A recent trouble 
was cold nights. Even now temperatures are not high 
enough at night and in the early morning, but there is some 
improvement. And some still smile at the idea of killing 
the crop in May, especially when planting has not yet been 
completed and development has not everywhere been up to 
the point where much real injury could be suffered. Some 
Southern people, as well as members of the trade here, take 
that view of the matter. Speculation has slowed down at 
New York, New Orleans and Liverpool. Manchester is re- 
ported less active. Spot markets in this country have been 
more quiet. Some think that there is a considerable long 
interest here. The Continent has at times been selling in 
Liverpool. Stop orders were reached there early in the week. 
One recent crop report put the condition at 73.8%, as against 
a 10-year average at this time of the year of 74.5%. A year 
ago it was 66%, and in 1920 62.4%. And it is recalled that 
the low June condition for 1920, the lowest on record for 
that month was followed by a sharp improvement later on 
and a crop that amazed everybody. That is to say it reached, 
according to one estimate, 13,300,000 bales. If we could get 
such a crop this year it would replenish supplies and ease 
prices, it is believed, very noticeably. Just now many are 
looking on. They are awaiting the June 2 report by the 
Government. They are also waiting to see how June weather 
will look. To-day prices advanced 30 to 45 points, the lat- 
ter on July. July increased its premium over October to 39 
points. On Tuesday last it was only 15 points. It turns out 
that too many had sold July in the expectation that it would 
break badly as soon as May trading ceased. That month 
went out on May 24 very strong. To-day there were heavy 
rains in Georgia, and reports of rains in Texas, though over 
night there were none. Weekly statistics were bearish: 
that is showing a falling off in spinners’ takings. Some 
think recent big rains in Texas may, after all, turn out in 
the end to be quite as beneficial as otherwise. Cron reports 
to-day from various sources put the condition at 67 to 69.3%. 
One crop estimate, as stated above, was 10,470000 bales. 
This would be too small for the world’s requirements. Spot 
markets were firm. But there was less spot business in 
Liverpool. Manchester’s business was again reported to 
have fallen off. The ending here was 38 to 638 points higher 
for the week, the latter on July. Spot cotton ended at 21.50c 
for middling, or 5 points higher than a week ago. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

May 20 to May 26- Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands..._.__..-._-21.45 21.80 21.60 21.50 21.50 21.50 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
May 26 for each of the past 32 vears have been as follows: 


1992 _ ___ _21.50¢.|1914 14.20c.|1906 .__..11.90e.|}1898 ____. 6.50c. 
199] ____13.05e.}1913 . _12.00c. | 1905 _. §.500.|1897 ____- 7.75. 
1920 ____- 40.00¢.|1912 - 11.60c.|1904 _____13.05c.| 18946 Lo __ 8.06c. 
1919 ____ .34.00e./1911 - 15.80c.' 1903 ____- 11.70¢.!1895 _____ 7.38e. 
1918 98 .50¢.'1910 15.25c.|1902 ____- 9.56c.! 1894 __. 7 .25e. 
1917 22 .00c.|1909 . 11.65c¢.'1901 _.__. &.25e.' 189% 7 .69c. 
1916 12.90c. | 1908 11.5N¢.11900 _____ 9.31e.!1892 __. 7.38c. 
191. 9.50c.'1907 - 12.35c.|1899 _____ 6.25¢.}1891 _ 8 .94c. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statemnts. 
For the convenience of the reader we also add columns which 
show at 2 glance how the market for spot and futures closed 
on same days. 


| Spot Futures SALES. 





| Market | Market - | _-- 
Closed | Closed, Spot. | Contr’t.| Total. 
Saturday Quiet, unchanged. _|Kasy | 
Monday ‘Steady. 35 pts. adv|Steady a 9,490) 9,400 
Tuesdays Quiet, 20 pts. dec__|Steady te: 7,300) 7,300 
Wednesday_|Quiet, 10 pts. dec Very steady 400 6 400 
Thursday Quiet. unchanged Firm 6.400) 6,400 
Friday — Steady, unchanged _ Strong 
Total } | | 29.500! 29.500 
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QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations for Middling Cotton on 
Week ending 




















May 26. Saturday, |Monday, Tuesday,| Wed’ day .\Thursd'y.| Friday 
Galveston 2010 |2040 |2025 |2045 [2060 [21.05 
New Orleans 29 00 20.00 20.00 120.00 20.00 120.25 
Mobile 19.00 19 00 19. 00 19.00 19 00 19 63 
Sav: unah : 19.75 20 00 1975 {20.00 20.13 20.50 
Norfolk. _.- 119 75 20.06 19.75 |20.00 At) 13 20 50) 
Baltimore | 120.75 20 75 (20.50 20.50 20.75 
Augusta - (19 50 19 88 19.75 j|19.88 |20.00 20 50 
Memphis _.119 50 20.00 20.00 {2000 = }20.00 20.25 
Houston 20 00 20.3 20.10 20 30 120.40 21 00 
Little Rock 1900 |19.25 1925 |1950 |19 50 20.00 
Dallas. , 119.25 119. 75 19 45 (19.70 119.85 20.30 
Fort Worth | 


119. 5f 19 35 (19.55 19 65 20.15 
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THE VISIBLE esac OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this sale returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete arog: for to-night 
(Friday). we add the item of exports from the United States, 
including in it the exports of Friday only. 

oF 999 ¢ 92( 
mn... hy _ $92°000 # 501.600 1 171, 600 Ht 


Stock at [ondon_-_- 1 000 2, 000 1,000 
Stock at Manchester___.___--- 7 55,000 95,000 189,000 


1 O98, 000 1,371 000 
74, 000 


35,000 
330,000 


191,000 

169,000 
84, 000 
144,000 


919. 
34,000 
12,000 
71,000 
948. 000 617 000 
43,000 
261 ‘000 
169,000 
9 OOO 
97 OOO 
29 OOO 
12.000 
2 OOD 


Total Great Britain. 
Stock at Hamburg 
Stock at Bre men. -------------- 178-600 
4 000 
63,000 
63,000 


11,000 
109,000 
3/000 
31,000 


Stock at Rotte rdam, 
Stock at Barcelona 
Stock at Genoa 
Stock at Ghent 
Stock at Antwerp- ---- 
§03 .000 
Total European stocks. -- 1,551,000 
India cotton afloat for Europe.-- 85,000 
American cotton afloat for Europe 313,000 
Egypt, Brazil, &c.,afloat for Eur’e 70,000 
Stock in Alex andria, Egypt.-_-.-- 277 ,0O0 
Stock in Bombay, India 1,173,000 
Stock in U. 8. ports $99 769 
Stock in U. S. interior towns.... 782,196 
. S. exports to-day 11,107 949 12,4€ 461 


162,072 6,696,706 5, 949,9% 934 5,295,5 
totals of Americ an and other descriptions are as follows 


wt 000 619,000 889,000 334,000 
49 Of 76,000 169,000 47 ,O0O 
480,000 5632, aly 284 ,000 
262,372 269.774 282.331 

1,576,728 063,289 f 293,998 

] 496,657 oe 3 410 1,283,193 

949 12,461 


4,001,934 3,524,522 


282,000 200,000 
11,000 12,000 
20,000 24.000 

100,000 24,000 

j 28,000 

57, 39,000 

108,000 324,000 

1 173: ‘000 1,286,000 1,274,000 1,050,000 


2,070,000 2,185,000 1,948,000 1,701,000 
3,092,072 4,511,706 4.001.934 3,524,522 
5,162, 072 6,696,706 5, + 934 5,225,522 
11.69d. 7.62d. i0d. 20.44d. 
a5 et 13.15c. 40. 00c. 
18.50d. 78.00d. 
11.50d. 50.00d. 


7.55d. 21.35d. 
8.05d. 22.35d. 


Continental imports for past week have been 72,000 bales. 

The above figures for 1922 show a decrease from last week 
of 77,250 bales, aloss of 1,534,634 bales from 1921, a decline 
of 787 862 bales from 1920 and a falling off of 63.4: 0 bales 
from 1920. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding periods of the previous year—is set out in 
detail below: 


559, 000 


ee 


] ae 74 000 


308, 000 
~ 925,000 
28,000 

282,331 
57.000 39,000 

275, 000 108,000 324,000 

1 286, 000 1,274,000 1,050,000 
1,576 Pe 1,063,289 1,293,998 
1,496, '657 1,066,410 1,283,193 


Total Continental stocks. — - -- ~ 632.000 
2.003.000 
96 ,000 
269,774 








Total visible supply._.---------: 
Of the above, 
American— 
Liverpool stock bales_ 
Dre? GG... .ssacsoeeses 
Continental stock 
American afloat for Europe 
U. 8S. port stoc ee 
U. 8. interior stocks..........- 
U. S. exports to-day 





Total American 

East Indian, Brazil, &c.— 
Liverpoo! stock 
London stock 
Manchester stock 
Continental stock 
India afloat for Europe 
Egypt, Brazil, &c., 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


Total Fast India, &c 
Total American 


4,511,706 


382 ,000 
2,000 
19,000 
89,000 
48,000 
84,000 
275,000 











Total visible supply 
Middling uplands, Liverpool 
Middling uplands, New York-~ ~~ 
Egypt, good sakel, Liverpool. _-- 
Peruvian, rough good, Liverpool 
Broach fine, Liverpool 
Tinnevelly, good, Liverpool 





Movement to May 26 1922. 
Recet pts. 


| Movement to May 27 1921. 








Recetpts. | 
—_———| ments. 
| Season. | Week. 


Stocks | 
May 
26. 


6,047 


Shtp- 
ments . 
Week. 


1,514 


Stocks 





Season. 


31,462 

5,967 
47,581 
39,799 


|W eck. 








Ala., Birm’g’m. 
Eufaula 
Montgomery. 
Selma 

Ark., Helena__ 
Little Rock_. 
Pine Bluff. _- 

Ga., Albany _- 


799 
150 
272 
127 
218 
5, 339 


21,078 
9,153) 
48.617 
32,746 
49 037 
204,248 
126,677, 


583 
200 
461 
462 














444 
4 836) 
2, = 


2 975 
5,735 
6,729 
1,887 
1,406 

863 





Atlanta. __. 
Augusta ___. 
Columbus - - - 


, Shreveport 288 
Miss.,Columbus 5 
Clarksdale _ f 30, 4! j | 2,364) ! 
Greenwood - - 67: 1,579. 
Meridian. _ __ ; . 
Natchez a__- 
Vicksburg - _ - 
Yazoo City__- 
Mo., St. Louis- 
N.C.,Gr’nsboro 
Raleigh _____ 
Okla., Altus... 
Chickasha. - 
Oklahoma - - - 
S.C. ,Greenville 
Greenwood _ _ 
Tenn.,Memphis 
Nashville __- 
Texas, Abilene. 
Brenham. _-_- 
Austin b.__- 











205 
5,163 
3,870 
1,075, 10,802 
2,127) 32, ry 


| 9,541 25 
23,787 116,053) 11,288 
28) 48\ 616 Pree 
| i 279| 590 








20,499 
858,218 

967,’ | 11333 
47,560 | 2,740 
11,455 3,991 
610, 236) _.__| 22/850 7,600 
3,302) 15,976] 1,974 116,833 | 17,346 
Honey Grove} -..-| 19,700, -__.| 11,403} /___| 21,100 ‘400. 4/990 
Houston ....| 32,2712,497,291) 42,745 120,877| 51,982 2,731,163 51,937 331.849 
Paris 175| 51,768 oi 3,242} 1,337) 102,862, 2/477, 11,698 


201; 3,310 144 


San Antonio. 681) 50,187 840 613; 1,145 44,328 1,856 2,402 
Fort Worth_- 849} 63,905) 1,657) 4,520) 2 420 127,264 2,419 24,261 
Total, 41 towns’ 85, 6806, 721,854 141,844 782,196'118,9466 814,951 142,012 1496657 


pa  @ Last year’s figures are for Hugo, Okla. 0 Last year’s figures are for Clarksville, 
exas. 


The above totals show that the interior stocks have de- 
creased during the week 56,164 bales and are to-night 714,461 
bales less than at the same time last year. The receipts at 
all towns have been 33,266 bales less than the same week 
last year. 






































OVE RLAND MOVE MENT FOR THE WEEK AND 
SINCE AUG. We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
——1921-22- ——1920-21- 

Since 
Week. 


Aug. 1. 

Via St. Louis_. 743.718 17,755 
Via Mounds. ave 339.386 3. 540 
Via Rock Island___. Daa Mee mey 643 
Via Louisville Eee fj 2,5 

Via Virginia points_._____- | 5. 286 
Via other routes, &c. 19.948 


May 26— 


Shipped— Week. 


9,385 


424,194 

49,687 1,569,897 
5,932 115, hy 
1,043 41,544 
1,727 272,679 
8,702 429,988 

40,985 1,139,909 








Total gross overland_. 
Deduct Shipments— 
Overlandto N Y., Boston, 
Between interior towns. 
Inland, &c., from South_. 


1,764.880 
161.878 
25.089 
344 457 


531, 4: 24 
233 .456 


&C_. 





,263 
.22,050 1, 


Total to be deducted 








Leaving total net overland *- 


—_—— 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 22,050 bales, against 40,985 bales for the week last 
year, and that for the season to date the aggregate net 0) Ver- 
land exhibits an increase over a year ago of 93,547 ba es. 
———1921-—22 1920-21 

Since 
Week. Week. Aug. 1. 
Receipts at ports to May 26 109, 273 


5,747 648 
Net overland to May 26 22.050 1,139,909 
Southern consumption to May 26a 72,000 000 





In Sight and Spinners’ 
Takings. 


Since 
Aug. 1. 
5,493,815 
1.233.456 
2.986 ,000 


9,713.271 
*334.164 





Total marketed..........-.-.. 203 .323 
Interior stocks in excess _._*56 164 


Came into sight during week_~__ 147,159 
Total in sight May 26 


220 837 
*23,072 


197,765 


9,341,557 
716 





9,379,107 
1,960 ,834 


9,978,273 
1,695,320 





Nor. spinners’ takings to May 26. 24,663 


* Decrease during week. 
a These figures are consumption; takings not available. 


Movement into sight in previous years: 


Week— 


1920—May 28 


Bales. 


Since Aug. 1— 


_139,781/|1919-20—May 28 
177'072|1918-19—May 30 
1918—May 31_............ 135,820) 1917-18—May 31 


Bales. 
11,249,039 


.136,785 


1 
11,148,731 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


i 


Tuesday, | Wed'day, 
Afay 23. | May 24. 





Saturday, 
May 20. 


Monday, 
May 22. 


Thursd’y, 
May 25. 


—— ED 


May— | 
Range_--- -~_|20.90-125 21.17- 62/21.25-.65/21.10-.32);— — —j— 
Closing__ __|21.2¢ —|21. 53-.55/21.30-. 34|— — — — —}|— 


June— 
— am oe —™ —|20.10 ae == ——iS®.68- Glia —}19.90-110 
19.70 —/'20.08 —|19.85 bid 20. 07 bid|20.15 bid|20.63 bid|- — — 


19 .87-217|20.06-.39 20.01- .35|19. 87-129 |20.10-.41/|20.26-.87|19.87-¢87 
19.90-.97|20.26- .30|20.05-.09|20.27-.29|20.35-.38|20.83-.85|\— — — 














' 
May 26. tle 
| 


— —/}|20.90-165 


_|19.95 bid 


— — Se 


— — —/20.50 
20.22 —j{20.30 — (20.78 


—j20.50 — 


—- 


Closing. 20. 
Se ptember— 
Range____- 
Closing._..|19.80 — 
October— 
Range_____/|19.75-.98/19.96-730/19. 19.73-202 |19.86-211'20.00-.49 
Closing ____|19.77-.81|20.06- .09)19. 2'|20.04-.06'20.08-.11,20.44-.49 
November— ' 


—— ee ee _— 


-119. 


oe oe ae 


20.00 — 


20.04 —)\20.40 


_ ae -_-~ —— 


19. @a@-— 20.02 — 


19 .72-.93|19.88-124 
19.77-.82|19.98 — 


19 .62-.80/19.75-206 
19.65-.67|19.81 — 


Se ee 


20.02 —/20.01 — 20.36 _—|—_—- —_ 


19.68-100/19.78-.97|19.89-230/19.68-230 
19.99 —119.95-.97\20.29 —|— — — 


19.57-.88|19.66-.84/|19.77-117 
19.86 —j19.81 —/20.15 — 


19. 


19. 
19.83-. 


19.67-. 
19.72 


Closing. - .- 


Closing _ _ —- 
January— 


19.57-t17 


a ———— ee eee 


Closing. — ~~ 
February— 


es ees i 


19.55 —| 


19.45-.69 
Closing. _._'19.45-.52 


b2le. %¢20c. 
NEW ORLEANS CONTRACT MARKET .—The closing 


quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 


19.73 —\19.62 


19.65-.98 19. 
19.65-.68'19 


19.72 —|20.05 —|— — — 


19.45-.65) 19.59-103 | 19 .40-203 
19.63 —'19.95-.99'— — — 


19.75 — 


19 .40-.68 
19.65-.67 


Closing - _ .- 
March— 











52-.78 
.02-.55 




















| 
|'Wednesday, 
May 24. 


Saturday , 
May 20. 


19.93 ——/20. 00 bid 
19.79-19.83 
_119.38-19.41 
_|19.22-19.26 
January ._/|19.08-19.11 
March____|18.88 —— 


Tone— 
Steady 


Monday, 
May 22. 


Tuesday, 
May 23. 


Thursday, 
May 25. 


19.83- 19.93 20.02 —— 
19.93 ——/2C.43 
19.93-19.94/20.43- 
19 .56-19.58/19.94- 7 
19.41-19.42/19.78-19.83 
19.22-19.25/19.61-19.64 
18.99-19.02|)19.34 —— 


Friday, 
May 26. 





mee 


46 
9 


| 


2 erg 
19.83-19.87|19.92-19.93 
19.45-19.47/19.57-19.59 
19.27-19.31|19.43-19.47 
19.13 ———/19.32-19.34 
19.02 ——/19.02 bid 


Spot __- Quiet Steady Steady Steady Steady 
Options_! Steady Steady Steady Steady Steady ‘Veryste’dy 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening denote that 
generally favorable weather has prevailed during the week. 
In the central and eastern States the nights have been too 
eool and in Oklahoma, although good weather prevailed 
during the early part of the week, heavy rains were reported 
to have fallen during the latter part. Fairly good progress 
is said to have been made in southern Texas, but in a great 
part of that State the soil is still claimed to be too wet for 
work. Most districts indicate a late crop. The boll weevil 
is reported at work in part of Oklahoma and throughout 
Georgia. Our Mobile correspondent reports nights some- 
what too cool, but states that fair progress has been made 
and that stands are generally good. No weevil damage has 


19.99-20.00 
19.57-19.60 
19.41-19.44| 
19.27 —— 
19.14 —— 


20. 
19. 
19. 
19. 
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cdistric 


progressing satisfactorily. 


oceurred in that Preparation of the lowlands 1s 


Planting continues. 


Rain. Rainfall. Thermometer 

Galveston, Texas_.__........lday 0.78in. high 86 low 70 mean 78 
Abilene dry low 58 mean 77 
, dry low 66 mean 79 

low 68 mean 80 
low 68 mean 80 
low 64 
low 58 
low 51 
low 56 
in. i low 60 
low 65 

n. i low 54 
low 64 
low 60 
low 66 
low 62 
low 59 
low 59 
low 56 
low 58 
low 58 
low 57 mean 
,;62 mean 

61 mean 
r59 mean 
‘64 mean 
‘61 mean 
60 mean 
mean 

mean 

mean 76 

mean 73 

mean 77 








2.22 in 
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The perenetn statement we have also received by tele- 
craph, showing the height of the rivers at the points named 
at S a.m. of the dates given: 
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May 27 1921, 
Feet. 
16.2 
16. : 
8.3 
12. 3 
38.3 
WORLD’S SUPPLY AND TAKING OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 


May 26 1922. 
Feet. 


New Orleans. ___.._Above zero of gauge- 
EES TE Above zero of gauge- 
POGUES oc ccccccccecd Above zero of gauge- 
Shreveport - Above zero of gauge- 
Vicksburg Above zero of gauge- 





Cotton Takings. 


1921-22. 
Week and Season. 


Week 
Visible supply May 19___-_-_--- 5 239,322! 
Visible supply Aug. 1 | 6,111,25 
American in sight to May 26_- “| 147,159 9,379,107 
Bombay receipts to May 25 | 65.000! 2.973.000 90 | 
Other India shipm’ts to May 25 197 ,0C00 12,000, 590'000 
Alexandria receipts to May 24-_: 666 ,000| 10,000; 565,000 
Other supply to May 24 * | bs 000, 6323000 4,000, 543,000 
_Ipareasi 19,649,357|7,051,423) 18,353,530 


Total supply ...........-« | 
_|5,162, 072| 5 .162,072)6,696,706, 6,696,706 


1920-21. 
Week. | 


6,737,658. 
4.0 





Season. Season. 











Deduct— 


Visible supply May 26- -- 
317.409 14,487, = 354,717\11,656,824 
Of which American 205,409 10,361,265) 246,717 8,451,824 
Of which other 112.000' 4.126.020! 108.000. 3. 205. 000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total includes the estimated consumption by Southern mills 
2,986,000 bales in 1921-22 and 2,454,000 bales in 1920-21—takings not 
being available—and the aggregate amounts taken by Northern and 
foreign spinners, 11,501,285 bales in 1921-22 and 9,202,824 bales in 1920-21, 
of which 7,375, 965 bales and 5,997,824 bales American. 6 Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1 for three years, have been as follows: 











Total takings to May 26- #----| 








1921-22. 1920 21. 


_110- 20. 


eee 


Since 
Aug. 1. 


May 25. 
Receipts at- 


| Week. 


Since 
Aug. 1. 


Since 


| Week. | Week. | Aug. 1. 


mombay - - - 





' 65,000'2,973,000! 54,000!2,244,000 81,000!3,027,000 





For the Week. 
= —— 
| Great Conti- |Japan& 

‘Britain. nent. | China. Tot as 


——» ee ——- -_-__-- 


Since August 1. 





—-—_—~— 


Great Conti- 
Br uatn. nent. 


—- ee eee ee ~ 2 


Japan & 
| China. Trial. 


ooo 


Exports 


Bombay— 
 . fee 
1920-21 __| ___--_- 
1919-20 __| _. 

Other India— 
1921-22 __| 
 « Pes rae = see ——_— 21,000 
1919-20 _-_| 2,000, 7.000 4,000 13,000 48,000 

Totalall— | 
1921-22 __| 
1920-21 __! - 
1919-20 __’ 


- 


9,000, 19 00 28 ,000 
_..' 70,000 70,000 
5,000, 13, 000 18,000 


30 ,000 
22,000 
73,000 


10,000 


411,000 1.509 .000 1 9508000 
434,000 932,000 1,388,000 
400,000 1.575.000 2,048,000 
1,000 16,000 / 17,000 169,000 
| | 174,000 
171,000 


18,000 197,000 


27,000, 222,000 
226, 000 445 000 


oa en ee ee 


1,000 25,000' 19,000 45,000 
: 70,000 70,000 
2,000 12,000 17,000 31,000 
According to the foregoing, Bombay appears to show an 
increase compared with last ‘year in the week’s receipts of 
11,000 bales. Exports from all I ndia ports record a decrease 
of 25, QO0 bales during the week, and since Aug. 1 show an 
increase of 537.000 bales. 


40 ,000 
43 ,000 
121,000 


580,000 1 ,527 ,000 2,147,000 
608,000 959,000 1,610,000 
oF ! 900 1, sol, 900.2, 493, 009 





ALEXANDRIA RECEIPTS AND SHI MENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 





Alerandria, Egypt, 1921-22. 1920-21. 1919-20. 


May 24 





Exports (bales)— 


mean 72 - 








Receipts (cantars)— 
This week OD, 1 
: 3,983,211 4,2 


5,092 


Ll 5,447 
74,707 


5,629,964 





| Since 
| Week. Aug. 1. 


__.-1151,041 


Since 
Aug. 1. 


99,849 
79.522 
125.627 
44.323 yh ‘597 
Total exports.....___- 12,000'637,674||10,028/349,321|| 3.775|803.735 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending May 24 
were 45,000 cantars and the foreign shipments 12,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market for 
both yarns and cloths is dull, but steady in consequence 
of Liverpool news. We give prices to-day below and leave 
those for previous weeks of this and last year for comparison: 


Since 
Aug. 1. 


246,824 


Week. 


Week. 











To Liverpool — 
To Manchester, &c____- 7 ,000) 128,040 4,017 
To Continent and India_} 5, 000) 192,317 6,011 
To America -|166,276 


1,250 
1,275 
1,250 
































| 1921-22. 

| $14 bbs. Shirt- 
328 Cop ings, Common 

Twist. to Finest. 


s. d. 


1920-21. 


814 tos. Shirt- 
ings, Common 





Cot'n 
Mid. 
Upl's 


——e —-- 


Co's 


328 Cop Mi. 
Upl's 


Twtst. 











8.05 
21 
.28 
.59 
24 

4 


d. | 4. 
10.69 144% 
10.69/16 


8. d. 

15 4% @16 
15 4% @16 
15 4% @16 


3 
3 
3 
4115 44@16 3 
15 44% @l6 5 
0 
3 
6 
9 


® 





15 4% @16 


15 74@16 
1510 4 @ 16 
16 % 
16% 


May 
5 


7 
7 
7 
7 
7 
7. 
7 


3 

71 
48 
7.42 
7.62 


12 
19 
26 |19% 


@16 
@169 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 97,905 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Bales. 
NEW YORK—To Liverpool—May 19—Assyria, 10; Cedric, 171 
_..May 24—Scythia, 202 
To Havre—May 19—Lafayette, 50..._May 24—Blair, 16 
To Antwerp—May 19—Gothland, 23 
To Bremen—May 19—America, 312 : 
GALVESTON—To Bremen—May 18—Roman Prince, 6,746 
To Havre—Ma a we, 9,283 
To Liverpool—May 24—Chancellor, 11,185 
To Oporto—May “33-West Chetac, 616 
To Bilboa—May 23—West Chetac, 100 
NEW ORLEANS—YTo Liverpool—May 20—Mercian, 13,760 
May 25—Collegian, 2,930 
To Bilboa—May 19—West Chetac, 50 
To Oporto—May 19—West Chetac, 1,450 
To China—May 20—Heffren, 3, 250 
To Venice—May 25—Kossuth Ferencz, 3,650 
ba Es mak "ed 23—Sachsenswald, 1,245—Hilde 
Stinnes, 
To Genoa—May 25—Kossuth Ferencz, 1,150 
To Havre—May 23—Jacques Cartier, 739 
To Trieste—May 25—Kossuth Ferencz, 300 
BALTIMORE—To Genoa oy | 9—City of St. Joseph, 1,275-_--- 
BOSTON—To Liv I—May 11—Digby, 33 
BRUNSWICK—To Bremen—May 24—Jacob Christensen, 1,600 -- 
CHARLESTON—To Bremen—May 20—Coldwater, 2, 100 
To Hamburg—May 20—Coldwater, 8,532 
HOUSTON—To Liverpool—May 20—Chancellor, 2,918__._.May 25 
—Cripple Creek, 3,245 
To Manc ester—May 25—Cripple Creek, 144 
MOBILE—To Bremen—May 18—Clavarack, ‘4,092 
To Hamburg—May 18—Clavarack, 484_- - 
tN Liv l1—May 21——Eastern Sun, 1,880 
o Man chester —May 21——Eastern Sun, 319 
NORFOLK Ter iverpool_-May 20—West Sees 400 
To Manchester—May 23—C Jonehatta, 1,090 
To Bremen—May 25—Georgian, 
To Rotterdam—May 2: haere Pe 543 - 
PENSAC OLA To Liverpool—May 25—Afoundr ia, 205 
SAVANNAH—To Bremen—May 23—Balto, 3,312 
To Hamburg—May 23-——Balto, 83 
To Live May 24—Tulsa, 5,432 
To Manchester—May 24—Tulsa, 2,380 


Hugo 





COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 

Stand- i High — 


High Stana- 

ard. enstty . 
Stockholm. .47 780. .67 ¥0. 
Trieste .50¢ .65¢ 


Denstiy. ard. 

Bombay _.. .75c. .90c. 
Viadivost’k _... die 
Gothenb’g. .42c. .67 Ke. 
Bremen... .25c. .40c. 
Hamburg. .25c. i .40c. 
Piraeus... .75c. .90c. 

.90c. 


Liverpool . 
Manch’s’r. 
Antwerp... 


.40c. 
. 07 4C. 
. 3o7C. | .85c. 
. 37%c.! Barcelona. .55c. 

45¢c. |Japan ___. .50c. 

. 67 c. | Shanghal_- 50C. 


LIVERPOOL.—By eable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
May 5. May 12. May 19. May 26. 
é 79,00 79,000 60,000 
52,000 42,000 

1,000 2,000 
62,000 
892,000 





I 


Salonica... .75c. 
Christiania . 





Sales of the week 
Of which American 
DAS Gene. > dadabooocccocee 
Forwarded 
Total stock 4 
Of which American________-_- 523,000 
ee 5, | tpg eiel 
Of which American 63,000 30,000 61, 
Amount afloat ___ 195, ‘000 
Of which American ,000 


The tone of the Liverpool so i for spots and futures 
each day of the past week and the daily closing prices ot 
enot eotton have been as follows: , 
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| sasurday | Monday | Tuesday Wedne sday.| 


a. a --—| , at 
A good 
business 


._M doing 


Thursday. | Friday 
A fair 
business 
doing 


(;o0od 
demand 


(,00d 
demand 


(;00d 
demand 


Mid .Upl'ds 12.01 11.79 11.89 11.69 


ft 


Sales HOLIDAY 16. 00 12.000 12,000 12,000 5.000 


Putures 
Market 
opencd 


Quiet, 
8@12 pts. | 
advance. 


Quiet, 
7@Q9 pte. 
advance. 


Juiet, Steady, 2 CJuiet, 
[8@22 pts. pts. adv. to 10@14 pts. 
decline. {2 pts. dec decline. 

, 

Firm, 5 pts 
1dv. *o 
14 pts dec 





Quiet, Quiet, 3 | Quiet but 
14@20 pts.ipts adv. to steady, V@ 
decline. !1 pt. dec..16 pts. adv. 


(Juliet, 
Hams pte 
decline 





Market, | 





4 
P.M. | 





_ Pri ‘ices of futures at Liverpool f for e ach day 3 are given be low: 











Sat. | 
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Von. Tues. wees. Thurs. Fri. 


May 20 —~--~- | om Bey . 
to 122%{,12'%, 124% 4.00 12%) 4.00 12% 4.00 12% 4.00 12% 4.00 
May 26. p.mip.m'ip mp.m.p.m.p.m.p.mM., p.m.p.m.p. m.'p. m.p. m. 
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BREADST U F FS 
Friday Night, May 26 1922. 

Flour bas been firmer at times when wheat has rallied. 
But on declining wheat markets buyers have held aloof. In 
fact, all through the week there has been an absence of real 
activity in business. Buyers are more or less prejudiced by 
the erratic course of the wheat market. it is up one day 
and down the next. May wheat on Tuesday advanced 44¢. 
The next day it dropped 6c. July wheat has been equally 
volatile within a narrower range. It all makes for unsettle- 
ment, and caution on the part of buyers of flour. That is 
perfectly natural. Besides, it is conceded that a good many 
local dealers have quite a little flour due them for early 
delivery. They are in no immediate need of further supplies. 
At the same time export trade has been as a rule quiet. 
There was a rumor that 100,000 bbls. had been sold of Cana- 
dian wheat for export to a Black Sea port. But this was 
not fully confirmed. In fact, some people scouted it. Rus- 
Sia has recently been buying Canadian straights. But those 
who negotiated this business very much doubted the truth of 
reports of additional large transactions. Aside from this 
rumored business, actual export trade has been small. Ex- 
porters’ bids have been too far below the asking prices for 
the commoner grades. The foreign demand has recently 
centred on these. 

Wheat declined early in the week owing to large supplies, 
favorable crop news and a poor export demand. The quan- 
tity in passage to Kurope increased nearly 4,000,000 bushels. 
May gave way more than July. Liquidation was heavy. On 
the 25rd inst. deliveries on May contracts were 710,000 bush- 
els. The receipts at Chicago were liberal. The export trade, 
such as it was, appears to have been mostly in Manitoba 
wheat. Recent rains in Nebraska are described as highly 
beneficial. Early in the week Minneapolis premiums fell 
1 to sc. The Southwestern crop movement continues larger 
than that of last year. Buenos Aires prices fell *% to 1\4¢ 
at one time. But on the 25rd inst. prices suddenly turned 
upward, May becoming strong on renewed demand. Reports 
of export buying aslo helped to brace prices. Several car- 
goes are to be moved from Chicago for exnort. This caused 
instant covering of shorts. Shipments were large to con- 
sumers at the East and in Europe. The receipts at most pri- 
mary markets were small. New crop months were firm. 
Liverpool at times has made little response to declines in 
prices in this country. Some rather less favorable private 
crop reports have come from parts of the Southwest. There 
was an intimation, none too clear, perhaps, that chinch bugs 
had made their appearance. Vague reports were heard, too. 
of sales of 100.000 bbls. of Canadian flour for export. East- 
ern interests have been covering in July in Chicago after 
having recently sold persistently. Europe also bought July 
from time to time. The milling demand here and at St. 
Louis has now and then improved somewhat. While May 
has been erratic, July has been inclined to be more steady. 
The United States visible supply decreased 1,576,000 bushels 
last week, against 1,685,000 in the same week last year. The 
total, it is true, is still 26.410,000 bushels, 9 465,000 
a year ago. 

The receipts in Chicago on the 25rd totaled 398 carloads. 
In addition, railroads west of Chicago had, it seems. ordered 
wheat shipments rushed to Chicago and were guaranteeing 
a 24-hour schedule for such shipments from points on the 
Missouri River. Under such circumstances big deliveries 
at Chicago every remaining day this month were predicted. 

On the 24th inst. May wheat broke 6¢ and July 314¢ on big 
selling. The Government weekly weather report was good 
as regards both the winter and the spring wheat belt. Ex- 
port demand fell off, whether for new or old crop. 

On the 25th inst. May wheat broke 44%c, with sentiment 
generally bearish at Chicago. Liverpool was somewhat 
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lower. Crop reports were good, especially at the Northwest. 
Milling demand was poor. 

Wheat on passage increased 3,800,000 bushels for the week. 

but the total is 64,000,000, as against 90,900,000 a year ago. 
sradstreet’s total wheat supply decreased 2,541,000, and is 
159,168,600, against 122,677,000 a vear ago. 

To-day prices fell early %c¢ to 2%c, with May deliveries 
of 900,000 bushels. They came as a surprise and had all the 
more effect. They ended with May 1'4c lower and July *%c 
higher. For the week May is down 1514¢ and July 2c. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
_cts_143 140% 144% 142% 134% 134% 
PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Frit. 
324% 182% 126% 


No. 2 red 
DAILY © LOSING 


May delivery in elevator - Es 
July delivery in elevator ___. 123% 1: 125% tit 121% 122% 
September delivery in elevator. ae 120% 118% 118 118% 

Indian corn advanced a little on May, while July re- 
mained almost stationary. Both fell later. Rains in Illinois 
have interfered with planting, but they have had no marked 
effect. Nothing seems to be able to lift the market out of 
the rut into which it has fallen. Spot prices have not moved 
decisively. The visible supply in this country fell last week 
1,241,000 bushels, against 2,419,000 last year. This still 
leaves the total, to be sure, 50,660,000 bushels, against 15.- 
332,000 a year ago. 

The Iowa crop report said corn planting was about com- 
pleted. It estimated the acreage at 95%. 

On the 24th inst. it seems that 500,000 bushels were sold 
for export. Exporters seem inclined to buy to some extent 
Oh any satisfactory decline. Also, it was noticeable on the 
25th inst. that corn made very little response to the decline 
in wheat. To be sure, it dropped ™% to %c early, but this 
was recovered later on. Selling pressure is absent, partly. 
it seems, because prices for corn and cattle are still high. 

On the 24th inst. prices fell with those for wheat. Chicago 
business with the seaboard lagged. Duluth was offering at 
lower prices. Corn germinated rather poorly in the extreme 
upper Mississippi Valley, but in most other sections early 
planted is coming up to a good stand. To-day prices showed 
little change. The close was 14 to 1c lower for the week, the 
latter on July. 

DAILY CLOSING 


PRICES OF CORN 


Sat. Mon. Tues. Wed. 
ROH, 80 BO'4 75 


CORN FUTURES IN 
Sat. Mon. Tues. Wed. Thurs. Fri. 
_ 61% 61% 61% 60% 60% 60% 
. 644% 64% 64% 63% 63 63% 
66% 66% 664% 65% 65% 65% 

Oats declined at one time with wheat, but the fluctuations 
have been within very narrow bounds. Omaha interests 
have sold July rather freely. The visible supply in the 
United States fell last week 1,417,000 bushels, against 1,242.,- 
000 last year. The total is 51,509,000 bushels, against 28.- 
035.000 a year ago. Cash interests have been buying at times 
in Chicago, presumably against sales in the East. 

Later in the week the cash demand was somewhat better. 
Moreover, the lowa weekly report on the crop prospects was 
none too favorable. Export sales on Wednesday were 150,- 
000 bushels. This, of course, was small, but it indicated that 
there was at least some inquiry from foreign markets. 

The lowa report said that oats were making a fine growth 
and estimated the acreage at 100%. 

On the 24th inst. prices followed those for other grain 
downward. ‘The weekly report said that oats are generally 
backward in the interior valley States, but the crop im- 
proved during the week in most sections. Stands are re- 
ported thin in Iowa, but the crop is in good condition in 
central great plain States. Chicago has been selling. A 
moderate export trade was done at via Montreal, according 
to reports here. But the market lacked real life and snap. 
To-day prices advanced \ to 4c, ending, however, % to 1¢ 
lower for the week, the latter on July. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sal. Mon. Tues. Wed. Thurs. Fri. 
mo. 2 Wee. «<<< ; ct 50 50 50 49 19% 49 


DAILY CLOSING PRICES OATS FUTURES IN CHICACOQO. 

Sal Mi on. Tues. Wed. Thurs. Fri. 
May delivery in elevator Cc 37% 36's 37% Silke 36% 37% 
July delivery in elevator bok as 39% 38% 39 3814 3314 38% 
September deli. ery in elevator. 40% 40% £4402 39 ym 39% 39% 


IN NEW YORK. 
Thurs. Fri. 


CHICAGO. 


No. 2 yellow 
DAILY CLOSING 


cts 
PRICES OF 
May delivery in elevator 


July delivery in elevator 
September delivery in elevator. 


itve has declined with other grain, especially as trade has 
been for the most part quiet. The visible supply increased 
in this country last week 146,000 bushels, against a decrease 
last vear of 27,000. The total is now 6,354,000, against 1,578.- 
000 bushels a year ago. ‘There have been rumors of export 
business. The trouble as a rule was to confirm them. But 
on the 23rd inst. it was stated that sales within a week to 
foreign markets had reached about 1,250,000 bushels. The 
cash situation at that time looked pretty steady. As to fu- 
tures. however, it is another matter. They have felt the 
undertow of other grain. As a rule, business for domestic 
account has been only moderate. And if there has been any 
business of importance for export this week it has been kept 
quiet. In truth, the market has lacked features of striking 
interest. Everybody is waiting for something new to turn 
up and give trading the much needed filip. On the 25th inst. 
May deliveries in Chicago were 95.000 bushels. To-day prices 
showed little change. but thev are 514c¢ lower for the week. 

On the 24th inst. export sales were reported of 300,000 
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bushels. And again it was emphasized that available sup- 
plies of cash rye were none too plentiful. Yet, on the 25th 


inst. prices declined 2% to 3c in sympathy with a break in 
wheat. 


DAILY CLOSING PRICES OF RYE_ FUTURES 
Sat. Mi T 


on. Tues. 
May delivery in elevator cts_.106% 105% 105% 104% 102% 102% 
July delivery in elevator 105% 104% 105 104 102 102% 


The following are closing quotations: 
GRAIN. 


$1 34% 
1 36% 


IN CHICAGO. 
Wed. Thurs. Fri. 


1 85 
175@ 180 


For other tables usually given here, see page 2331. 


The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, May 20, was as follows: 


GRAIN STOCKS. 


Corn, 
bush. 





Barley, 
United States— bush. 


Duluth 
St Joseph, Mo 
Minneapolis. ...._..._.- 


215,000 
732,000 
30,000 


432 ,000 . 
200 ,GOO 10,000 20,000 
Total May 20 1922____26,410,000 30,660,000 51,509,000 
Total May 13 1922____27,986,000 31,900,000 52,926,000 6,208,000 1,221,000 
Total May 21 1921____ 9,465,000 15,332,000 28.035.000 1.578.000 1.403.000 
Note.—-Bonded grain not included above: Oats, New York, 176,UUU Dusheis; 
Buffalo, 245,009; Boston, 41,000; Baltimore, 24,000; On Lakes, 492,000; total, 
978,000 bushels, against 439,000 in 1921; barley, New York, 81,000 bushels; Duluth, 
12,000; Buffalo, 60,000; On Lakes, 484,000; total, 637,000 bushels, against 126 ,0v0 
bushels in 1921; and wheat, New York, 523,000; Baltimore, 90,000; Buffalo, 2,296,- 
000; Philadelphia, 525,000; Boston, 200,000; On Lakes, 1,465,000; total, 5,099,000 
bushels in 1922. 
Canadian— 
Montreal . 2 462,000 
Ft. William & Pt. Arthur_22,754,000 
Other Canadian 2,152,000 ‘ote 





6,354,000 1,433,000 





1,104,000 
4,105,000 
1,379,000 


381,000 
1 ,653 ,000 
244,000 


1 674,060 


— _— — + - —_—= 


166,000 2,278,000 
84,000 3,009,000 
212,000 92,765,000 


1,674,000 6,588,000 
2,262,000 


826,000 


Total May 20 1922____27,368,000 
Total May 13 1922_._.29,.246,000 
Total May 21 1921___.13,429,00C 
Summary—— 
po 26,410,000 30,660,000 
Canadian 27,368, 00 1,674,000 


Total May 20 1922___.53,778,000 32,334,000 58,097,000 
Total May 13 1922.___57,232,000 34,163,000 60,053,000 
Total May 21 1921.._.22,894,000 16,158,000 42,283,000 


6,354,000 433 ,000 
, 


1, 
6,553,000 166,000 2,278,000 
3, 








711,000 
4 260,000 
4,166 ,0OO 


6,520,000 
6 292,000 
1,790,000 





WEATHER BULLETIN FOR THE WEEK ENDING 
MAY 23.—The influence of weather conditions on the crops 
is summarized in the weather bulletin issued by the Depart- 
ment of Agriculture for the week ending May 23 as follows: 

Conditions favored continuation of satisfactory growth of winter wheat 
in practically all important producing areas. The crop received much- 
needed moisture in Nebraska and showers were beneficial in South Dakota, 
but at the close of the week rain was still needed in much of lowa. Wheat 
was becoming very weedy in the western third of Kansas and stands are 
thin on many fields in Nebraska. Wheat was heading as far north as the 
latter State. 

Cool and cloudy weather prevailed in the spring wheat belt, which was 
favorable for that crop. Considerable improvement was reported from 
South Dakota by reason of additional moisture, and germination was 
satisfactory in Minnesota. Apiggs 

Oats are generally backward in interior valley States, but the crop 
improved during the week and is in good condition in central great plains 
States. wy ee 

Corn germinated rather poorly in the extreme Upper Mississippi Valley, 
but in most other sections the early planting is coming up to a good stand. 
Cultivation was delayed by wet soil in many Southern States. Planting 
made good progress in most central and northern areas. ; 

Temperatures were mostly moderate in the cotton belt, although nights 
were too coo! in the central and eastern portion for the best growth, while 
rainfall was unfavorable in many sections. Soil continued too wet for work 
in much of Texas, and heavy rains in Oklahoma during the latter part of 
the week were unfavorable. Conditions during the earlier part of the 
week, however, were favorable. 

Stands are mostly good in North Carolina, but planting is not yet com- 
pleted in the western portion. Stands are reported as poor to only fair in 
South Carolina, with too much rain in the north. Conditions continued 
fairly good in Georgia except in the northern portions, where it was poor. 

Progress ranged from poor to only fair in most of Alabama, Mississipp! 
and Arkansas. Cetton made good advance in Oklahoma until the latter 
part of week, but the crop is late with planting and replanting continuing. 
Cotton made fair progress in Southern Texas, but mostly poor elsewhere 
in the State, with much replanting necessary. Weevils are reported in all 
sections of Georgia and in south central Oklahoma. 





THE DRY GOODS TRADE 
New York, Friday Night, May 26 1922. 
Demand for dry goods continued to display a broadening 
tendency during the early part of the week, but during the 
latter part quieter conditions prevailed, as buyers appeared 
to think that with the h liday approaching it was a good 





time to allow prices to settle. Developments during the 
week have been generally of a constructive character. Prices 
of textile raw materials have been firmly maintained, and 
the converting and manufacturing trades have shown a 
greater degree of confidence in values and in general pros- 
pects. The credit situation as it affects retailers is declared 
to be showing steady improvement. Bills are being paid 
more promptly and collections are said to be better in all 
sections of the country, and the need of making provision for 
necessary requirements is serving to emphasize the exhaus- 
tion of supplies that has resulted from curtailment and war 
Starvation in many lines of commercial production. Pur- 
chases are now being made by concerns that heretofore have 
been contending with liquidation of old stocks or competing 
against stocks offered as war surpluses, and the necessity 
of providing against wants that will develop as a conse- 
quence of business coming to hand in general lines as condi- 
tions return to normal, is becoming more apparent. Many 
heavy cottons are being ordered for future consumption on 
a much more liberal scale than has been seen for months 
past, this being particularly true as regards goods wanted 
for auto, building, harvesting and railroad purposes. Mills 
are more willing than they have been for some time past to 
sell a month or two ahead, though the change in this respect 
is more noticeable among Southern than among Eastern 
manufacturers. Most of the latter are still disinclined to 


quote for contract deliveries of print cloths, sheetings and 
various other descriptions. 


DOMESTIC COTTON GOODS: Moderate activity con- 
tinues in markets for domestic cotton goods. Trading in a 
number of lines has been broader and more active, and prices 
have been well maintained. There has been more buying of 
wash goods by the retail trade, and jobbers are beginning to 
feel the effect of a renewed demand for special cloths of a 
novelty character. The progress being made in heavy cotton 
goods markets is giving promise of a healthier situation than 
has been witnessed in this divis‘on since the armistice. Such 
varieties of cloths as single filing duck, wide twills, drills, 
hose and belting duck, wide sateens and a number of other 
fabrics which are used for general manufacturing in build- 
ing, agriculture, railroad and automobile work are reported 
as being freely ordered with the tendency of prices upward. 

3usiness in finished goods for the jobbing and retail trades 
is developing, especially on percales, bleached cottons and 
colored domestics. Jobbers are said to be receiving more re- 
quests for prompt shipment, and are also booking some or- 
ders for fall delivery. It is further reported that orders are 
beginning to come forward with the printers for new lines 
of cretonnes for spring delivery, as the drapery houses have 
done very well on the medium and low priced lines this sea- 
son. A large yardage of narrow prints has been reported 
sold for export, and this has no doubt accounted in part for 
the activity in print works. Ginghams have been less active, 
and the general feeling is that they are not likely to be very 
steady again until the new spring season opens, when a new 
basis of valuation will be called for. Print cloths, 28-inch, 
64 x 64’s construction are listed at 6°%4,¢, and the 27-inch, 64x 
60's, at 69¢¢. Gray goods in the 29-inch, 68 x 72’s, are quoted 
at 9\44c and the 88-inch, 80 x 80’s, at 11%4c. 

WOOLEN GOODS: Markets for woolens and worsteds, 
especially men’s wear lines, continue active and firm. Ac- 
cording to reports, manufacturing clothiers who have been 
canvassing for business have, in most cases, booked satisfac- 
tory orders. The sharp advances on piece goods announced 
in recent weeks, so far, have not resulted in any material 
rise in prices for clothing. Instead, prices on many lines 
have been reduced, owing to the ability of manufacturers to 
cut operating costs. Of late, there has been a marked drift 
toward worsteds. It is generally believed that so much of 
fancy fabrics has been sold that buyers are well stocked, and 
that a pronounced swing toward staple products is likely to 
result. The tendency toward hard-finished cloths is growing 
stronger, owing to the dissatisfaction which has been ex- 
pressed with the wearing qualities of the soft finished fab- 
rics made up last year. Business in the women’s wear divi- 
sion of the market continues to show improvement, with 
most of the activity at present confined to jobbing channels, 
and the jobbers who have the desired goods in stock are ask- 
ing, and in most instances getting, prices which they consider 
justified by existing conditions. 

FOREIGN DRY GOODS: No particular change has been 
noted in markets for linens during the week. While there 
has been no improvement in the demand, there has been no 
falling off. A slight decrease in the request for household 
linens was offset by a better demand for dress goods. Prices 
hold steady, and it is claimed that there is no basis for ex- 
pectations of concessions. Instead, advances are likely to 
take place when present stocks are exhausted and it becomes 
necessary to wait for further imports from abroad, where 
production has been greatly curtailed during the past few 
months. The new tariff rates continue to cause considerable 
apprehension in retail channels, where higher price levels 
are not looked upon with favor. Burlaps have developed ad- 
ditional strength during the week, with demand stimulated 
by continued firm advices from Calcutta. Cable advices re- 
ported the crop situation unimproved, with replacement 
prices higher. Spot light weights are quoted at 6.55¢ and: 
heavies at 9.25c. 


/ 
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State aud City Department 


NEWS ITEMS 


Louisiana (State of).—Legislature Convenes.—The Legis- 
ature convened in regular session on May 58. 


New York (State of). —Comptrolle r Wendell Dies.—State 
Comptroller James A. Wendell, who had been ill about ten 
days, died at his home in Albany at 3 a.m. May 10, following 
an attack of apoplexy. Me 

It is understood that Deputy Comptroller Wilham J. 
Maier will be in charge of the office pending the appointment 
of a successor. 


Oklahoma—Texas.— Decision in Boundary Dispute.—The 
Oklahoma Citv “Oklahoman” states that in a supplemental 
decision handed down May 1 by the United States Supreme 
Court in 2 suit by the State of Oklahoma for ownership of 
the entire bed of the Red River, half of which Texas claims, 
it is held that the United States owns the entire river bed, 
that Texas has no property interest in the bed or in oil and 
gas proceeds taken from it, that Oklahoma has civil and 
eriminal jurisdiction over the river bed, that placer mining 
claimants have no claim, that the river in the disputed 
territory is not navigable, and that riparian owners on the 
north bank, ineluding the State of Oklahoma, where school 
lands abut, this disputed territory own the land to the 
middie of the stream. It is further said that the final 
decision, settling the question of the location of the south 
bank of the river is expected before the Court adjourns in 
June. and it is noted that each side believes that the present 

ision indicates a final decision in its favor. The ‘‘Okla- 
decision indicates a final decision in its favor. ie “Okla 
homan”’ says in part: 

In its original suit Oklahoma laid claim to the entire river bed, while 
Texas claimed half of it. The United States later intervened making the 
same claim as Oklahoma, which was granted in the decision. 

Oklahoma’s claim was based on the contention that Red River is a 
navigable stream. In ruling on this contention the Court pointed out that 
under constitutional rules of equity that a State owns the land under 
navigable rivers. ‘‘Navigability in fact.”’ said Justice Vandeventer, who 
handed down the decision, ‘‘is a test of navigability inlaw. Thestatements 
that it was navigable for its entire length originated at a time when there 
was no reliable data for proof. We conclude that no part of the river in 
Oklahoma is navigable, and, therefore that the title did not pass to Okla- 
homa on its admission into the Union. If the State has a lawful claim 
to any part of the bed, it is only such as may be incidental] to its ownership 
of riparian lands on the northerly bank. And so of the grantees and lessees 
of the State.”’ 

“One of the questions involved in the riparian claims relates to what 
was intended by the terms ‘middle of the channel’ and ‘mid channel’; we 
think it was the channel extending from one cut bank to another which 
carries the water in time of substantial flow, that was the only real channel 
and therefore, the main channel. | ; | 

‘‘Other auestions common to all riparian claims are, whether the disposal 
of the lands on the northerly banks carried with it any right to the river 
bed in front of them, and, if so, whether this right extends to the medial 
line of the stream or to the Texas boundary line along the onposite bank. 
On these questions the parties are far apart. The State of Oklahoma and 
the placer miners insist that no right to the river bed passed with the 
upland, the United States that such a right did pass, but extends only to 

the medial line, and the several riparian claimants that the right passed 
and extends to the Texas boundary along the opposite bank. 

‘*‘Where the United States owns the bed of a non-navigable stream and 
the upland on one or both sides, it, of course, is free when disposing of 
the upland to retain all or any part of the river bed; and whether in any 

articular case it has done so is essentially a question of what is intended. 
he evidence shows that the United States intended to retain that part 
of the bed.”’ 

The Court held that tested by common law these conveyances of riparian 
tracts conferred a title extending not merely to the water line—but to the 
middie of the stream. In throwing out the placer miner claimants, the 
Court said that those men claimed the land under the right to explore 

ublic land. Justice Van Devanter explained that the land was originally 
n Indian Territory, to which the land laws on which the placer miners 
based their claim never extended. 

“This section of the river bed land never was subject to location or 
acquisition under the mining laws nor, indeed, any laws, and therefore the 
locations are of no effect,’’ Justice Van Devanter held. The parities at 
interest were given 20 days in which to submit proper forms for disposition 
of the disputed river bed lands under the ruling. 











BOND PROPOSALS AND 
this week have been as follows: 


ALAMO, Crockett County, Tenn.—BOND SALE. 
Co. of Jackson have purchased the $15,000 street paving bonds—V. 114, 
p. 1327—at par plus a premium of $25. equal to 100.16. 


NEGOTIATIONS 


I. B. Tigrett & 


ALAMOSA, Alamosa County, Colo.—BOND SALE —The Bankers 
Trust Co. and the Benwell, Phillips& Co, both of Denver, have purchased 
at 100.71, $90,000 5% refunding bonds 


ALBANY, Linn County, Ore.— BOND SALE.—On May 10 $33,583 19 
6% impt. bonds were sold to the Ladd & Tilton Bank of Portland for 
$35,340 18 (105.23) and interest. Int. A. & O. Bids were also received 
from the following: First National Bank, Albany; Western Bond & Mtge. 
©o., Lumbermens Trust Co., Ralph Schneeloch Co., Freeman. Smith & 
Camp Co., Commerce Mortgage Securities Co., Albany State Bank, 
Albany; Blyth, Witter & Co., and Morris Bros. 


ALEXANDER COUNTY SCHOOL DISTRICT (P. O. Taylorsville), 
No. Caro.—-BOND SALE.—Prudden & Co. of Toledo have purchased 
the $50,000 6% bonds offered on May 15—V. 114, p. 2041—at a premium 
of $2,155, equal to 104.31, a basis of about 5.45%. Date May 15 1922. 
Due $2.000 May 1 1925 to 1949. incl. 


ALMA, Gratiot County, Mich.—BOND SALE.—The $35,000 51% % 
street paving bonds offered on May 23—V. 114, p. 2265—were awarded 
to the Detroit Trust Co. of Detroit. Date May 1 1922. Due $7,000 
yearly from 1923 to 1927 incl. 


ANOKA COUNTY INDEPENDENT SCHOOL DISTRICT NO. 65 
(P. O. Anoka), Minn.—BOND SALE —Gates, White & Co. of St. Paul 
have purchased $55,000 5% school bonds at a premium of $550, equal to 
101. Int. M.& N. Due in 15 years. 


ARAPAHOE COUNTY SCHOOL DISTRICT NO. 14, Colo.—BOND 
ELECTION & SALE.—An issue of 54%% 15-30-year (opt.) school bldg 
bonds, amounting to $4,000, has been sold to the International Trust Co. 
of Denver, subject to being carried by the voters at an election to be held 
n the near future. 


ARCADIA CITY SCHOOL DISTRICT, Los Angeles County, Calif. 
—BOND OFFERING.—L. E. Lampton, County Clerk (P. O. Los Angeles), 
will receive sealed proposals until 11 a. m. June 5 for $35,000 514% school 
bonds. Denom. $1,000. Date July 1 1922. Prin. and semi-ann. int. 

ayable at the County Treasurer's office. Due yearly on July 1 as follows: 
$1,000, 1923 to 1937, incl., and $2,000, 1938 to 1947, incl. Certified or 
cashier's check for 3%, payable to the Chairman of Board of County Super- 





visors, required. Purchaser to pay accrued interest. Payment for and 
delivery of bonds will be made in the office of the Board of Supervisors. 
Bonded debt, $96,000; assessed valuation, 1921, $4,712,600. Popula- 
tion (estimated), 3,000. 


ASHLAND COUNTY (P. O. Ashland), Ohio.—BOND SALE.—The 
$29.000 6% bridze bonds offered for sale on May 16 (V. 114, p. 2153) were 
awarded to the Industrial Commission of State of Ohio. Date May 1 1922. 


BALTIMORE COUNTY (P. O. Towson), Md.—CERTIFICATE SALE. 
—The $159,000 444% 17%-year (aver.) coupon serial sewerage certificates 
of indebtedness offered on May 25—V.114. p. 2265—were sold to Redmond 
& Co. at, it is reported. 104.0567, a basis of about 4.17%. Date June 1 
1922. Due $25,000 on June 1 in 1927, 1932, 1937, 1942, 1947 and 1952. 


BANGOR, Penobscot County, Me.—TEMPORARY LOAN —It is 
reported that a temporary loan of $150,000, issued in anticipation of revenue, 
maturing Sept. 22 1922, has been awarded to the First National Bank of 
Bangor on a 3.415% discount basis 


BARNESVILLE, Belmont County, Ohio.— BOND SALF.—On May 12 
the $190.000 6% coupon sewer bonds offered on that date—V. 114. p. 2042— 
were awarded to Seasongood & Maver of Cincinnati at 108.072 and int., a 
basis of about 5.12%. Date Mar. 1 1922. Due $7.666 66 vearly on 
Sept. 1 from 1923 to 1930. incl., and $7,666 67 yearly on Sept. 1 from 1931 
to 1946, inel. Other bidders were: 

Bidder— Premium.| Bidder— Premium. 
W.K. Terry & Co., Toledo_$5,290 00 | Sidney Spitzer & Co., Tol __$6,.035 00 
A.T. Bell & Co., Toledo__. 4.133 00! First National Bank of 
Rvan, Bowman & Co., Tol. 7.170 00 Zarnesville ey 
Dollar Bank of Barnesville. 1.150 00' Nat. Bank of Barnesville. _ 250 09 
Weil, Roth & Co., Cinc___. 6,895 00'W.L. Slavton & Co.. Tol__ 7.119 00 
Prudden & Co., Toledo_.__ 6,136 00|Citizens Trust & Savings 
Stacy & Braun, Toledo. — 5,090 00! Bank, Columbus__ ___. 6,181 91 
Campbell & Kinsey, Toledo 4,426 80 | 


BARSTOW SCHOOL DISTRICT, Fresno County, Calif.—BOND 
SALE.—On May 2 $63.000 5%% 10%-vear (aver.) school bonds were sold 
to the Anglo-California Trust Co. for $67,157 (106.59) and interest, a basis 
of about 4.72%. Denom. $1,000. Date April 14 1922. Prin. and 
semi-ann. int. (April 14 and Oct. 14), payable at the County Treasurer’s 
office. Due $3,000 yearly on April 14 from 1923 to 1939, incl., and $4,000 
1940 to 1942, incl. The following bids were received: 

Angio-California Trust Co___$67,157| Freeman, Smith & Camp Co_$66,501 
Wm. R. Staats Co 66.638 
All the above bidders offered accrued interest 


BEAR LAKE COUNTY (P. O. Montpelier), Idaho.—BOND FELEC- 
TION .—An issue of $55,000 6% road and bridge bonds will be voted upon 
on June 3. Silas L. Wright, County Clerk. 


BEAVER, Beaver Courty, Pa.—POND OFFERING —Everett N. 
Tomlinson, Secretary of the Town Council of the Borough of Beaver, will 
receive sealed bids unti! 8 p. m. May 29 for $35,000 5°% tax-free, general 
improvement bonds Denom. 41,000 Int semi-ann Due serially 
from 1925 to 1952. Certified check for $1,000, payable to C. M. Hughes, 
Borough Treasurer, is required 


BEDFORD (P. O. Ketonah). Oswevz-e Countv,. N. Y.—ROND SALE — 
The $48,000 5° registered road impt. bonds, offered for sale on May 20— 
V.114,p. 2042—were awarded to Geo. B. Gibhors & Co ot 190 07. a basis 
of about 4 99% Date May 15 1922. Due $3,009 yearly cn May 5 from 
1925 to 199, inel 
BENTON SCHOOL DISTRICT NO. 19 (P.O. Benton), Scott County, 
Mo.—BOND SALE —The Sutherlin Securities Co. purchosed $10,000 5% 
coupon schoo! bonds on May 10. Denom. $509. Date May 1 1922. 
Int. semi-ann., prvable at the First National Bank, St. Louis Due 
$590 vearly from 1923 to 1932 incl., and $1,000 yearly from 1933 to 1937 inc}. 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND SALE.— 
An issue of $221,060 5%% 2-10 year serial (6-year aver.) Covert Act 
assessment road bonds is reported as having been sold to Prudden & Co., 
bedony Lerchen & Co., and Bumpus, Hull & Co. at 100.73, a pnasis of 
anout 5.10%. 


BIG HORN COUNTY SCHOOL DISTRICT NO. & (P. O. Basin), 

v>.—ROND OFFERING —Sealed bids will be received until 3 p. m 
June 19 by the Merk, Board of Schoo! Trustees, for $8.060 coupon school 
bonds not to exceed 6% int. Due in 25 years: optional after 15 years. 


BIRMINGHAM, Ala.—BOND ISSUES AND OTHER PROPOSITIONS 
DEFEATED.—The Birmingham ‘‘Age-Herald’’ of May 23 had the fol- 
lowing to say with regard to an election held on May 22 to vote on various 
propositions. 

‘Birmingham voters yesterday defeated the bond issues and special tax 
ove rwhelmincly. 

‘They also defeated the proposal to permit public dancing at Pershing 
Pier. but the defe.t here was not so substantiil. 

“The votes which have already been tabulated indicate that the school 
issue of $5,000.000 was defeated by more than two to one, and if the 
ratio indicated by the re‘urns received is maintained the bonds will have 
been defeated by a majority of approximately 6,700 out of nearly 19,600 
votes cist. 

“The exact totals as tabulated from 36 boxes covering every section 
oe See cay received up to the time this edition goes to press showed the 
olowing: 


School bonds ($5.000,000) 
Library bonds ($750,000) 
Park bonds ($759,000) _ - 
Auditorium bonds ($500,000) 
Interest and sinking fund tax 
School maintenance tax 
Pershing Pier dancing__ 

“One of the striking features of the day was the enormous vote Cast, 
showing the widespread interest in the subjects and the determination 
of both opponents and advocates of registering their posi‘ions on the 
issues presented.”’ 


BIRMINGHAM, Oakland County, Mich.—BOND SALE.—AIl bids 
received for the 5 issues of 6% bonds which were offered on March 25— 
V. 114, p. 1328—were rejected. The bonds were lat’r sold to the Central 
anyones Bank of Detroit privately at par. The issues are described as 
ollows: 
$4,302 11 general obligation sewer bonds. 

to 1926 incl. 

4,314 22 general obligation sewer bonds. 
to 1927 incl. 

2,400 00 general obligation sewer bonds. 

1 404 74 special assessment sewer bonds. 
to 1926 incl. 

3,362 13 special assessment sewer bonds. 
to 1927 incl. 


BLACK CREEK, Wilson County, No. Caro.—RBOND OFFERING .— 
Until 12 m. May 31 sealed proposals will be received bv G. G. Smith, 
Town Clerk, for $10,000 6% coupon electric light bonds. Denom. $1,000. 
Date April 1 1922. Prin. and semi-ann. int. (A. & QO.) pavable at the 
United States Mortgace & Trust Co., N. Y. C. Due $1,000 yearly on 
April 1 from 1923 to 1932. incl. <A cert. check upon an incorporated bank 
or trust company (or cash) for 2% of bid payable to the town of Black 
Creek, required. Purchaser to pay accrued interest from date of bonds to 
date of delivery. Bids for less than par and accrued interest will not be 
considered. 


BLACK RIVER, Jefferson County, N. Y.—BOND OFFERING.— 
W. A. Parkinson, Village Treasurer, will receive bids until May 29 for 
$17.000 54%% road bonds. Date July 1 1922. Due $2,000 yearly July 1 
1925 and $1,500 yearly on July 1 from 1926 to 1935, incl. 


BLYTHEDALE CONSOLIDATED SCHOOL DISTRICT, Harrison 

ounty, Mo.—SUIT.—Our western repesentative »dvises us that: ‘*: 
group of patrons of the Blythedale Consolidated School District, have filed 
an injunction suit against the directors to put aside a bond election of 
$20,000 voted recently, charging that the election was illegal.’’ 


BOARDMAN RURAL SCHOOL DISTRICT (P. O. Poland, R. F. D. 
No, 2). Mahoning County, Ohio.—BOND OFFERING .—Geo. H. David- 
son, Clerk Board of Education, will receive sealed bids until 12 m. June 5 
for $63,000 5% % school bldg. and equip. bonds. Denom. $750. Date 
June 15 1922. Prin. and semi-ann. int. (M. & S., first payment of int. 
to be made on Sept. 15 1922) payable at the Mahoning National Bank 


Due yearly on Oct. 1 from 1922 
Due yearly on Jan. 1 from 1923 


Due Feb. 1 1927. 
Due yearly on Oct. 1 from 1922 


Due yearly on Jan. 1 from 1923 
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Youngstown, Ohio. Due $1,590 semi-ann. from Sept. 15 1923 to March 15 
1944, inclusive. Certified check for $500, payable to the Clerk of the 
Boardman Rural School District, is required. 


BOSTON, Mass.—TEMPORARY LOAN —A temporary loan of $3.- 
000,000 dated May 22 and maturing Nov. 2 1922, has been awarded, it 
is stated, to the National Shawmut Bank at 3.49%, interest to follow, 
plus $5 50 premium 

BOULDER COUNTY SCHOOL DISTRICT NO. 48, Colo.—BOND 
ELECTION & SALE —Snbject to being authorized by the voters on June 
15, Benwell, Phillips & Co. of Denver, have purchased $6,000 6% bonds. 
Denom. $500. 

BOULDER COUNTY SCHOL DISTRICT NO. 52 (P. O. Lafayette), 
Colo.—BIND ELECTION® SALE.—Subiect to being voted at an election 
to be held in June, Antonides & Co. of Denver have purchased $60,000 
544% 16-39-year (ser.) school bldg. bonds. Denom. $1,000. 


BRAZORIA COUNTY (P. O. Angleton), Tex.—BONDS VOTED .— 


By a vote of 376 ‘‘for’’ to 22 ‘‘against’’ an issue of $220,000 Angleton Road 
District bonds was recently voted. 


BROOKLINE, Norfolk County, Mass.—TEMPORARY LOAN —On 
May 19 a temporary loan of $3°0,000, dated May 23 and maturing Nov. 16 


1922, was awarded to Blake Bros. & Co. of Boston, on a 3.41% discount 
basis, plus $1 50 premium 

BROOKVILLE CONSOLIDATED SCHOOL DISTRICT (P. O. 
Brookville), Montgomery County, Ohio.—BOND OFFERING —G. M 


Grau, Clerk, Board of Education, will receive sealed bids until 12 m 
June 8, for $196,009 5%% coupon school site purchase, building and 
equipping bonds. Denom. $1,000. Date May 15 1922. Prin. and 
semi-ann. int. (March 15 and Nov. 15) payable at the Citizen’s State & 
Savings Bank of Brookville) Due $9,000 0n Nov. 15in each of the following 
years: 1923, 1925, 1927, 1929, 1931. 1933, 1935, 1937, 1939, 1941, 1943 
and 1945. and $8.999 on Nov. 15 in each of the following years: 1924, 
1926, 1928, 1939, 1932. 1934, 1936. 1938, 1940, 1942 and 1944. Certified 
check upon a solvent bank, and payable to G. M. Grau, Clerk Board of 
Education, for 5% of amount of bonds bid for is required. Approving 
opinion of D W. & S Iddings. attorneys. will be furnished to the 
successful bidder. Bids to be unconditional and for not less than par and 
accrued interest. 


BROWARD COUNTY (P. O. Fort Lauderdale), Fla.—BOND OF- 
FERING.—Frank A. Bryan. Clerk of Board of County Commissioners, 
will receive sealed bids until 11 a. m. June 20 for the following coupon 
(with privilege of registration as to principal only) bonds not to exceed 
6% interest: 
$400.000 hivthway bonds. Due on Jan. 1 as follows: $15,000, 1932 

1935, inecl.; $25,000. 1937 to 1941. incl., and $40,000. 1942 
1946, incl. 

100,000 navigation port and harbor bonds. 
$4.000. 1932 to 1936. incl.; $6,000, 
$19,000, 1942 to 1946. incl. 

Denom. $1.000. Date Jan. 11922. Prin. and semi-ann. int. (J. & J.) 
payable in gold in New York City. The bonds will be de cote under th- 
supervision of the United States Mtge. & Trust Co., N. Y. City, which will 
certify as to the genuineness of the signatures of the officials and the sel 
impressed thereon, and the validity of the bonds will be approved by Chester 
B. Masslich, N. Y. City. Bids to be made on blank form to be furnished 
by the above official or said trust company. 


BURBANK RBIGH SCHOOL DISTRICT, Los Angeles County. 
Calif.—RBOND OFFERING.—Until ll a.m. June 5L. E. Lampton, County 
Clerk (P. O. Los Angeles), will receive sealed proposals for $90,000 5% 
school bonds. Denom. $1,000. Date Jniv 1 1922. Prin. and semi-ann. 
int. pavahble at the County Treasurer’s office. Due $3,900 vearly on July 1 
from 1923 to 1952. incl. Certified or cashier’s check for 3%. pavable to 
the Chairman of Board of County Sunvervisors, required. Purchaser to 
pay accrued interest. Pavment for and delivery of bonds will be made in 
the office of the Board of Sunervisors. Bonded debt, $179,000; assessed 
value, 1921. $5.485.440: population (est.), 8,000. 


BURKBURNETT INDEPENDENT SCHOOL DISTRICT (P. O. 
Burkburnett), Wichita County, Texas.—BOND OFFERING —Until 
2:39 p. m. June 6 sealed bids will be received for $150,000 5% % 1-10 year 
(serial) school bonds by the Secretary, Board of Education. 


BURLINGTON, Alamance County, No. Caro.—BOND SALE.— 
The $89,009 public improvement and the $20,000 funding 5%4% bonds 
offered on May 22—V. 114, p. 2043—have been purchased by Richards, 
Parish & Lamson of Cleveland, at a premium of $2.776, equal to 102 776, 
a basis of about 539% Date April 1 1922 Due vearly on April 1 
as follows: $4,999, 1995 to 1927 inel : $6.990, 1928 to 1931 incl.: $8,000, 
1932 to 1934 incl.. and $10,000, 1935 to 1938 incl 


BURTON, Geauga County, Ohio.——-BOND SALE.—On May 22 the 
‘following 2 issues of 6% coupon street-impt. bonds offered on that date— 
V. 114. p. 2266—were awarded to Spitzer, Rorick & Co. of Toledo for 
$10.3°7 14 (109.596) and interest, a basis of about 5.90%: 
$7.775 14 assessment bonds. Denom. $863 90 and $863 91. Due $863 90 
yearly on Sept. 1 from 19°93 to 1927. incl., and $863 91 yearly 
on Sept. 1 from 1928 to 1931, incl. 
2.509 00 village portion bonds. Denom. $500. 
Sept. 1 from 1923 to 1927, incl. 
Date May 1 1922. Int. payable semi-annually. 


BUTLER SCHOOL CITY (P. O. Butler), De Kalb County, Ind.— 
BOND OFFERING.—C.. A. Hussileman, Secretary Board of Trustees, wil! 
receive sealed bids until 1 p. m_ June 1 for $38.500 5% coupon school 
building and equipment bonds. Denom. $500. Date July 1 1922. Prin 
and semi-ann. int. payable at the First National Bank, Butler. Due semi- 
annually as follows: $1,590 from July | 1925 to July 1 1937 incl , and 
$1.000 on Jan. 1 1938 Certified check for $1,000, payable to the School 
City of Butler, is required 3ids for less than par and acrrued interest will 
not be considered 


CABELL COUNTY (P. O. Huntington), W. Va.—BONDS OFFERED 
BY BANKERS .—Richards, Parish & Lamson and the W. H. Silverman Co. 
are offering $38,090 5°% coupon road bonds to investors at prices to yield 
4.60% Denom. $1.999. Date July 1 1929. Due yearly on Julv 1 as 
$30,009, 1925; $34.990, 1926 to 1935, incl., and $10,000, 1936. 

Financial Statement. 
Estimated actual value RPGR TE el SA e - $199 009,000 
Assessed valuation (1921)__ _-- 79,500,890 
1,667,000 


to 
to 


Due on Jan. 1 as follows: 
1937 to 1941, incl., and 





Due $500 yearly on 


follows: 


Population (1929) 65, 746. 


CADIZ, Harrison County, Ohio.—-BOND OFFERING POSTPONED .— 
The offering of the $15,000 5% .rrading. draining and paving bonds, which 
was scheduled to take place to-day (May 27)—-V. 114, p. 2266—has been 
postponed to June 8. Denom. $500. Date June 1 1922. Due each six 
months as follows: $500, March J 1930 to Sept. 1 1931, incl.; $1,000, 
March 1 1932 to Sept. 1 1933, incl.. and $1,500, March 1 1934 to Sept. 1 
1936, inel. Certified check for $500 required. Bids for less than par and 
accrued interest will not be considered. 


CALDWELL, Canyon County, Idaho.— BOND OFFERED BY BANK- 
ERS —Keeler Bros. & Co. are offering $17,500 (part of an authorized issue 
of $37 .500) 7% municipal sewer impt. bonds to investors at prices to yield 
from 6.25% to 6.12% (according to maturities) The bonds are described 
as follows: Denom. $590. Date Jan. 1 1922 Prin. and semi-ann. int. 
(J.-J.), payable at the Chase National Bank, N. Y.City. Due Jan. 1 1934, 
redeemable on any int. date after Jan. 1 1923 

Financial Statement of 
Actual valuation (estimated)______-_---~. 


a a was a eneiil eid 3,067 ,000 
Net General Debt (excluding water)__________---------- or? 116,000 
Cost,of this improvement, approximately_____._------- $58 500 
Less cash payments already made____._-.------------- 21,000 
Amount of bonds actually issued_.___.__..___.--------- $37 .500 
Note: Over 35% of cost paid in cash 
Population of city (Government census) 5,106. Present population 


{estimated) 6,000. | 
Increase population from 1910 to 1920 (Government report), 
City incorporated 30 years ago. 


CALHOUN COUNTY (P. O. Marshall), Mich.—BOND OFFERING.— 
It is reported that $17,000 Covert Road bonds are being offered for sale 
on May 29 at 10a. m. 


30%. 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN — 
The temporary loan of $200,000, dated May 24 and maturing Dec. 15 1922. 
offered on May 23 p. 2267—was awarded to Goldman, Sachs & 
Co., ona 3.44% discount basis, plus $1 25 premium. 

BOND SALE.—On May 25 the following three issues of 4% coupon bonds 
Mt acai to R. M. Grant & Co. of Boston, at 100.22, a basis of about 
&.396 Yo: 
$10.090 
20,000 


—— 





street bonds. Due $2,000 yearly on June 1 from 1923 to 1927, incl. 
Fe a ae: bonds. Due $2,600 yearly on June 1 from 1923 to 
932, inclusive. 


15,000 cemetery bonds. Due $1,000 yearly on June 1 from 1923 to 
1937. inclusive. 
40,000 hospital bonds. Due $2,000 yearly on June 1 from 1923 to 1942, 


inclusive. 


15,000 sewer bonds. Due $500 yearly on June 1 from 1923 to 1952, incl. 
15.000 sewer bonds. Due $500 yearly on June 1 from 1923 to 1952, incl. 


Denom. $500 and $1,000. Date June 1 1922. Int. payable semi-ann. 
at the First National Bank of Boston. These bonds are said to be free 
from Federal and Massachusetts State Income Taxes. 


CAMERON COUNTY WATER IMPROVEMENT DISTRICT NO. 6 
(P Brownsville), Texas.—BOND ELECTION.—On May 31 $375,000 
6% bonds to purchase canals and pumping plants of Rio Grande Canal Co. 
will be voted upon. 


CAMPBELL COUNTY SCHOOL DISTRICT NO. 5 (P. O. Lawver 
Wyo.—BOND SALE.—Benwell, Phillips & Co.. Denver, have purchased 
the $8.000 6% coupon bonds offered on March 24—V. 114, p. 1210—at 98. 
Date Aug. 1 1921. 


CARPENTERIA HIGH SCHOOL DISTRICT. Santa Barbara 
County, Calif.—-BONDS NOT SOLD-—BONDS RE-OFFERED AND 
SOLD .—The $15,000 6% high-school bonds offered on May 1—V. 114, pb. 
1927—were not sold on that day because of an irrerularity in notice of sale. 
These bonds were re-offered for sale on May 18 and sold on that dav to the 
Commercial Trust & Savings Bank of Santa Barbara for $14,330 50, equat 
to 108.87. The onlv other bidder on this issue was the William R. Staats 
Co., with a bid of $15,958. 


CASPER, Natrona County, Wyo.—BOND SALE.—The Lumber- 
men's Trust Co. of Portland, have purchased $120,000 5% special impt. 
district No. 17, bonds at par. 


CASS COUNTY (P. O. Logansport), Ind.—RBOND OFFERING.— 
J. J. McCormick, County Treasurer, will receive sealed bids until 10 a. m. 
June 10 for the following 5% bonds, all of which are to be dated May 15 
1922 and will begin to mature May 15 1923: 

$19,490 Oliver P. Kistler Road, Boone Township. 

6,400 Beckley-Kistler No. 1 Road, Boone Township. 
11,100 Beckley-Kistler No. 2 Road, Boone Township. 
5,700 Beckley-Kistler No. 3 Road, Boone Township. 
5.390 Grant Ammerman Road, Jackson Township. 
4,300 Harvey Gray Road, Jackson Township. 

3,600 W. H. Whiteside Road, Jackson Township. 


CASPER SCHOOL DISTRICT, Natrona County, Wyo.—-BOND 
ELECTION .—An election will be held to-day (May 27) to vote on the ques- 
tion of issuing $50,000 school bonds. 


CERRO GORDO COUNTY (P.O. Mason Citv), lowa.—BOND SALE. 
—The First National Comnanv and Schanke & Co., both of Mason City, 
jointly purchased $50,000 funding bonds. 


CHEYENNE COUNTY SCHOOL DISTRICT NO. 4, Neb.—BOND 
ELECTION AND SALE.—Our western correspondent advises us in a 
special telerram, that the Bankers Trust Co. and Jas. N. Wright, & Co.., 
Denver, jointly have purchased $90,000 5%% 11-20-year (ser.) bond 
subject to being sanctioned by the voters at an election to be held in June. 


CHEYENNE COUNTY SCHOOL DISTRICT NO. 75 (P. O. Sidney), 


Neb.—-BOND SALE.—The $29.000 6% school bonds offered on May 16—V. 
114, p. 2154—have been awarded to the Peters Trost Co. of Omaha. at 





par plus a premium of $855, equal to 1014.27, a basis of about 5.45%. Date 
July 11922. Due $1.000 yearly on July 1 from 1923 to 1942, incl. The 
following bids were also received: 

American Bank, Sidney, Nebr______-_- ed Ea _.. $850 00 
Bankers Trust Co., Denver, Colo_-__. oe Ses 2 . 690 00 
Lincoln Trust Co., Lincoln, Nebr_____________- ile . 62) 00 
White, Philins Co., Davenport, lowa________________- : _... 470 00 
International Trust Co., Denver, Colo___________. a atin ts Ya tesl oiiadioeereh 


Antonides & Co., Denver, Colo__________.._________- Rare 


CLARK COUNTY (P. O. Jeffersenville), Ind.—BOND SALE 
The $17,400 5% &\4-vear (aver.) John E. Long et al. Cherlestown Town- 
ship bonds, offered for sale on May 22—V. 114, p. 2266—have been 
awarded to the Fletcher Savings & Trust Co. of Indianapolis. at par plus 
a premium of $458 (102.63) a basis of about 4.61% Date May ? 1922 
Due $530 each six months from May 15 1923 to Nov. 15 1937. The last 
ee of this issue was erroneously reported in V. 114, p. 2266 as Nov 

5 1932. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND SALE.—Two of the 
three issues of road improvemen* bonds offered for sale on May 20 (V. 114, 
p. 2266) were awarded to the Brazil Trust Co. of Brazil, as follows: 
$22.500 5% Wm. Powell et al. Lewis Township bonds at par plus a pre- 

mium of $375 (101.66) a basis of ahout 4.67%. 
16,800 5% Philip King et al. Harrison Township bonds at par plus a 
premium of $285 (101.69) a basis of about 4.66%. 
May 15 1922. Due 1-20 of each issue semi-ann. beginning May 





15 1923. 
No report has been received regarding the sale of the $19,400 44% 


Marquis Liselle et al. bonds offered on the same date (V. 114, p. 2266). 


CLAY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Ports- 
mouth R. No. 2), Scioto County, Ohio.—-BOND OFFERING —Sealed 
bids will be received by Will J S. Williams, Clerk of the Board of Educa- 
‘ion, until 12 m. on June 3, for $50,0005%% bonds. Denom $500. Date 
March 1 1922. Prin. and semi-ann. int. payable at the bank which is 
designated as the depositary for the school funds of the district, or at the 
office of the Clerk-Treasurer of the district, at the option of the holder. 
Due $2,500 vearly on Sept. 1 from 1923 to 1939 incl., and $2,000 yearly 
on Sept. 1 from 1931 to 1945 incl. Bids for less than par and accrued 
interest will not be considered. 


CLEAR LAKE SCHOOL DISTRICT, Sherburne County, Minn.— 
BON? SALE.—Schanke & Co. of Mason City have purchased $24,500 school 
onds. 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—-BOND OFFER- 
ING.—Chas. C. Frazine, Director of Finance, will receive sealed bids at his 
office in the City Hall until 12 m. June 5 for the following 54% coupon 
paving bonds: 
$160,200 3d issue for 1922 paving bonds. Date June 11922. Due yearly 

on Oct. 1 as follews: $17,200 in 1923, $18,000 from 1924 to 1926, 
incl., $17,000 in 1927, and $18.000 from 1928 to 1931, incl. 

35,500 2d issue for 1922 paving bonds. Date May 15 1922. Due 

yearly on Oct. 1 as follows: $3,500 in 1923 and $4,000 from 
1924 to 1931, inel. 

Denom. $1,000. These bonds are issued under the authority of the 
General Laws of Ohio, and the charter of the City of Cleveland Heights, 
respectively, in accordance with Ordinance Nos. 2486, passed by the City 
Council May 1 1922, and 2472, passed by the City Council April 17 1922. 
Certified check on some bank other than the one making the bid, for 3% 
of amount of bonds bid for, payable to the Director of Finance, is require 
for each issue. The bonds shall be delivered at the office of the Director 
of Finance in the City Hall, Cleveland Heights, or at the office of the city’s 
legal depository in Cleveland. Bids for less than par and accrued interest 
will not be considered. 


COLOMA TOWNSHIP (P. O. Coloma), Berrien County, Mich.— 
BOND SALE.—The $50,000 5% good roads bonds offered for sale on May 16 
(V. 114, p. 2154) were awarded to A. T. Bell & Co. of Toledo at par plus 
a premium of $1,291 (102.58)., Date June 1 1922. Due serially over a 
period of 20 years. 


COLONIE COMMON SCHOOL DISTRICT NO. 10, Albany County, 
. Y.—BOND SALE.—The $50,000 5% bonds offered on May 25—V. 
114, p. 2267—were awarded to Sherwood & Merrifield of N. Y. at 103.13, 
a basis of about 4.60%. Date July 11922. Due $2,500 yearly on July 1 
from 1923 to 1942, incl. 


CONEJOS COUNTY SCHOOL DISTRICT NO. 30 (P. O. Manassa), 





Colo.—BOND ELECTION AND SALE.—The Bankers Trust Co. of 
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Denver has maa $10,000 5% % refunding bonds, subject to being ap- 


proved by the voters at an election to be held in June. 


CONRAD, Roseau County, Mont.—BOND SALE —Ferris & Hard- 
grove of Spokane have purchased $180,000 6% water bonds. 


CONVERSE COUNTY SCHOOL DISTRICT NO. 15, Wyo.—BOND 
SALE.—We are advised by wire from our western representative, that 
Keeler Bros. & Co. of Denver, have purchased $100,000 6% school bonds. 


CORVALLIS, Benton County, Ore.—BOND SALE.—On May 15 the 
following 6% gold coupon bonds—V. 114, P: 2155—were sold to the Western 
Bond & Mortgage Co. of Portland at 104.35 and interest. 
$1,573 09 — oer ob Assessment District No. 75 bonds. Denom. $500, 

one for $73 O09. 
14,045 45 Assessment District No. 33 bonds. _Denom. $500, one for $45 45. 
17,746 57 Assessment District No.34 bonds. Denom. $500, one for $246 57. 
658 80 Grading and Graveling Assessment District No.3 bonds. Denom. 
1 for $: and 1 for $158 80. _ 
1,037 17 Lateral Sewer Assessment District No. 77 bonds. Denom. $500, 
one for $37 17. ; 
946 00 Lateral Sewer Assessment District No. 79 bonds. 
for $500 and one for $446. ; _ | 
3,967 80 Grading and Graveling Assessment District No.4 bonds. Denom. 
$500, one for $467 80. 

The first issue is dated Jan. 1 1921 and becomes due Jan. 1 1931, redeem- 
able at the option of city upon payment of face value at any semi-ann. 
coupon period; the next three issues are da March 1 1922 and become 
due March 1 1932, redecmable at the option of city upon payment of face 
value at any semi-annual coupon period. ‘The remaining three issues are 
dated May 1 1922 and become due May 1 1932, redeemable at the option 
of city upon payment of face value at any semi-annual coupon period. 

At the same time the $5,000 5% gold coupon Main Sewer No. 7 bonds 
were sold to the Lumbermens Trust Co. of Portland at 100.67. Due 
July 1 1962. 


COSHOCTON CITY SCHOOL DISTRICT (P. O. Coshocton), 
Coshocton County, Ohio.—BOND OFFERING.—T. H. Wheeler, Clerk 
of the Board of Education, will receive sealed bids until 12 m. June 2 for 
$160,000 5% bonds. Denom. $500. Date June 1 1922. Prin. and 
semi-ann. int. (A. & O.) payable at the Commercial National Bank in 
Coshocton. Due yearly on Oct. 1 as follows: $6,500, from 1923 to 1938 
nel., and $7,000, 1939 to 1946 incl. Certified check for 5% of the amount 
bid for, payable to the District Treasurer, required. Bonds not to be sold 
for less than par and accrued interest. 


COTTONWOOD, Lyon County, Minn.——-BOND SALE.—Kalman, 
Wood & Co. of St. Paul have purchased $20,000 electric light bonds at 98.51. 


CRANSTON, Providence County, R. I.—BOND OFFERING.— 
William E. Lee, City Treasurer, will receive bids until 8 p. m. June 2 for 
the following 4% coupon bonds: 
$400,000 refunding nds. Due $10,000 yearly on June 15 from 1923 to 

z highwa 


962, incl 
100,000 refundin & bridge bonds. Due $10,000 yearly on 
June 15 from 1923 to 1932, incl. 
50,000 refunding fire station bonds. Due yearly on June 15 as follows: 
1,000, 1923 to 1952, incl., and $2,000, 1953 to 1962, incl. 
100,000 sinking fund highway and bridge bonds. Due June 15, 1932. 


Date June 15 1922. 
Principal] and semi-ann. int. (June 15 and Dec. 15) are payable in gold 
Be United States of the present standard of weight and fineness at 


Denoms. one 


coin of t 
the First National Bank of Boston, in or at the Rhode Island Hospital 
Trust Co., Providence. Bonds may be registered as to principal and int. 
at holder's option. In case of registration the interest payment will be 
made direct to the registered owner or holder by the City Treasurer. 

The official circular states that the bonds are authorized by Acts of the 
General Assembly of the State of Rhode Island, and are engraved under the 
supervision of and certified as to genuineness by the First National Bank 
of Boston; that their legality will be approved by Ropes, Gray, Boyden & 
whose opinion will be furnished the purchaser and that all legal papers 
incident to these issues will be filed with the First National Bank of Boston, 
where they may be inspected at any time. 

Bonds will be delivered to the purchaser on or about June 15, at The 
First National Bank of Boston. 


CRAWFORD COUNTY (P. O. Bucyrus), Ohio.—BOND SALE .— 
The $30,000 5%% 3%-year (aver.) coupon I. C. H. No. 203, Jefferson 
Township bonds offered for sale on May 23—V. 114, p. 2267—have been 
sold to A. T. Bell & Co. of Toledo at a premium of $519 (101.73). a basis 
of about 4.985%. Date May 1 1922. Due $3,000 semi-annually from 
Nov. 1 1923 to May 11928. The following bids were received: 

W.L. Slayton & Oo., Toledo_$393 00! Weil, Roth & Co., Cin_____-_ $355 00 
W. K. Terry & Co., Toledo__ 177 00'|Campbell & Kinsey, Toledo. 321 00 
Sidney Spitzer & Co., Toledo 265 00| Richards, Parish & Lamson, 
Tucker, Robinson & Co., a 363 00 
te aaa ae 306 00|Otis & Co., Cleveland_____.- 335 00 
_. 519 00!Provident Savings Bank & 
Seasongood & Mayer, Cin... 333 33| Trust Co., Cincinnati__:__ 243 00 

* Successful bidder. 

CUMBERLAND COUNTY (P. O. Carlisle), Pa.—BOND SALE — 
On May 24 the $400,000 4% % coupon ener bonds—V. 114, p. 2043— 
were awarded to the Carlisle Deposit Bank & Trust Co. and M. M. Free- 
man & Co., Philadelphia, jointly, at 104.295 and interest. Date June 1 








1922. Due June 1 1952; optional June 1 1937. Other bidders were: 
Name— Bid. Name— Bid 

Graham, Parsons & Co., Phil.104.12 |Stroud & Co., Phila____. _..104.237 

National City Co_..-..---_-- 103.599 | Martin & Co., Phila________103.08 


Biddle & Henry, Farmers Tr. 
Co., Harrison, Smith & 
Co., Philadelphia_--_----- 104.094 | 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
At the offering on May 13 of the 4 issues of 6% coupon road bonds— 
V. 114, p. 2044—awards were made as follows: 
$78,202 14 special assessment Cleveland-Sandusky Road (I. C. H. No. 3 

M. M. Route No. 13) bonds to Seasongood & Mayer of Cin- 
cinnati for $82,163 14 (105.062) and interest, a basis of about 
4.94%. Due $8,202 14 Oct. 1 1922; $7,000 Oct. 1 1923: 
$7,000 yearly on Oct. 1 from 1924 to 1932 inc}. 
47,008 96 scounsy portion) Cleveland-Sandusky Road (I. C. H. No. 3— 
. M. Route No. 13) bonds to Richards, Parish & Lamson 
for $49,571 (105.45) and interest, a basis of about 4.77%. 
Due $6,008 96 Oct. 1 1923; $5,000 yearly on Oct. 1 from 1924 
to 1930 incl., and $6,000 on Oct. 1 1931. 
4,368 68 special assessment Willson Mills Road No. 2 bonds to W. L. 
peyton 7 + ot ne’ a wainh 78 1105.089) and interest, 
a basis o ut 4. : ue yearly on Oct. 1 fron 2: 
to 1930 incl., and $638 68 on Oct. 11931. } oaee 
13,916 04 fcommey's portion) Willson Mills Road No. 2 bonds to W. L. 
layton & Co. for $14,632 84 (105.294) and interest, a basis 
of about 4.80%. Due $1,916 04 Oct. 1 1923: $2,000, Oct. 1 
1924; $1,000, Oct. 1 1925; $2,000, Oct. 1 1926; $1,000. Oct. 1 
1927; $2,000, Oct. 1 1928; $1,000, Oct. 1 1929; $2,000. Oct. ] 
1930, and $1,000 on Oct. 1 1931. 
Date April 1 1922. 


DE BACA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Fort Sum- 
ner), N. Mex.—BOND SALE —Bosworth, Chanute & Co. of Denver have 
purchased $15,000 6% 10-30-year (opt.) school building bonds. 


DELTA, Delta County, Colo.— BOND SALE.—A special tel 
dispatch from our western representative advises us that *$115,000'5%% 
15-35-year (serial) refunding bonds have been awarded to the Internationa] 
Trust Co. of Denver. 


DERBY, New Haven County, Conn.-BOND OFFERING.—Frank 
M. Clark, City Treasurer, will receive sealed bids until 2 p. m. (daylight 
saving time) June 6 for $80,000 4}¢ % coupon (with privilege of registration 
as to a l only) gold school building bonds. enom. $1,000. Date 
June | 1922. Int. semi-ann. (J. & D.). Due $5,000 yearly on June 1 
from 1937 to 1952 incl., payable at the City Treasurer's office. Certified 
check, payable to the City Treasurer, for 2% of amount of bonds bid for 
is required. The approving opinion of John C. Thomson of New York 
City will be furnishe 


A. B. Leach & Co., Phila___103.776 
J. H. Holmes & Co., Phila__100.25 








to the successful bidder. 


DINUBA GRAMMAR SCHOOL DISTRICT, Tulare County, Calif. 
—BOND SALE.—The $90,000 5% % gold tax-free bonds offered 
(V. 114. p. 1806) have been sold to B 
the Mercantile Securities Co. 


on M 
ond & Goodwin & Tucker, gg 4! 


Denom. $1,000. Date April 12 1929. 


Int. (A. & O. 12) payable at the County Treasurer's office. Du yearl 
from 1924 to 1953 ined. d ~ F 
Financial Statement. 


rr rr, Se ew menindewmedinaeue ,699,879 
Total bonded debt (including this issue) - 164,000 


Population (estimated), 4,000 


DORMONT SCHOOL DISTRICT, Allegheny County, Pa.—BOND 
OF FERING.—J.C. Downs, Secretary of the Board of School Directors, 
will receive sealed bids at the Publication Bldg., Pittsburgh, for $30,000 
4% Dg a any bonds. Denom. $1,000. Due yearly on May 1 as follows: 
$], , from 1927 to 1946 incl., and $2,000 from 1947 to 195l incl. The 
official circular states that the bonds are free from State tax. Purchaser 
to pay for printing. Certified check for $1,000, The to the District 
Treasurer, is required. Bids are to be received until 8 p. m. June 5. 


DOUGLAS COUNTY (P. O. Roseburg), Ore.—BOND SALE.—On 
May 22 the following 6% 8%-year (aver.) coupon road bonds (V. 114, p. 
2155)_were sold to the Seattle National Bank, Seattle, Lumbermen’s Trust 
Co., Portland, R. H. Moulton & Co., San Francisco, Smith & Strout and 
the Vernon Loan & Trust Co., for $539,230 (107 .84) , a basis of about 4.90%: 
$220,000 bonds. Date June 11922. Due $110,000 June 1 1929 and 1930. 

280,000 bonds. Date Sept. 1 1922. Due $110,000 Sept. 1 1931 and 
1932 and $60,000 Sept. 1 1933. 


EAST PROVIDENCE, Providence County, R. 1.—BOND OFFERING. 
—William E. Smyth, Town Clerk, will receive bids until 8 p. m. June 6 for 
$150,000 4% funding bonds. Date July 1 . Due serially for 30 
years. Cert. check for 2% of amount bid for, required. Further informa- 
tion may be obtained from G. M. Hull, Town Treasurer. 


EAST ROCKAWAY, Nassau County, N. Y.—BOND OFFERING .— 
Charles E. Curtis, Village Clerk, will receive sealed bids until 8 p. m. 
June 1 for $4,500 not to exceed 6% registered fire-alarm-system bonds. 
Denom. $900. Date July 1 1922. Prin. and semi-ann. int. payable at 
the Lynbrook National Bank, Lynbrook. Due $900 yearly on Nov. 1 
from 1922 to 1926 incl. 


ECORSE TOWNSHIP SCHOOL DISTRICT, Wayne County, 
Mich.—BOND SALE.—On May 15, it is reported, $125,000 5% 30-year 


school bonds were awarded to the Detroit Trust Co. of Detroit at 108.46, 
a basis of about 4.48%. 


ELMIRA, Chemung County, N. Y.—BOND OFFERING —J. Norton 
Wood, Mayor, will receive sealed bids until 8 p. m. June 1 for the following 
coupon or registered bonds, not to exceed 4%%: 
$400,000 pavement bonds. Due as follows: $13,000 in 1923: $10.000 in 
924; $8,000 in 1925; $9,000 in 1927 and 1929; $15,000 in 1932; 
$32,000 in 1933; $40,000 in 1934; $70,000 in 1936; $50,000 in 
1937; $60,000 in 1938; $57,000 in 1939 and $18,000 in 1940. 
200 ,000 ed construction bonds. Due $5,000 yearly from 1942 to 1945 


nel. 

50,000 pavement bonds. Due 1941. 

Denom. $1,000. Date June 11922. Prin. and semi-ann. int. (J. & D.) 
peyame at the City Chamberlain's office. Legality approved by Clay & 

illon of N. Y. City. Cert. check for 5% of amount of bonds bid for, 
payable to the Mayor, required with each bid. 


ERIE COUNTY (P. O. Sandusky), Ohio.—BOND OFFERING.— 
C. F. Breining, County Auditor, will receive sealed bids until 10 a. m. 
June 5 for $3006000 6% road bonds. Date May 11922. Prin. andsemi-ann. 
int. (M. & N.) payable at the County Treasurer's office. Due $6,000 
yearly on May 1 from 1928 to 1932 incl. Certified check for $500, payable 
to the County Treasurer, is required. 


EVANSVILLE, Vanderburg County, Ind.—BOND OFFERING.— 
F. W. Griese, City Comptroller, will offer for sale on May 31 at his office, 
at Third and Walnut Streets, the following 5% coupon bonds: 
$175,000‘‘Public Park Bonds.’’ Date Apr. 1 1922. Int. semi-ann. 

(Apr. 1 & Oct. 1). Due yearly no Apr. 1 as follows: $30,000 

| from 1924 to 1928 incl. and $25,000 in 1929. 

125,000** Public Improvement Bonds.’ Date Apr. 1 1922. Int. semi- 
ann. (Apr. 1& Oct.1). Due yearly on Apr. 1 as follows: $20,000 
from 1924 to 1928 incl. and $25,000 in 1929. 

140,000‘‘ Water Works Bonds.’’ Date June 1 1922. Int. semi-ann. 
(June 1 & Dec. 1). Due $10,000 yearly beginning June 1 1924. 

Denom. $1,000. Int. payable at National City Bank of Evansville. 
Cert. check for 3% of amount of bonds bid for, payable to the City of Evans- 
ve, 2 ceeres. Bids for less than par and accrued interest will not be 
considered. 


FAIRMORE IRRIGATION DISTRICT (P. O. Ontario), Malheur 
County, Ore.— BOND OFFERING .—W. White. Secretary Board of Direc- 
tors, will receive bids until 2 p. m. June 10 for $20,000 6% bonds. 


FAIRVIEW, Richland County, Mont.—BOND SALE.—tThe $16,500 
6% funding bonds offered on March 20—V. 114, p. 874—have been sold 
to Sidlo, Simons, Fels & Co. of Denver at 97.50. Date Jan. 3 1922. 
Due Jan. 1 1942° redeemable Jan. 1 1932. 


FANNIN COUNTY SCHOOL DISTRICT NO. 49 (P. O. Bonham), 
Texas.—BONDS VOTED.—A p.oposition to issue $2,500 school bonds 
recently carried by a vote of 33 ‘“‘for’’ to 15 “‘against.”’ 


FARMINGTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
West Farmington), Trumbull County, Ohio.—PRICE PAID.—The 
price pens by Sidney Spitzer & Co. of Toledo for the $20,000 5%’ % coupon 
school building bonds awarded to them on May 4 (V. 114, p. 2268) was 
$20,218 (101.09) and interest. a basis of about 5.36%. Date Apr. 1 1922. 
Due $1,000 yearly on Oct. 1 from 1923 to 1942 incl. 


FOUR OAKS SCHOOL DISTRICT, Johnston County, No. Caro.— 
BOND OFFERING.—Sealed proposals will be received until 12 m. June 1] 
by W.G. Wilson, Chairman Johnston County Board of Education (P. O. 
Smithfield), for $75,000 6% school bonds. Denom. $1,000. Date June 1 
1922. Prin. and semi-ann. int. (J. & D.) payable at the National Bank of 
Commerce, N. Y. City. Due June 1 1942. Cert. check for $1,500, paya- 
ble to the above official, required. Bonds will be prepared under the super- 
vision of the U. 8. Mtge. & Trust Co., which will certify as to the genuine- 
ness of the signatures of the county officials and the seal impressed there- 
on. The unqualified paaroving opinion of Caldwell & Raymond, N. Y. 
City, will be furnished the successful bidder without charge. Bids to be 
made on blank forms which will be furnished by the above official or said 
trust company. Bonds will be delivered to the purchaser at the office of 
the U. S. Mtge. & Trust Co. of N. Y. City on June 7, and must then be 
paid for in New Yerk funds. : 


FRANKLIN, Macow County, No. Caro.— BOND OFFERING —H. W. 
Cabe, Clerk of the Board of Aldermen, will receive sealed bids until 10 a. m 
June 5 for the following 6% public improvement bonds: 
$10,000 bonds. Date Apr. 11921. Int. A.& O. Due Apr. 1 1951. 

16,000 bonds. Date June 11922. Int. J. & D. Due June 1 1952. 

Denom. $1,000. A cert. check for 2% of bid, on an incorporated bank or 

trust company, payable to the above official, required. 


FRANKLIN COUNTY (P. O. Union), Mo.—BOND SALE.—The 
Bank of Union, of Union, has purchased the $150,000 6% court house and 
jail bonds offered on May 19—V. 114, p. 2044—at 104.83. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.— BOND OFFERING. 
—Ralph W. Smith, Clerk Board of County Comnaissioners, will receive 
sealed bids until 10 a. m. June 14 for $109,000 5% 1.C. H. No. 23, Section 
‘*B”’ road bonds. Denom. $1,000. Date June 1 1922. Prin. and semi- 
ann. int. (J. & D.) payable at the County Treasurer's office. Due yearly 
on Dec. 1 as follows: $13,000 in 1923 and $12,000 from 1924 to 1931 incl. 
Certified check for 1% required 

BOND SALE.—-The following 5%% road improvement bonds, offered 
on May 23—V. 114, p. 2268—were awarded to a syndicate composed of 
Harris, Forbes & Co ., National City Co., and Hayden, Miller & Co, at 
a premium of $9,416 60 (103.52), a basis of about 4.70%: 
$26,500 Collingwood Ave bonds. Denom. 1 for $500 and 26 for $1,000 

each. Due $3,000 yearly on Nov. 15 from 1923 to 1930 incl., 
and $2,500 on Nov. 15 1931. 

80,000 Lee Road bonds Denom.$1,000. Due $9,000 yearly on Nov. 15 
from 1923 to 1930 incl., and $8,000 on Nov. 15 1931 

38,000 Caldwell-Davidson bonds. Denom. $1,000 Due $5.000 on Nov. 
15 in 1923 and 1924, and $4,000 yearly on Nov. 15 from 1925 to 


1931 inel. 
bonds. Denom. $1,000 Due $5,000 





43,000 Lockburne Road No. 1 
yearly on Nov. 15 from 1923 to 1929 incl., and $4,000 on Nov. 15 


46,000 Lockburne Road No. 2 





in 1930 and 1931 
bonds. Denom. $1,000. Due $6.000 
Nov. 15 1923 and $5,000 yearly on Nov. 15 from 1924 to 1931 incl. 
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$5,500 Lockburne Road No. 3 bonds. Denom. 1 for $700 and 8 for 
$600 each. Due $700 on Nov. 15 1923 and $600 yearly on Nov. 15 
from 1924 to 1931 incl. 

Date May 15 1922. 


FRANKLINVILLE, Cattaraugus County, 
—The Board of Trustees will receive sealed bids until 2 p. m. June 5 for 
$38,000 5% paving bonds. Denom. $1,000. Date July 1 1922. Int. 
annually. Due $2,000 yearly on July 1 from 1927 to 1945incl. Certified , 
check for $500 required. 


FREMONT GRADED SCHOOL DISTRICT, Wayne County, No. 
Caro.—BOND OFFERING.—Sealed proposals will be received by J. B. 
Lane, Chairman of Board of Trustees (P. O. Fremont), until 3:30 p. m. 
June 2 for $75,000 6% coupon (with privilege of registration) school bonds. 
Denom. $1,000. Date June 1 1922. Prin. and semi-ann. int. (J. & D.) 
payable in gold coin at the National Bank of Commerce, N. Y. City. A 
cert. check upon an incorporated bank or trust company (or cash) for 2% 
of bid, payable to the Board of Trustees, required. Purchaser to pay ac- 
crued interest from date of bonds to date ofdelivery. Successful bidders will 
be furnished with the opinion of Messrs. Reed, Dougherty & Hoyt of N. Y. 
City that the bonds are valid and binding obligations of Fremont Graded 
School District, Wayne County. The bonds will be prepared under the 
supervision of the U. S. Mtge. & Trust Co., N. Y. City, which will certify 
o to the co of the signatures of the district officials and the seal 
mp thereon. 


N. ¥Y.—BOND OFFERING. 


Financial Statement. 
Total bonded indebtedness, including the above described bonds_ $100,000 
A valuation of taxable property (for the year 1921)_._-_-- 2,684,424 
Present estimated population, 3.500. 
Note.—The district includes the Town of Fremont. 


GALLATIN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Manhat- 
tan), Mont.—BUND SALE.—Our western representative sends us a 
wire saying that the $64,000 6% 10-20-year school bldg. bonds offered on 
May 20—V. 114, p. 2045—have been purchased by the Montana Trust & 
Savings Bank at 102.70. 


GALLUP, McKinley County, New Mex.—BOND OFFERING.—S. P. 
Vidal, Chairman Board of Trustees, will receive sealed bids until 8 p. m. 
June 19 for $16.000 6% coupon sewer extension bonds. Date June 1 1922. 
Due June 1 1952, optional June 1 1942. Cert. check for 5% of face value 
of bonds required. 


GARDEN GROVE UNION HIGH SCHOOL DISTRICT, Orange 
County, Calif.— PRICE PAID.—The price paid by Blyth, Witter & Co. 
for the $125,000 54%% bonds (V. 114, p. 2268) was 108.28, which is on a 
basis of about 4.68%. 


GARDNER, Worcester County, Mass.—TEMPORARY LOAN.—On 
May 19 F. 8. Moseley & Co. of Boston, offering 3.54% discount, were 
awarded a pa me | loan of $100,000, maturing $50,000 Nov. 23 and 
Dec. 7, it is reported. 


GIBSLAND SCHOOL DISTRICT NO. 2, Bienville Parish, La.— 
BOND SALE.—The $40,000 6% bonds offered on May 18—V. 114, p. 
2045—have been awarded to the Whitney Central Trust Co. of New 
Orleans at a premium of $679, equal to 101.69. Denom. $500. Date 
June 11922. Int.J.& D. Due serially for 10 years. 


GLOUCESTER, Essex County, Mass.—NOTE SALE.—On May 24 
an issue of $50,000 revenue notes dated May 29 1922 and maturing April 2 
he of was awarded to the Gloucester National Bank on a 3.49% discount 

sis. 


GRAYS HARBOR CO. SCHOOL DISTRICT NO. 54, Wash.—BOND 
OFFERING .—The County Treasurer (P.O. Montesano) will receive bids 
until 1 p. m. to-day (May 27) for $4,000 school bonds, it is stated. 


HAMMOND, Lake County, Ind.—BOND SALE.—The $25,000 5% 
coupon park improvement bonds offered on May 22—V. 114. p 2045— 
were awarded to the Hanchett Bond Co. of Chicago for $25,537 50. equal 
to 102.15, a basis of about 4.55%. Date May 15 1922. Due $2,500 
yearly on May 15 from 1923 to 1932 incl. The following is a complete list 
of bids received: 

Name— Amt. Bid.' Name— Amt. Bid 
Hanchett Bond Co., Chi__$25,537 50!| Paine, Webber & Co. , Chi_$25,135 00 
Fletcher-American Co., | National City Co., Chi__. 25,108 00 

Indianapolis 25,521 00| Northern Tr. Co., Chicago 25,080 00 
Bonbright & Co., Chicago 25,301 50| Bolger, Mosser & Willa- 

Blyth, Witter & Co., Chi. 25,231 00! man, Chicago_______-_- 25,065 00 
R.L. Day & Co., Boston. 25,167 50| First Nat. Bk., Gary, Ind_ 25,000 00 


HAMPDEN COUNTY (P. O. Springfield), Mass.—-NOTE OFFERING. 








—Proposals will be received until 11 a. m. May 31 by Fred A. Bearse, 
County Treasurer, for the purchase of $600,000 44% registered notes. 
Date June 1 1922. Int. A.&O. Payable Jan. 1 1924 at the Old Colony 


Trust Co. of Boston. 

These notes are exempt from taxation in Massachusetts and will be 
engraved under the supervision of and certified as to their genuineness by 
the Old Colony Trust Co., Boston, which will further certify that the legality 
of the issue has been approved by Ropes, Gray, Boyden & Perkins of Bos- 
ton, a cony of whose opinion will accompny the notes when delivered, 
without charge to the purchaser. All] legal papers incident to this issue, 
together with an affidavit certifying to the proper execution of the notes, 
will be filled with the Old Colony Trust Co., where they may be inspected. 

Notes will be ready for delivery on or about June 1. 


HANOVER SCHOOL TOWNSHIP (P. O. Morristown), Shelby 
County, Ind.—BOND OFFERING.—John E. Harper. Township Trustee, 
will receive bids until 1 p. m. June 1 for $86,100 5% school building bonds. 
Denom. 42 for $1,000 and 42 for $1,050. Date May 1 1922. Int. J. & J. 
Due semi-ann. as follows: $3,000 on July 1 from 1923 to 1936 and $3.150 
on Jan. 1 from 1924 to 1937. Cert. check for $500 is required. 


HARDY TOWNSHIP SCHOOL DISTRICT, Livingston County, 
Mich.—BOND SALE.—It is reported that $75,000 5%% school bonds. 
maturing 1923 to 1947, have been awarded to the Detroit Trust Co. and 
Campbell & Kinsey at a joint bid of 107.90. 


HARRISON UNION FREE SCHOOL DISTRICT NO. 2 (P. O. 
Purchase), Westchester County, N. Y.—BOND SALE.—The $5,000 
9% registered school bonds offered on May 24—V. 114, p. 2269—were 
awarded to Geo. B. Gibbons & Co. of N. Y. at 101.13 and int., a basis of 
about 4.78%. Date June 1 1922. Due $1,000 yearly on June 1 from 
1926 to 1930 inclusive. 


_HEPPNER, Morrow County, Ore.—BOND OFFERING.—L. L. Gil- 
liam, City Recorder, will receive sealed bids until 7:30 p. m. June 5 for the 
purchase of $15,000 6% funding bonds. Denom. $1,000. Date May 1 
1922. Prin. and semi-ann. int. (M. & N.) payable at the fiscal agency of 
the State of Oregon in N. Y. City. Due May 1 1942. Cert. check for 
$500 reauired. The approving legal opinion of Teal, Minor & Winfree 
will be furnished the -uccessful bidder. 


HERMAN, Washington County, Neb.—_-BOND SALE.—-The Peters 
Trust Co. of Omaha has purchased $25,000 light plant bonds at 102 plus 
a premium of $5. 


HIGHLANDS, Macon County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. June 5 by A. T. Fox, Town 
Clerk, for $25,000 6% street bonds. Date June 1 1922. 


HIGHLANDS SPECIAL ROAD AND BRIDGE DISTRICT (P. O. 
Dade City), Pasco County, Fla.—BOND OFFERING.—Sealed bids will 
be received until 12 m. June 5 by J. M. Mitchell, Chairman of the Board 
of County Commissioners, for $750,000 5% bonds. Denom. $1,000. 
Date July 11921. Prin. and semi-ann. int. (J. & J.) payable at any bank 
in Dade City or at the Bational Park Bank, N. Y. City, at option of 
holder. Due yearly on July 1 as follows: $10,000, 1923 and 1924: $20,000, 
1925 and 1926; $25,000, 1927 to 1929 incl.;: $30,000, 1930 to 1932 incl.: 

5,000, 1933 to 1941 incl.; $40,000 1942 to 1944 incl., and $45,000, 1945 
and 1946. A certified check, payable to the above official, in the amount 
of $100 for every $50,000 worth of bonds bid for. uired. Bids will be 
received for the total amount ($750,000) or for $50, worth of bonds or 
any multiple of $50,000. 


HIGHLAND TOWNSHIP, Greene County, Ind.— BOND OFFERING. 
—Calvin L. Figg, Townshi Trustee, will offer for sale at the law office of 
Cavins & Crane, in Bloomfield, Ind., $2,5006% bonds for the purchase 
of additional grounds and construction of a school house at District No. 8. 


Denom. $250. Date June 1 1922. Prin. and semli-ann. int. (Jan. & July, 
fess payment to be made on July 1 se 
ield. 


Bloomfield State Bank, Bloom- 


ue $250, semi-ann. from July 1 1923 to Jan. 1 1928. 


HILTON, Monroe County, N. Y.—BOND SALE.—The $14,000 5% 
coupon water works bonds offered on May 24—V. 114, p. 2269—were 
sold to Sage, Wolcott & Steel of Rochester at 102.346. a basis of about 
hy ° , aoe Jan. 1 1922. Due $1,000 yearly on Jan. 1 from 1924 to 

nel. 


HOBART SCHOOL DISTRICT (P. O. Hobart), Kiowa County, 
Okla.—BOND SALE.—The $84,000 5% school building site and equip- 
ment bonds offered on May 16—V. 114, p. 2156—have been awarded to 
C. E. Honnold of Oklahoma City at a premium of $186, equal to 100.22. 


HOLYOKE, Hampden County, Mass.—TEMPORARY LOAN .—On 
May 25 the First National Bank of Boston was awarded at 3.45% dis- 
count, plus $6 premium, a temporary loan of $200,000, dated May 28 and 
maturing Nov. 8 1922. 


HOPE, Eddy County, N. Mex.—BOND OFFERING.—E. L. Brewer, 
Village Clerk, will receive sealed bids until 2 p. m. June 15 for $20,000 6% 
coupon water-works bonds. Date May 1 1922. Prin. and int. payable 
at the National Bank of Commerce, N. Y. City. Due May 1 1952, oo 
tional May 11942. Acert. check for $600, payable to the Village, required. 


HORSEHEADS, Chemung County, N. Y.—BOND SALE.—The issue 


of $8,000 54% paving bonds offered on May 25—V. 114, p. 2269—was 
awarded to Farson, Son & Co. at 102.265, a basis of about 4.91%. Date 
May 11922. Due $1,000 yearly on May 1 from 1923 to 1930 incl. 


HUGO, Lincoln County, Colo.—BOND ELECTION AND SALE.— 
The International Trust Co. of Denver has purchased $19,000 refunding 
and $7,000 water extension 54% bonds subject to being carried by the 
voters at an election to be held soon. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND OF- 
FERING.—J. Frank Barnes, County Treasurer, will receive bids until 
10 a.m. June 1 for the following 5% highway construction and improvement 


bonds: 

$12,600 J. L. Priddy et al. Jefferson Township bonds. Denom. $630. 
4,200 J. L. Priddy et al. Salamonie Township bonds. Denem. $210. 
11,700 Charles McHenry et al. Rock Creek Township bonds. Denom, 


$585. 
Date April 15 1922. Int. semi-ann. (May 15 and Nov. 15). Due one 
bond of each issue semi-annually from May 15 1923 until all bonds are paid. 


HYDE COUNTY DRAINAGE DISTRICT NO. 6 (P. O. Swan Quar- 
ter), No. Caro.—-BOND OFFERING.— <A. B. Litchfield, Secretary Board of 
Commissioners, will receive sealed bids until June 12 for $130,000 6% coupon 
drainage bonds. Date July 1 1921. Prin. and semi-ann. int. payable at 
the National Bank of Commerce, N. Y. City. Due $6,500 yearly on July 1 
from 1927 to 1946, inclusive. 


IRVINGTON, Essex County, N. J.—BOND OFFERING.—David H. 
Greene, Commissioner of Revenue and Finance, will receive sealed bids 
until 8 p. m. (daylight saving time) June 7 for $210,000 4%4 % general impt. 
and funding bonds. Denom. $1,000. Date May 1 1922. Prin. and 
semi-ann. int. (M.-N.) payable at the Merchants & Manufacturers Nat. 
Bank, Newark. Due yearly on May 1 as follows: $8,000 from 1923 to 
1946 incl., and $9,000 in 1947 and 1948. Cert. check for 2% of amount 
of bonds bid for, payable co the Town of Irvington, is required. The 
opinion of Hawkins, Delifield & Longfellow of N. Y. City as to the legality 
of the issue will be furnished to the successful bidder. The bonds will be 
prepared under the supervision of the U. 8S. Mtge & Trust Co , which 
will certify as to the genuineness of the signatures of the officials and the 
seal impressed thereon 


IRVINGTON SCHOOL DISTRICT, Alameda County, Calif.— 
BOND SALE.—On May 15 the $51,000 5% gold bond offered on that date 
(V. 114, p. 2046) were old to Bond & Goodwin & Tucker, Inc., for $53,- 
177 70 (104.27) and int., a basis of about 4.535%. Date May 15 1922. 
Due yearly a_ follows. $1,000 Nov. 15 1922; $1,000 May 15 1923 to 1925, 
incl.: $2,000 May 15 1926 to 1931 incl.; $3.000 May 15 1932 to 1936 incl., 
and $4.000 May 15 1937 to 1941 incl. The following are the bids received. 


Bond & Goodwin & Tuck- Bank of Alameda Co__-_-_- $52,800 00 
"ERS, Ses Oneal $53,177 70|E. H. Rollins & Sons____- 52, 

R.H. Moulton & Co_-_-_-_- 52,910 00| Bank of Italy._.....---- 52,462 26 

National City Co_...-.---~- 52.820 70|Stephens & Co______---- 51,600 00 


ISABELLA COUNTY (P. O. Mount Pleasant), Mich.—BOND OFFER- 
ING.—Sealed bids will be received until 2 p. m. May 31 by the Board of 
County Road Commissioners for approximately $56,700 serial bonds, at not 
to exceed 6% interest per annum, described as follows: 
$26.550 Assessment District Road No. 11 bonds. 

17,550 Assessment District Road No. 26 bonds. 
12,600 Assessment District Road No. 34 bonds. 

Denom. 36 bonds for $1,000 each, 18 bonds for $500 each, 108 bonds for 
$100 each and 18 bonds for $50. Int. semiann. Due from 2 to 10 years. 
These bonds are being issued under the provisions of Act 59, Public Acts of 
1915, as amended and are the obligation of the Townships of Denver and 
Iasbella; Pagel sg 4 of wen gen Township of Coldwater in Isabella County, 
the County of Isabella, and Assessment Districts Nos. 11, 26 and 34. Cert. 
check for 2% of amount of bonds, payable to the Board of County Road 
Commissioners, is required. 


ISANTI COUNTY INDEPENDENT SCHOOL DISTRICT NO. 56 
(P. O. Brahum), Minn.—BOND OFFERING.—J. A. Monson, Clerk of 
the School Board, will receive bids until 2 p. m. to-day (May 27) for $65,000 
school bonds not to exceed 6% interest. Denom. ; . Date Apr. 1 
1922. Int. semi-ann. Dueon Apr. 1 as follows: $2,000 1924 to 1930 incl.; 
$3,000 1931 to 1936 incl., and $33,000 1937. A cert. check for $3,000, 

ayable to the District Treasurer, required. Bonds will be approved by 
yancaster, Simpson, Junell & Dorsey of Minneapolis. 


IVANHOE, Lincoln County, Minn.—BOND OFFERING.—Unitil 8 p. 
m.to day (May 27) L. B. Muchlinski, Village Recorder, will receive sealed 
bids fot $5.600 6% refunding bonds. Date June 1 1922. Prin. and semi 
ann. int. payable at the First National Bank, St. Paul. Due June 1 1937. 
Cert. check for 10% required. 


JACKSBORO, Jacks County, Texas.—-BONDS VOTED .—By a vote 
of nearly 2 to 1 the $70,000 5 '4 % sewer bonds—V. 114, p. 1930—were voted. 


JAMESTOWN, Chautauqua County, N. Y.—BOND OFFERING — 
G 8. Doolittle, City Treasurer, will receive sealed bids until 11 a. m. 
to day (May 27) for the following bonds at not to exceed 6%: 
$76,810 17 paving certificates of indebtedness. Due June | as follows: 

$8,410 17 in 1923 and $7,600 from 1924 to 1932 incl. Cert. 
check for $3,000 required. 
34,094 19 paving bonds. Due June 1 as follows: $3,494 19 in 1923 and 
$3,400 from 1924 to 1932incl. Cert. check for $1,500 required. 
20,000 00 sewer refunding bonds. Due $2,000 June 1 1923 to 1932 incl. 
Cert. check for $1,000 required. 

Date June 1 1922. Prin. and semi ann. int. (J. & D.) payable at the 
- ity Treasurer’s office. All checks must be made payable to the City 

reasurer. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND OFFERING.— 
Geo. H. McLain, County Treasurer, will offer for sale at 1 p. m. June 6 
the following 5% road improvement bon 
$17.000 Rebecca Eib et al., Road Imp., 


Cause, No. 3494, Barkley Town- 


ship bonds. Denom. $850. 
12,800 Elias Arnold Road Impt., No. 3481, Berkley Township bonds. 
Denom. $640. 
7,800 Charles Erb Road Impt., No. 3495, Hanging Grove Township 
ae bonds. Denom. $390 
Date May 15 1922. Due one 


Int. semi-ann. (May 15 and Nov. 15). 
bond of each issue semi-annually beginning May 15 1923. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 44 (P. O. Wheat 


Ridge), Colo.—BOND ELECTION AND SALE.—James N. Wright & 
Co. of Denver have purchased $12,000 54% 20-30 year opt.) gehen! 


building bonds subject to being authorized by_the voters on 


JENNINGS COUNTY (P. O. Vernon), Ind.—BOND SALE.—The 
$14,300 5% W.M. Grant Sand Creek Township bonds offered on pay 15 
WF 114, p. 2156) were awarded, it is reported, to the Meyer-Kiser Bank, of 


epo 
ndianapolis, for $14,505, equal to 101.433, a basis of about 4.70%. Date 
April 15 1922. Due $715 each six months from May 15 1923 to Nov. 15 


1932, inclusive. 


JIM WELLS COUNTY 


ie O. Alice), Texas.—BONDS INVOLVED 
IN LITIGATION.—DESCRIPTION .—R. R. M J 


ullen, Count udge, 
voted (V. 114, p. 





advises us that the $600,000 544 % road _ bonds recently 
1568) are now haa in litigation and will probably be sold later at a 
private sale. The bonds are described as follows: ate Mar. 1 1922 
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Prin. and semi-ann. int. (M. & S.) payable at the Hanover National Bank. 
N. Y. City, or at the Alice State Bank & Trust Co. of Alice, at option of 
holder. Due $20,000 yearly on Mar. 1 from 1923 to 1953, incl 

Financial Statement 
Assessed valuation of County, for 1921 
Estimated true valuation. _. a 
Total bond indebtedness, (this included) 795,000 00 
Cash in sinking fund__. LOE Ti api 25 490 00 
Floating debt | a ad ed ee 6.198 34 
County tax rate for year 1921, on the $100 valuation : 70 


JOHNSON CITY, Washington County, Tenn.—-BIDS —The follow 
ing bids were received fot the $125.000 5% % 30 year bonds on May 17. 

Bidder Premium| Bidaer Premium. 
Caldwell & Co_______._..$6,825 00! Title Guaranty & Tr Co__$3,262 50 
Sidney Spitzer & Co 4,55000|J W Jakes & Co___-.---- |! 5,000 00 
Campbell & Kinsey 6.337 50|Marx & Co 6,800 00 


JOHNSON COUNTY (P. O. Franklin), Ind.—BOND OFFERING.— 
Jesse D. Ellis. County Treasurer, will receive bids until 10 a. m. June 5 for 
the following 4%% highway construction and improvement bonds: 
$12.200 Schreckengastetal White River Township bonds. Denom, $610. 

6.800 Wheatley et al., White River Township bonds. Denom. $340. 

Date June 1 1922. Int. semiann. (May 15 and Noy. 15). Due one 
yend of each issue semi annually from May 15 1923 until all bonds are paid. 


JOHNSON COUNTY (P.O. Cleburn), Texas.—BOND ELECTION — 
An issue of $225,000 road bonds will be voted upon on June 24 


KALAMAZOO, Kalamazoo County, Mich.—BOND SALE —In V. 114. 
1331, we reported that $100,000 5% bonds (part of a total issue of 
140.000 bonds) had been sold to the Wm. R. Compton Co. and that the 
remaining $40.000 bonds had been reserved by the city for private sale 
It is now reported that these $40,000 bonds have been sold to local investors 
at par 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Jackson 
County, Mo.— BOND SALE —We are advised by our western represen- 
tative that the $1,000,000 5% school bonds offered on May 23 (V. 114, p 
2157) have been awarded to Prescott & Snider, of Kansas City, at a premium 
of $92,135, equal to 109 213 


KEACHIE SCHOOL D’STRICT, De Sota Parish, La.—_-BOND SALE. 
—The American National Bank has purchased the $8,000 6% school bonds 
offered on Ma, 16-—V. 114, p. 1931—a* par and accrued int. Due yearly 
on Feb. 15 as follows: $1,500, 1923 to 1925. incl.: $1,750, 1926 and 1927. 
The Bank of Commerce & Tru.t Co. and W. L. Slayton & Co., also sub- 
mitted bids. 


KEARNY (P. O. Arlington), Hudson Country, N. J.— BOND SALE.— 
At the offering on May 24 (V. 114, p. 2269) of 3 issues of 444% coupon 
(with privilege of registration) bonds, awards were made to the West Hud- 
son County Trust Co. of Harrison as follows: 
$260,000 ($269.000 offered) school bonds, for $269,293 (103.574) and int.., 

a basis of about 4.43%. Due yearly on June 1 as follows: $8,000 
from 1923 to 1932 incl. and $9,000 from 1933 to 1952 incl. 

89,000 assessment bonds, for $89,861 (160.967) and int., a basis of 

about 4.54%. Due yearly on June 1 as follows: $8,000, 1923, 
and $9,000 from 1924 to 1932 incl. 
359,000 ($367.000 offered) general improvement bonds, for $367,359 
(107.328) and int., a basis of about 4.48%. Due yearly on June ] 
as follows: $17,000 from 1923 to 1933 incl.; $18,000 from 1934 
to 1942, and $10,000, 1943. 
Date June 1 1922. 


KEENE SCHOOL DISTRICT, Kern County, Calif.——-BOND SALE .— 
On May 15 the First Bank of Kern of Bakersfield, was awarded t 1e $7 ,OO0 
6% coupon scaool bonds, offered on that date—V. 114. p. 2046—for 
$7,010 25 (100.146) and interest, a »%asis of about 5.99%. Due $1.000 
yearly on April 24 from 1923 to 1929. A bid of $15,005 was also received 
from the Security Trust Co. of Bakersfield. 


KENNARD, Washington County, Neb.--BOND ELECTION.—On 
June 2 an election will be held to vote on issuing $15,000 electric trans- 
mission line bonds. 


KENSINGTON, Douglas County, Minn.—BOND SALE —The 
Drake-Ballard Co. of Minneapolis, has purchased the $10,000 6% electric 
light bonds offered on May 8—V. 114. p. 2046—at par Date May 1 1922 
Due $2,000 yearly on May 1 from 1933 to 1937, inclusive 


KENSINGTON FIRE DISTRICT (P. O. Kensington), Hartford 
County, Conn.—-BOND OFFERING.—F. 1. Norton, Chairman of Ken- 
sington Fire District, will receive bids at the Berlin Savings Bank, Kensing 
ton, until 12 m. (daylight saving time) June 2 for $95,000 4%% coupon 
water bonds. Denom. $1.000. Date May 1 1922. Prin. and semi ann. 
int. (M & N ) payahl. at the rirst National Bank of Boston Due yearly 
on May 1 as follows: $4,000, 1927 to 1949 incl , and $3,000. 1950. Bonds 
are authorized under the Special Laws of 1921, No 286, and are engraved 
under the supervision of and certified as to genuineness by the First Na- 
tiona! Bank of Boston; their legality will be approved by Storey, Thorndike. 
Palmer & Dodge, whose opinion will be furnished the purchaser _ All legal 
papers incident to this issue will be filed with said bank where they may 
© inspected at any time _Bonds will be delivered to the purchaser on or 
about June 5 at the First National Bank of Boston 


KEITH COUNTY SCHOOL DISTRICT NO. 3 (P. O. Big Springs), 
Neb.—-BOND SALE ‘n issue of $9,000 6°. school-building bonds has 
been purchased by the United States Bond Co., of Denver, at par plus a 
premium of $25, equal to 100 26. 


KINGS MOUNTAIN, Cleveland County, No. Caro.——BOND SALE 
—Sidney Spitzer & « o. of Toledo, have purchased the $36,000 6% coupon 
(with privilege of regis tration) local impt. bonds offered on May 22—V. 114 

. 2046-— at a premium of $1,920 equal to 102.83, a basis of about 5.64 %. 
ate May i :922. Due $2,000 yearly on May 1 from 1924 to 1941. incl. 


KITSAP COUNTY SCHOOL DISTRICT NO. 51, Wash.—BOND 
SALE —-On April 29 $5,000 building bonds were sold to the Stat e of Wash- 
ington at par for 5's 


KNOXVILLE SCHOOL DISTRICT (P. O. Knoxville). All 
County, Pa.—BOND SALE —The $90,000 414% tax-free io Sane 
offered on May 16 (V. 114. p. 2046) were awarded to Redmond & Co . of 
Philadelphia, Date June 1 1922. Due $5,000 on June 1 in 1926, 1929 
1931, 1934, 1936. 1938, 1939, 1941, 1942, 1944, 1945, 1946. 1947. 1949 
1950, 1951, and $10,000 June 1 1952. : . 


_ KOSCIUSKO COUNTY (P. O. Warsaw), Ind.— BOND OFFERING 
Ed. Poulson, County Treasurer, will offer for sale on Mav 29 $16 S00 DT, 
S. J. Hartzell et al., gravel road, Prairie Township bonds. Denom. 2() 
for $500 each, and 20 for $340 each. Date April 3 1922. Int. semi-ann 
(aeay 15 ane nae J ue veo es nnually beginning May 15 1923 
and payable at the office of the County Treasurer ids ss than pal 
and accrued int. will not be considered P olds for leas than par 


LAMPASAS INDEPENDENT SCHOOL DISTRICT 
County, Texas.—BOND ELECTION —An issue of $46 000 ec Rane 
bonds will be voted upon on June 6 , 


LANSING, Ingham County, Mich.—BOND SALE —The 
4% lighting and power bonds offered on May 22—V. 114. p ne 3 40,000 
awarded to Keane, Higbie & Co. of De'roit for $769,452, equal to 103 QR. 
a sous of vag, i ef are ae 1922. Due yearly as follows: $75.- 
000, 1937 to 1945 incl.. and $65,000, 1946. A complete lic he hide 
received follows: apaete ive GF the ‘Gide 
Name— 
Haris Tr. & Sav. Bk., Chi 


_$7 .687 .148 CO 
_.. 15.000 .000 00 


Amount.| Name— 
$743,333 00 | First National Co.. 
Guaranty Co., .. and Kidredge & Co... N 
Ames, Emerich & Co., Chi_ 745,032 00; Detroit Tr, Co.. 
Harris, Small & Lawson, Det. 747,992 00 Wm.R.ComptonCo..N Y-: 
Stacy & Braun, Toledo, and | Bankers Tr. Co..N. YY. | 
Dominick& Dowinick,N.Y. 748,888 00) Blodget & Co., New York: 
A. B. Leach & Co., E. H. Curtis & Sanger, Boston: 
Rollins & Sons, Halsey, Taylor, Ewart & Co.. Chi. 
Stuart & Co., Chicago; R. L. Day & Co., Boston __ 
Watling ,.Lerchern&Co.,Det. 753,986 0C| The Nat'l City Co... N. y 
W. A. Harriman Co., N. Y:.: Keane, Higbie & Co., Detroit 
Northern Tr. Co., Chicago; | 
Matthew Finn, Detroit- 754,652 OC | 
LA PORTE COUNTY (P. O.*La Porte),“Ind.—BOND OFFERING — 
John Line, County Treasurer, will receive bids until 11 a. m. June 3 for the 
following 5° coupon road§bonds: 


Amount. 


99,525 00 


757 020 00 


757,113 00 
757,168 06 
762.873 46 
769,452 00 





$15.400 Gust Kalwitz et al. De- 
nomination $770. 
22,200 Hosea Slater et al., gravel road, Springfield Township bonds. 
Denomination $1,110. 
13,200 August Schirr et al., gravel road, New Durham Township bonds. 
Denom. $660. 

Date May 15 1922. Int. semi ann. (May 15 and Nov. 15). Due one 
bond of each issue semi-annually, beginning May 15 1923 and payable at the 
First National Bank, Chicago. Cert. check for 5% of amount of bonds bid 
for, required with each issue. 


LAREDO, Webb County, Texas.—BOND SALE.—The $150,000 5% 
paving bonds offered on May 20—V. 114, p. 2270—have been awarded to 
J. E. Jarratt & Co. of San Antonio at 99.31. Due in 40 years, optional 
in 20 years. 

LAS ANIMAS COUNTY SCHOOL DISTRICT NO. 57 (P. O. Gul- 
nare), Colo.—BOND ELECTION AND SALE.—A 6%% 10-20 year 
(opt.) school building bond issue, amounting to $2,100, has been sold to 
sjenwell, Phillips & Co. of Denver, subject to being sanctioned by the 
voters at an election to be held soon. Int. semi-ann. payable in New York. 


LAS VEGAS, San Miguel! County, N. Mex.—-BOND SALE.— Boettcher, 
Porter & Co. of Denver have purchased $50,000 6% sewer bonds at par. 
Due 1972; optional 1942. 


LEBANON, Laclede County, Mo.—BOND SALE —The $6,000 6% 
fire-equipment bonds offered on May 8&—V. 114, p. 2047—have been 
awarded to W. D. Diffenderffer at par plus a premium of $180, equal to 
+f a - of about 5.50% Date June 15 1922. Due $1,000 1927 to 

932, incl. 


LE SUEUR COUNTY (P. O. Lesueur), Minn.—BOND SALE.— On 
May 23 the $55,063 59 trunk highway reimbursement bonds—V. 114. p. 
2270—-were awarded to Gates, White & Co. and the Northwestern Trust 
Co. of St. Paul, who submitted a joint bid of $55,713 59, equal to 101.10, 
for 4\%s, although the bonds were offered as 5s. At this price the county 
pays 4.41% for its money. Date March 11922. Due March 1 1942. 


LICKING COUNTY (P. O. Newark), Ohio.—BOND OFFERING — 
Fred S. Wilson, County Auditor, will receive bids until 12 m. May 31 for 
$20,850 54%% Inter-County Highway No. 23 bonds, issued under au- 
thority of Sec. 1223, General Code. Date June 1 1922. Prin. and semi- 
ann. int. (A. & O.) payable at the County Treasurer's office. Due yearly 
on Oct. 1 as follows: $850, 1923. and $5,000, 1924 to 1927, incl. Certified 
check for 5% of amount of bonds bid for, payable to the Board of County 
Commissioners, required. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 5 (P. O. Cokeville), 
Wyo.—BOND SALE.—An issue of $33,000 6% school bonds has been 
purchased by Kuler Bros. & Co. of Denver. It is described as follows: 
Denom. $1,000. Date Feb. 1 1922. Prin. and semi-ann. int. (F. & A.) 

avablein N. Y. City. Dueon Feb. 1 as follows: $5,000, 1925 and 1926; 
$5,000, 1928 and 1929; $3,000, 1931, and $5,000, 1933 and 1934. 
Financial Statement. 
Real valuation, estimated____._________________--- eee eee $5,000 ,000 
Assessed valuation. 1921________________________-_-_------ ee 3,683 ,959 
Total bonded debt $69,000 
Less sinking funds on hand_. 3,300 


Net debt 
Population, estimated, 2,000. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 13 (P. O. Eureka), 
Mont.-—BOND OFFERING.—-H. G. Pomeroy, District Clerk, will receive 
sealed bids until 10 a. m. June 3 for $18,000 coupon school bonds not to 
exceed 6% interest. Denom., $500. 


LIVE OAK GRAMMAR SCHOOL DISTRICT (P. O. Live Oak), 
Sutter County, Calif.—BOND ELECTION —On May 29 $45,000 school 
bonds will be voted upon. 


LIVINGSTON, Park County, Mont.—DESCRIPTION —The $45,000 
6% funding bonds awarded as ‘stated in V. 114, p. 2157 are described 
as follows: Denom. $1,000. Date Jan. 11922. Prin. and semi-ann. irt 
(J & J.) payable at City Treasurer's office or at the fiscal agency of the city 
of Livingston, in N. Y. City. Due $3,000 yearly on Jan. 1 from 1927 to 
1941, inecl., each installment optional 1 year before maturity. 

Financial Statement 
Actual value, officially estimated 
Assessed valuation, 1921_____- 
Total bonded debt, including this issue 
Water Debt__. me ae 
Sinking funds on hand___-_--- 
Net Debt___. teas as sina ieee 82,083 

Population, 1910 census, 5,359; 1920 census, 6,326. Present estimatcd 

population 6,500. 


LOGANSPORT SCHOOL DISTRICT, De Soto Parish, La.—BOND 
SALE.—M. W. Elkins & Co. of Little Rock have purchased $100,000 6% 
school bonds at 100.05. 


LORAIN, Lorain County, Ohio.—BOND SALE.—The $20,000 5°, 
coupon general improvement bonds, offered on May 22—V. 114, p. 20:47 
——_were awarded to Seasongood & Mayer of Cincinnati for $20,511 (102.555) 
and interest, a basis of about 4.71°. Date May 15 1922. Due $1,000 
yearly on Sept. 15 from 1923 to 1942 incl. 


LORDSBURG, Hidalgo County, N. Mex.--BOND SALE.—-Sidl», 
Simons, Fels & “o. and Benwell, Phillips & Co. of Denver, jointly, pur- 
chased the $75,000 water and $35,000 sewer 6% 20-30-year (opt.) coupon 
bonds offered on May 22 (V. 114, p. 2047). Date June 1 1922. 


McMULLEN COUNTY (P. O. Tilden), Texas. WARRANT SALE.— 
The $40,000 tick-eradication warrants offered on May 8—V. 114, p. 2047— 
have heen awarded to H. C. Burt & Co. of Houston at 83.50. Due serially 
1 to 20 years. 


MADISON COUNTY (P. O. Anders-n), Ind.—BOND OFFERING.— 
Earl C. Morris, County Treasurer, will receive bids until 10 a. m. June 1 
for $14,000 5% H.C. Krannert et al., free concrete road, Anderson Town- 
ship, bonds. Denom. $700. Date June 1 1922. Int. semi-ann. (May 15 
and Nov. 15). Due $700 semi-annually beginning May 15 1923. The 
official circular states that ‘‘to enable the immediate delivery of bonds on 
day of sale, the transcript will have attached to it a written opinion of 
examining attorney, cost of same to be paid by the purchaser in addition 
to the amount of his bid.’’ Bids for less than par and accrued interest will 
not be considered. 


MADISON INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Madison), Lake County, So. Dak.—BOND SALE.—The $40,000 schoo!- 
building bonds offered on May 19—V. 114, p. 2157—have been awarded 
as 5s to the Gates-White & Co. of St. Paul at a premium of $200, equal to 
100.59. Denom. $1,V000. Int. M. & N. Due in 20 years, optional 
after 15 years. 

MAHNOMEN COUNTY (P. O. Mahnomen), Minn.——-BOND SALE. — 
On May 22 the $14,257 trunk highway reimbursement bonds—V. 114, 
p. 2271—-were sold to the Drake-Ballard Co. of Minneapolis, for $14,317 
(100.42) for 54s. a basis of about 5.21°. Denom. $1,000; onejfor $1,257 
Date May 11922. Int.M.&N. ue May 1 1937. 


MAIDEN, Catawba County, No. Caro.—-BOND SALE.—The Hanchett 
Bond Co. of Chicago has purchased $15,000 6% coupon water-works and 
funding bonds at a premium of $34 50, equal! to 100.23, a basis of about 
5.97%. Denom. $1,000. Date May11922. Due$1,000 yearly on May 1} 
from 1925 to 1939, incl. 


MAMARONECK, Westchester County, N. Y.—BOND SALE.—The 
$325,000 coupon sewer bonds offered on May 25—V. 114, p. 2271—were 
awarded to the First National Bank of Mount Vernon at its bid of 102.115 
for 4\%s, a basis of about 4.24%. Date June 1 1922. Due $113,000 
yearly on June 1 from 1927 to 1951 incl. 

MAMARONECK, Westchester County, N. Y.—BIDS.—The following 

bids were received for the $100,000 444% 35-year (aver.) coupon Sewer 
District No. 1 bonds, offered on May 17: 
*Sherwood & Merrifield 104.070! Lamport, Barker & Jennings, 
Union National Corp 104.070 Inc 102 6 
First Nat. Bank, Mt. Vernon103.750| Geo. B. Gibbons & Co 103.136 

* Successful bid, For previous reference to sameJsee V. 114, p. 2271. 


gravel road, Clinton Township bonds. 


$65,700 


$1 3 £000 0! iD 
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MANASSA DRAINAGE ISTRICT (P. O. Manassa), Conejos 
County, Colo.—BOND SALFP.—The Bankers Trust Co. of Denver has 
purchased $27,000 6% drainage bonds. Due 1927 to 1942. 


MANDEVILLE, Saint Tammany Parish, La.—BOND SALE —The 
New Orleans ‘*‘ Times-Picayune’ of May 22 says: ‘‘The $32,000 municipal 
bond issue of Mandeville has been sold to the W. L. Slater Co. and much 
work on the streets has been done. Every highway will be shelled and 
other improvements completed in a short time. Girod and Lafitte streets 
were shelled from the beach to the Slidell-Covington Highway.’’ 


MANSFIELD SCHOOL DISTRICT, Wright County, Mo.—BOND 
ELECTION .—An election will be held to-day (May 27) to vote on issuing 
$11,000 school building bonds. 


MARION, Marion County, Ohio.—BOND OFFERING .—1J. L. Landes, 
City Auditor, will receive sealed bids until 12 m. June 8 for the following 
two issues of 54% % bonds: 
$41,281 street bonds. Denom. 1 for $281 and 41 for $1,000 each. Due 

$1,281 March 1 1924; $2,000 each 6 months from Sept. 1 1924 to 
Sept. 1 1932, incl., and $3,000 on March 1 and Sept. 1 in 1933. 
Certified check for $2,000 required. 

98,475 re°unding bonds. Denom. 1 for $475 and 98 for $1,000 each. 
Due $5,475 March 1 1924, $6,000 each 6 months from Sept. 1 1924 
to Sept. 1 1928, incl., and $4.000 each six months from March 1 
1929 to Sept. 1 1933, inclusive. Certified check for $3,500 required. 
Date March 1 1922. Int. M. & S. All checks to be made pay- 
able to the City Treasurer. Bonds not to be sold for less than par 
and accrued int. 


MARION SCHOOL TOWNSHIP (P. O. Fillmore), Putnam County, 
Ind.—BOND OFFERING .—Sealed bids will be received until 12 m. on 
June 3 by W. D. Wright, Township Trustee. for $10,000 6% bonds to 
sald me funds for a new school building in School District No. 9. and a 

eating plant for the building. Denom. $1,000. Date June 1 1922. 
Principal and semi-annual interest (Jan. 15 and July 15), payable at the 
Farmer's Bank of Fillmore. Due $1,000 each six months from July 15 
1923 to Jan. 15 1928, incl. A transcript of the proceedings upon which 
said bonds are issued will be furnished to the purchaser for inspection and 
approval. These bonds will not be sold for less than par and accrued int. 


MARION SCHOOL AND CIVIL TOWNSHIP (P. O. Mitchell), 
Lawrence County, Ind.—BOND OFFERING.—Will S. Burris. Trustee, 
will receive sealed bids until 1 p. m. June 1 for the following 5% coupon 


nas: 
$77,000 Marion School Township bonds. Denom. $1.000. Due $3,000 

each six months from July 1 1924 to July 1 1936 incl., and $2,000 
on Jan. 1 1937. 

17,500 Marion Civil Township bonds. Denom. 17 for $1,000 each and 
1 for $500. Due $500 Jan. 1 1924 and $1,000 each six months from 
July 1 1924 to July 1 1931 incl. 

Date June 1 1922. Int. Jan. 1 and July 1. Bonds payable in Mitchell. 


MARSHALL COUNTY (P. O. Madill), Okla.—BOND ELECTION .— 
An election will be held on June 14 to vote on issuing $350,000 road bonds. 


MASON COUNTY ROAD DISTRICT NO. 2 (P. O. Mason), Texas.— 
BOND OFFERING.—John Banks, County Judge, will receive sealed bids 
until 19 a. m. June 5 for $26,000 5%% road bonds. Date May 1 1921. 
A certified check for 2% of bid, payable to the above official, required. 

MATTSON-DUBLIN CONSOLIDATED WHITE SCHOOL DIS:- 
FRICT, Coahoma County, Miss.—BOND OFFERING.—Sealed bids will 
be received by Y. E. Howell, Clerk of Board of County Supervisors, until 
(2m. June 5 for $50,000 6% bonds. Denom. $1,000. Int. J.& J. Due 
on June 1 as follows: $1,000, 1923 to 1927, incl., and $3.000, 1928 to 1942, 
incl. <A certified check for $2,509 required. Bonds will be approved by 
John C. Thomson, N. Y. City. Bonds to be payable at place of pur- 
chaser’s choice. 


MAZEPPA, Wabasha County, Minn.—BOND OFFERING —Sealed 
bids will be received until 8 p.m June 12 by Walter A. Munger, Village 
Recorder, for $18,500 5% bonds. Int. semi-ann. A certified check for 
10% of bid, payable to the Village, required 


MEMPHIS, Hall County, Tex.—BONDS VOTED.—At the election held 
on May 9—V. 114, p. 1931—the $65,000 paving bonds were carried by a 
vote of 470 ‘for’ to 14 ‘‘against.”’ 


_ MERIDIAN. Bosque County, Texas.—BOND ELECTION .—On June 
3 an election will be held to vote on issuing $25,000 6% 10-year water bonds. 


. 


MEXIA, Limestone County, Tex.—BONDS VOTED.—On May 16 
Sr bonds were voted at the election held on that date—V. 114, 
p. 2048: 
$10,000 incinerator bonds. 

65,000 sewerage disposal plant bonds. 
175,000 water bonds. 


MIAMI COUNTY (P. O. Troy), Ohio.—BOND OFFERING.—T. B 
Radabaugh, County Auditor. will receive bids until 10 a. m. June 2 for 
$2,300 5%% bridge bonds. Denom. $500 and $300. Date April 1 1922 
Prin. and semi-ann. int. (A. & O.) payable at the County Treasurer’s 
office. Due $300 Oct. 1 1923 and $500 yearly on Oct. 1 from 1924 to 1927, 
incl. Certified check for 5% of amount bid, payable to the County Audi- 
tor, required. 


MIDDLETOWN, Middlesex County, Conn.—BONDS VOTED.—At 

a special town meeting on May 17 the electors voted unanimously in favor 

of a bond issue of $145,000 to pay off the floating indebtedness. The bonds 

are to be in $1,000 denomination, to be dated Nov. 1 1922, to bear interest 

at 4%. payable semi-annually, and to mature annually on Nov. 1 as follows: 

5 A uaal 1924; $28,090, 1925; $29,000, 1926; $30,000, 1927; and $31,000, 
3. 





MIDDLETOWN, Orange County, N. Y.—BOND OFFERING —1 PB A 
Taylor, City Clerk, will receive sealed bids until 3 p. m. June 16 for $25.000 
°4'4%4.% street-impt. bonds. Denom. $1,000. Date June 1 1922 Int 
semi-ann (J. & D.) Due yearly on June 1 as fotlows: $1,000, from 1924 
to 1936, incl., and $6,000 in 1937 and 1938. Certified check on a re- 
sponsible bank or trust company for 5% of amount of bonds bid for, payable 
to the City Treasurer, is required. 


MIDDLETOWN, Butler County, Ohio.—BOND OFFERING.—Clay- 
ton M. Bailey, City Auditor. will receive sealed bids until 12 m. June 14 
for $190,000 5%% bridge-construction bonds. Denom. $500. Date May 1 
1922. Prin. and semi-ann. int. (first interest payment March 1 1923 and 
thereafter M. & N.) payable at the National Park Bank, New York City 
Due $1,000 yearly on Sept. 1 1923-1932, incl. Certified check for $200, 
payable to City Treasurer, is required. Bids for less than par and ac- 
crued interest will not be considered. 


MIDLAND COUNTY (P. O. Midland), Mich.—-BOND SALE.—On 
May 18 the $28,179 6% Assessment District road bond, offered on that 
date—V. 114. p. 2158-——were awarded to W. K. Terry & Co. of Toledo, 
for $28,792 50 (102.191) and interest, a basis of about 5.50%. 

These bonds are dated May 1 1922 and are issued in amounts and maturi- 
ties upon several roads as follows: 

noes No.- 
) 











12. 15. 23. 24. 
May 1 1923-_- cin ich ae i 600 $1,600 
| i... weeeeus mens: lees et ee: 2 OO0 1,600 
May 1 1925 . $190 $740 a oe 2.000 eS 

ee . eee. we 775 1,900 2 000 anf 
6 ewe 1,000 1,000 2 O00 Lye. 
May 1 1928 eat 625 500 eed 2 OO0 ae 
May 1 1929___- 1,000 500 foe. 2 000 . 
ff aoe 1.000 1,000 5M ee rE 
De 8 EO cccedneoe 1,000 569 $1,575 ro Saale tal 
Total issue_.....-.-- $5.500 $5,300 $1,575 $12,600 $3,200 


MILLARD COUNTY DRAINAGE DISTRICT NO. 1 (P. O. Hinck- 
ley), Utah.-_-BOND OFFERING.—Until 2 p. m. June 3 bids will be re- 
ceived for $65,000 6% drainage bonds. Joseph M. Wright. Clerk. 


MILLTOWN, Crawford and Harrison Counties, Ind.--BOND 
OFFERING.—Harry W. Bye, Clerk, Board of Town Trustees, will receive 
vids until 2 p. m. June 10 for $8,200 5% school building bonds. Denom. 
$205. Date June 25 1922. Int. semi-ann. (June 25 and Dec. 25). Due 
semi-annually from June 25 1923 to Dec. 25 1942. Bonds to be delivered 


MILWAUKEE, Wis.—BOND OFFERING .—Louis M. Kotecki, City 
Comptroller, and ex-officio Secretary of the Commissioners of the Public 
Debt, will receive sealed bids until 11 a. m. June 1 for the following 5% 
coupon 20 year (serial) bonds: 

$500,000 school bonds. Denom. $1,000. Date Jan. 1 1922. 

200,000 electric lighting bonds. Denom. $1,000. Date Jan. 1 19292. 
350,000 park bonds. enom. 340 for $1,000 each and 20 for $500 each. 


ate Jan. 1 1922. 
§00,000 street opening bonds. Denom. $1,000. Date Jan. 1 1922. 
Denom. $1,000. Date Jul 


690,000 bridge bonds. x 1 1922. 
500,000 harbor improvement bonds. Denom. $500. Date July 1 1922. 
300,000 sewer bonds. Denom. $1,000. Date July 1 1922. 

Prin. and semi-ann. int. (J. & J.) payable at City Treasurer’s office, or 
at the duly authorized agent of the City of Milwaukee in N. Y. City. A 
certified check for 1% of bid, on a National bank or a City of Milwaukee 
depository, required. Bonds must be paid for in Milwaukee, but will be 
delivered out of the city at purchaser’s expense. The unqualified approving 
opinion of Chas. B. Wood, of Wood & Oakley of Chicago, will be furnished, 
without charge, together with all legal papers necessary to establish the 
validity of bonds. 

Financial Statement. 
Assessed valuation of the City of Milwaukee for five years next 


omg 
the issue of these bonds as ascertained by the assessment for Stat 


e an 





I fact sek wn hrs es dh lien UR es ga eR nes es decal a emeeane aR $539 457,120 00 
I Eg ET Te Oo Oe OMS “FHF K- 574,020,559 00 
STs san: anstacemeipsoncithieal eisai obi ca acetate vated othcad hadi tte kien ed Milde ee 588,556,266 00 
SII n sll tices sacdinaa anita dosuns tae eaininoasniten ais salud Tas baie cp cic om teed ar netics 675,611,540 00 
TET sex adsanieehtnices shethit6: ini taainindeend-mstniieii taints ia ot een tienda Relea ae 681,198,160 00 
Aggregate_____ ale a i El a eel ee $3 ,058 ,843 ,645 00 
I enwbunstecscdmeiat 611,768,729 00 
Percentage of bonded debt limit ___________________- 5% 





ee en wcucevéesseusiindaican 
Bonded debt, Jan. 1 1922 saat Dial _...$25,898 ,250 
Less sinking funds for bonds maturing in 1922 1,932,750 


Net debt as of Jan. 11922... sss 


$30,588,436 45 





23,965,500 00 








TT ep eT $6 ,622 ,936 45 
Bonds authorized by Common Council to date hereof___ 3,050,000 00 
Net margin for further issues for 1922________________- $3 572,936 45 


MINGO, Champaign County, Ohio. BOND SALE.—It is reported 
that an issue of $18,000 sewer bonds has been disposed of to the Sinking 
Fund Commission at par. 


MINIER COMMUNITY HIGH SCHOOL DISTRICT NO. 307 (P. O. 
Minier), Tazewell County, Iil.—BOND OFFERING.—Proposals for the 
purchase of $25,000 5% school bonds will be received until 2 p. m. June 1 
by the Clerk of the Board of Education. Date June 1 1922. Due $1,000 
yearly on June 1 from 1923 to 1947 incl. 


MINNESOTA (State of).—-BOND SALE.—The Wells-Dickey Company 
of Minneapolis has purchased $35,000 44% armory bonds at par plus a 
premium of $44, equal to 100.12. 


MISSOULA COUNTY (P. O. Missoula), Mont.—BOND OFFERING. 
—The Clerk Board of County Commissioners will sell at public auction at 
19 a. m. June 5 $390,000 refunding bonds. Purchaser to furnish legal 
opinion. A certified check for 2% required. 


MONROE, Snohomish County, Wash.—BOND OFFERING.—The 
Town Clerk will receive sealed bids until 8 p. m. May 31 for $32,000 6% 
water wcrks bonds. Interest semi-annually. 


MONTCALM COUNTY (P. O. Stanton), Mich.—BOND SALE.— 
Harris, Small & Lawson, of Detroit have been awarded, it is stated, an 
issue of $100,000 44%% road bonds for $100,136, equal to 100.136. Due 
1930 to 1933. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.— BOND OFFER- 
ING.—F¥_ A. Kilmer, Clerk, Board of County Commissioners. will receive 
sealed bids until 9 a. m. June 8 for $20,500 5%% Catalpa Drive improve- 
ment bonds. Denom. 19 for $1.000 each and 1 for $1,500. Date May 1 





1922. Prin. and semi-ann. int. (M.& N_) payable at the office of County 
Treasurer. Due yearly as follows: $2,500 on Nov. 1 1923 and $2,000 


on Nov. 1 from 1924 to 1931 incl., and $2,000 on May 1 1932. Certified 
opinion of D A. 8. Iddings, attorneys, of Dayton. and Shafer & 
Williams of Cincinnati, regarding the legality of the bonds will be furnished 
Bids for less than par and accrued interest will not be considered. 

MONTPELIER, Woanington County, Vt.—BCND SALE.—The 
were awarded to ©. E. Dennison & Co. at 102.771, a basis of about 4.25%. 
Date June 1 1922. Due $5,000 yearly from 1933 to 1940 incl. 
election held on May 15—V. 114, p. 2158—the proposition to issue $17,000 
land purchase bonds failed to carry. 

Sealed proposals will be received until 1 p. m. June 15 by F. M. Poore, 
Town Clerk, for the following 5%% bonds: 
$1,000 
1925 to 1936, inclusive, and $2,000 1937 to 1960. inclusive. 

40,000 funding bonds. Due yearly on June 1 as follows: 

Denom. $1,000. Date June 1 1922. Prin. and semi-ann. int. payable 

at the Chase National Bank, N. Y. City. A certified check for $2,000, 

MURFREESBORO, Rutherford County, Tenn.—-BOND OFFERING. 
—J. FE. Stockard, City Recorder, wil! receive sealed bids until 1 p. m. June 
$1,000. Date April 11922. Int. A.& O. Due $1,000 yearly on April 1 
from 1928 to 1952 incl. <A certified check for 2% of face value of bonds 
Chemical National Bank, N. Y. City, at option of holder. 

MUSKEGON, Muskegon County, Mich.—BOND OFFERING “3. & 
44%% special impt. bonds. Denoms. various, from $200 to $1,000. Due 
vearly on June 1 as follows: $8,800 1923; $11,900 1924 and 1925; $12,400 
and $16,900 1932. Cert. check for $4,000 required. 

NACOGDOCHES INDEPENDENT SCHOOL DISTRICT, Nacog- 
‘“‘against’’ an issue of $50,000 school building bonds was carried at an 
election held on May 8. 
fered on May 23 (V. 114, p. 2158) have been disposed of as follows: " 
$500,000 sewer sanitation bonds of 1917, awarded to I. B. Tigrett & Co.. 

sxremium of $47.090, equal to 109.41, a basis_of about 4.44%. 
Date Mar. 1 1918. Prin. and semi-ann. int. (M. & 8S.) payable 
N. Y. City. Due yearly on Mar. 1 as follows: $2,000 1947; 
$33.000 1948: $35,000 1949: $37,000 1950; $39.000 1951; $42,000 
$57,000 1957 and $59,000 1958. 

248,000 reservoir repair and improvement bonds of 1920, awarded to 
ville, jointly, at a premium of $15,383, equal to 106.02, a basis of 
about 4.59%. Date Jan. 1 1921. Prin. and seml-ann. int. 
Nation: : N.Y. City. Due yearly on Jan. 1 as follows: 
National Bank, N ity 5 $4,000 1934 
1938 incl.: $5,000 1939 to 1941 incl.; $6,000 1942 to 1945 
$7 .000 (o46°and 1947: $8.000 1948 and 1949; $9,000 1950 to 1952 
1958 and 1959; $13,000 1960 and $14,000 1961. 

NEWMAN GRAMMAR SCHOOL DISTRICT, Stanislaus Count 





on June 2591922. 





check for 5 Se aid ayable to the County Treasurer, is required. The 
the successful bidder; otherwise all bids will be strictly unconditional. 
$40,000 4%% coupon street nds offered on May 25—V. 114, p. 2271— 
MOORHEAD, Clay County, Minn.—BONDS DEFEATED.—At the 
MOUNT AIRY, Surry County, No. Caro..-BOND OFFERING.— 
$60,000 sewer system bonds. Due vearly on June 1 as follows: 
$1,000 1925 
to 1936. inclusive, and $2,000 1937 to 1950, inclusive. 
payable to the Town Treasurer required. 
2 for $25.000 6% tax-free water works improvement bonds. Denom. 
required. Bonds will be delivered on July 1 in Murfreesboro, or at the 
Tellman, City Clerk, will receive bids until 2 p. m. June 2 for $122 00 
1926: $11,900 1927; $12,400 1928; $11,900 1929; $12,400 1930; $11,900 1931, 
doches County, Tex.—-BONDS VOTED.—By a vote of 292 “‘for’’ to 
NASHVILLE, Tenn.—BOND SALE.—The two issues of 5% bonds of- 
of Jackson and W. A. Harriman & Co. ef New York, jointly, ata 
at the City Treasurer’s office or at the Nationa] Park Bank, 
1952: $44,000 1953: $47.000 1954; $51,000 1955; $54,000 1956; 
American National Securities Co. and Caldwell & Co. of Nash- 
(J. & J.) payable at the City Treasurer's office. or at the Irving 
$2 .000 1923 to 1927 incl.; $3,000 1928 to 1933 incl. oe fo 
incl.; $10.000 1953 and 1954; $11,000 1955 to 1957 incl.; $12.000 
Calif.—BOND SALE.—An isue of $65,000 school bonds has been cold 
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NEW JERSEY (State of).—BOND OFFERING.—Until 11 a. m. 
June 20 N. A. K. Bugbee, State Comptroller, will receive sealed _bids at 
his office in Trenton, for $5,000,000 414% coupon or registered Highway 
Extension, Series ‘‘B’’ bonds. Denom., coupon bonds, $1,000 and regis- 
tered bonds up to $50,000. Date July 11922. Prin. and semi-ann. int. 
J. & J.) payable at the Mechanics National Bank, Trenton. Authorized 

Chapter 352 of the Public Laws of 1920. Certified check for 3% of 
ea bonds bid for, payable to William T. Read, State Treasurer, 
req ; 


NEW PAYNE VILLAGE SCHOOL DISTRICT (P. O. Payne), 
Paulding County, Ohio.—BOND OFFERING.——-F. O. Craig, Clerk, 
Board of Education, will receive bids until 12 m. on June 2 for $175,000 
5%% school building and improvement bonds. Denom. $1,000 ate 
June 1 1922. Prin. and semi-ann. int. (A.-O., first payment to be made 
on Oct. 1 1922), payable at the Farmers & Citizens Bank Co., Payne. 
Due yearly on Oct. 1 as follows: %7,000 in 1923 and $8,000 from 1924 to 
1944, inclusive. Certified check for $3,500 on some solvent bank in 
Payne is required. Bonds to be delivered at Payne, Ohio. 


NEWPORT, Newport County, R. I.—TEMPORARY LOAN.—A 
temporary loan of $100,000 has been sold to Blake Bros. & Co. on a discount 
bere of 3.52%, plus a premium of $4. Date June 1 1922. Due Sept. 

22. 


NEWTON COUNTY (P. O. Neosho), Mo.-—-BONDS VOTED.—An 
issue of $185,125 bonds to pay off outstanding warrants was recently voted. 


NILES, Trumbu!’! County, Ohio.—-BOND SALE.—On May 19 the 
following two issues of bonds, dated April 1 1922, were awarded to Camp- 
bell & Kinsey of Toledo: 
$75,000 5%% water works bonds for $80.227 50, equal to 106.97. a basis 
of anoout 4.81%. Due yearly on Oct. 1 as follows: $2,000 1923 
to 1930. incl.; 33.000 1931 to 1933, incl.; $4,000 1934 to 1944, incl., 
and $6,VU00 1945. 

6% judgment bonds for $4,870, equal to 100.412. a basis of about 
§.85%. Due yearly on April 1 as follows: $1,000 1923 to 1926, 
incl., and $850. 1927. 

The following bids were received: 
Name of Bidder— 


4 85 


Tssue. 
$75,000 00 
ane eok ae £ 4,850 00 
and print 
Detroit Trust Co., Detroit.._...._............. $75.000 00 
The Title Guarantee & Trust Co.. Cincinnati___ {$75,000 00 
4.850 00! 
A. T. Bell & Co., Toledo a mebddbwenwwseant Tn a. 


é 
4.850 00 
000 00 é 
5.900 00 
000 00 


Premium. 
$5,227 50 
20 00 

the bonds. 
$4,762 50 
$4 230 00 


Campbell & Kinsrey, Toledo 


1 00 
1 00 


oe 
o> 


Seasongood & Mayer, Cincinnati... ae 
Tucker & Robinson Co., Toledo_______.. 
W.L. Slayton & Co., Toledo______. 


‘ . 


Qo or>> 
4 
— 
= 


GO Vie DOK O 
Senn 


) 
”) 


4.850 00 
J.C. Mayer, Cincinnati 75,000 00 
Stacy & Braun. Toledo : 75,000 00 


75,000 00 


NOBLE COUNTY (P. O. Albion), Ind.—BOND OFFERING.—L. E. 
Murrey. County Auditor, will receive sealed bids until 10 a. m. June 10 
for $35,750 6% coupon road improvement bonds. Denom. 17 for $2,000, 
each and 1 for $1,750. Date May 1 1922. Prin. and semi-ann. int. 
payable at the County Treasurer’s office. Due $1,750 on May 1 1923 
and $2,000 semi-annually from Nov. 1 1923 to Nov. 1 1931 incl. Issued 
in accordance with Section 1223 of General Code of Ohio. Certified check 
on some solvent bank within the State of Ohio, payable to County Auditor, 


for 5% of bonds bid for, is required. Bids for less than par and accrued 
interest will not be considered. 


NORFOLK, Norfolk County, Va.—BOND SALE.—A syndicate com- 
poses of Wm. R. Compton Co., Hayden, Stone & Co., Lee. Higginson & 
20. and Brown Bros. & Co. of New York, and a local trust company, has 

urchased the following bonds offered on May 24 (V. 114, p. 2272) at 
03.569. a basis of about 4.56%: 
$1,000.000 5% 30-year dock bonds. 
1,000,000 5% 30-year water bonds. 
1,165,000 5% 30-vear refunding water bonds. 
792,000 414% 32-year refunding public improvement 
Date May 1 1922. 


NORFOLK COUNTY (P. O. Dedham), Mass.—-LOAN OFFERING.— 
It is reported that the County Treasurer will receive bids until 10 a. m. 
May 29 for the purchase at discount of a temporary loan of $100,000, issued 
in anticipation of revenue, date June 1 and maturing Nov. 15 1922. 


NORTH BANGOR, Franklin County, N. Y¥Y.—BOND SALE. 
$5,000 6% registered bonds offered on May 13 (V. 114, 
awarded to the First National Bank of Brushton. 
Due $500 yearly on May 15 from 1923 to 1932 incl. 


NORTHBRIDGE, Worcester County, Mass.—TEMPORARY LOAN. 
—The Old Colony Trust Co. of Boston, has been awarded a temporary 
revenue loan of $25,000 on a 3.80% discount basis, plus a premium of 
$175. Due Sept. 29 1922. 


NORTH BERGEN TOWNSHIP (P. O. North Bergen), Hudson 
County, N. J.—BOND SALE.—On May 18 the issue of 434% coupon 
(with privilege of registration) school bonds (V. 114, p. 2158) was awarded 
to the Steneck Trust Co. of Hoboken, which offered 102.50 for $98,000 
bonds, a basis of about 4.57%. Date May 1 1922. Due yearly on May 1 


22 Eewows: $2,000 1923 to 1942 incl.; $3,000 1943 to 1961 incl., and $1,000 
962. 
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bonds. 


The 
. 2158) were 
Date ay 15 1922. 


NORWOOD, Hamilton County, Ohio.—BOND OFFERING.—W. R. 
Locke, City Auditor, will receive sealed bids until 1] a. m. June 14 for the 
following water-works bonds: 
$40.000 5% Series No. 2-1922 bonds. Denom. $500. Due $2,000 yearly 

on Oct. 1 1923 to 1942 incl. 

6,500 514% Series No. 1-1922 bonds. Denom. $812 50. Due $812 50 

yearly on Oct. 1 1923 to 1930 incl. 

Date ‘ee 1 1922. Prin. and semi-ann. int. payable at the Norwood 
National Bank. Cert. check for 5%, payable to the City Treas., required. 


OAKLAND HIGH SCHOOL DISTRICT, Alameda County, Calif. 
—BOND OFFERING.—Until 10 a. m. June 5 Geo. B. Gross, County Clerk 
(P.O. Oakland). will receive sealed proposals for $717,000 5% school bonds. 
Denom. $1,000. Date Nov.11919. Int.M.&N. Due yearly on Nov. 1 
as follows: $18,000 1923 to 1937 incl.: $17,000 1938 to 1939 incl.: $20,000 
1940 to 1943 incl.; $21,000 1944 to 1956 incl., and $20,000 1957 to 1959 incl. 
Cert. check or cash for 2%, payable to the Chairman Board of County 
Supervisors, required. Total bonded indebtedness. $1,.598.000. As- 


valuation, $160,255.356, which is approximately 60% of the cash 
Population 1920 (Census), 216,000. 


OAKLAND SCHOOL DISTRICT, Alameda County, Calif.—BOND 
OF FERING.—Geo. E. Gross, County Clerk (P. O. Oakland), will receive 
sealed proposals until 10 a. m. June 5 for $743,000 5% gold school bonds. 
Denom $1,000. Date Nov.11919. Int. M.&N. Due yearly on Nov. 
1 as follows: $8,000, 1923; $19,000, 1924 to 1941 incl.; $20,000, 1942 
and 1943; $23,000, 1944 and $22,000. 1945 to 1959 incl. Certified check 
or cash, for 2%, payadle to the Chairman Board of County Supervisors, 
required. Total nded_ indebtedness, $2,365,000; assessed valuation, 
approzimately $160,255,356, which represents about 60% of the cash 
value; population, 1920 census, 216,000. 


OAKLEY INDEPENDENT SCHOOL DISTRICT NO. 2, Cassia 
County, Ida.—BOND SALE.—-Keeler Bros. & Co. of Denver have pur- 
chased $40,000 5%% high school building refunding bonds. Denom. 
$1,000. Date March 15 1922. Prin. and semi-ann. int. (March 15 and 
Sept. 15) payablein N. Y.City. Due $4,000 yearly on March 15 from 1933 


to 1942 incl. 

. Financial Statement. 
Real valuation estimated 

Assessed valuation, 1921 


value 








Net bonded debt 
Population, estimated, 3,000. 





OGDEN CITY SCHOOL DISTRICT (P. O. Ogden), Weber County, 
Utah.—BOND SALE.—The $45,009 school redemption bonds offered on 
May 19—V. 114, p. 2159—have been sold te the Palmer Bond & Mortgage 


Co. of Salt Lake City as 424s at par plus a premium of $1,013, equal to 
102.25. Due in 20 years. 


OMAHA, Neb.—BOND OFFERING.—Until 10 a. m. May 31 sealed bids 
will be received for $600,009 444% street improvement bonds by Dan B. 
Butler, Commissioner of Finance. Prin. and int. payable in Omaha. 
Date June 1 1922. Due in 20 years. Lezality approved by John C. 


Thomson, N. Y. City. Certified check for $10,000, payable to the City. 
required. 


ORANGE, Orange County, Texas.—BOND OFFERING.—Sealed 
bids will be received until 11 a. m. May 27 (to-day) for $175,000 5«%% 
school bonds by M. G. Davies, City Secretary. ue serially, 1 to 26 
years. A certified check for 5% required. 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND OFFERING.—John 
L. Teaford, County Treasurer, will receive sealed bids until 2 p. m. June 5 
for the following road bonds: 
$14,000 4%% John Roach and George Osborn Road Paoli 

bonds. Denom. $700. 

15,500 4%% Valeene and Youngs Creek Road South East Township 
bonds. Denom. $775. ; 

15,500 4% % Jacob Emmons et al. French Lick Township bonds. 


Township 


Denom. 


oliad. 
63,400 5% WHardinsburg, Valeene and English, and Valeene and Cham- 
bersburg County Unit Road bonds. Denom. $3,170. 
Date June 5 1922. Int. May 15 and Nov. 15. Due each six months 
beginning May 15 1923. 


ORDWAY, Crowley County, Colo.—BOND SALE.—The Bankers 
Trust Co. of Denver has purchased $10,000 6% bonds at 103.82. 


ORFORDVILLE, Rock County, Wis.—BOND ELECTION .—On 
June 1 $16,000 village hall bonds will be voted upon. 


OSKALOOSA, Mahaska County, Iowa.—BOND ELECTION .—An 
issue of $670,000 water works bonds will be voted upon on June 3. 


OTERO COUNTY SCHOOL DISTRICT NO. 28, Colo.—BOND 
ELECTION AND SALE.—Benwell, Phillips & Co. of Denver have pur- 
chased $3,500 6% 10-20-year (opt.) school building bonds, subject to being 
sanctioned by the voters at an election to be held soon. 


OWATONNA CONSOLIDATED SCHOOL, DISTRICT NO. 30, 
Steel County, Minn.—BONDS VOTED.—Building bonds to the amount 
of $75,000 were recently voted by the taxpayers of this district. 


PACIFIC GROVE HIGH SCHOOL DISTRICT, Monterey County, 
Calif.—BOND OFFERING.—T. P. Joy, Clerk Board of County Super- 
visors (P. O. Salinas). will receive sealed bids until 2 p. m. June 5 for $40,000 
5% school bonds. Denom. $1,000. Date June 5 1922. Principal and 
semi-annual interest (J. & D.), payable at the Couny Treasurer’s office 
Due $2,000 yearly on June 5 from 1923 to 1942, inclusive. Certified check 
for 10%, payable to the above official required. 


PASCO COUNTY (P. O. Dade City), Fla.— WARRANT OFFERING. 
—J. M. Mitchell, Chairman Board of County Commissioners, will receive 
sealed bids until 12 m. June 5 for $30,000 6% special county road warrants. 


POUNDRIDGE, Westchester County, N. Y¥Y.—BOND SALE.—On 
May 20 the $40,000 5% road improvement bonds offered on that date— 
. 114, p. 2159-—were awarded to Sherwood & Merrifield of New York 
.25, a basis of about 4.84%. Date May 15 1922. Int. May 15 and 

Nov. 15. Due $2,000 yearly on May 15 from 1923 to 1942 incl. Other 


bidders were: ‘ 
Farson, Son & Co., N. Y__..100.95! First Nat. Bk., New Canaan, 
Conn 100.50 


Union National Corp., N. Y__100.67 _~ == 
a “| Geo. B. Gibbons & Co., N. ¥_100.25 


PEACHLAND SCHOOL DISTRICT, Richmond County, No, Caro. 
—BOND OFFERING.—L. J. Bell, Supt. of County Schools (P.O. Rock- 
ingham), will receive sealed bids until 2 p. m. June 20 for $39,000 coupon 
bonds not to exceed 6% interest. Denom. $1,090. Date June 1 1922. 
Prin. and semi-ann. int. payable at the Hanover National Bank, N. . 
Bity. Due $1,000 yearly on June 1 from 1923 to 1952 incl. A certified 
check for $600, payable to J. E. Mercer, Secretary Board of Trustees, 
required. 


PENDLETON, Umatilla County, Ore.—DESCRIPTION OF BONDSs 
—The $85,000 5% ‘‘Sewer Bonds D,"’ awarded on April 26 to the Harri 
Trust & Savings Bank of Chicago at 102.16 and interest—V. 114, p. 2050— 
are described as follows: Coupon bonds in denom. of $1,000. Date 
June 1 1922. Prin. and semi-ann. int. (J. & J.) payable at the Harris 
Trust & Savings Bank, Chicago. Due June 1 1952; optional June 1 1942. 


Financial Statement. 
er $6,999,423 
638,000 


_. $281,000 
33,016 


Assessed value for taxation 
Total debt (this issue included) --_- -- 
Less water debt..........-....-.. : 
Less sinking fund_______-_~-. a ee ee ee 
Net debt 

Population, 1920 census, 7,387. 


PESCADERO RECLAMATION DISTRICT NO. 2058, San Joaquin: 
County, Calif.—BOND SALE.—E. H. Rollins & Sons were the successfu 
bidders on May 23 for the $300,090 bends offered on that date—-\. 114, 
p. 22735. 


323,994 


PITTSBURG, Contra Costa County, Calif.—BOND SALE.——Re- | 
cently $35,000 public improvement bonds were sold to Cyrus Peirce & Oo. 
of San Francisco for $36,837, equal to 105.24. 


PLEASANT SCHOOL TOWNSHIP (P. O. Stillwell), Laporte 
County, Ind.— BOND SALE.—The $16,000 5% coupon bonds, offered 
for sale on May 15—V. 114, p. 2050—were awarded to the J. F. Wild 
& Co. State Bank of Indianapolis at par plus a premium of $2,024 (104.40) 
a basis of about 4.16%. Date May 15 1922. Jue $2,300 each six months 
from May 15 1923 to Nov. 15 1932 incl. 


PLEASANTVILLE, Westchester County, N. Y.—BOND_ SALE.— 
The $8,000 registered water works improvements bonds offered for sale on 
May 22—V. 114, p. 2273—were awarded to Farson, Son & Co. of New York. 
Date Aug. 1 1922. Due $500 yearly on Aug. 1 from 1923 to 1938 incl. 


PLEASANTVILLE INDEPENDENT CONSOLIDATED DISTRICT, 


Marion County, lowa.—BOND SALE.—George M. Bechtel & Co. o 
Davenport have purchased $60,000 school bonds at 97.33. 


POLAND, Androscoggin County, Me.—TEMPORARY LOAN.—A 
temporary loan of $300,000, dated May 25 and maturing Oct. 4 1922, has 
been awarded, it is reported, to the Boston Safe Deposit & Trust Co. of Bos- 
ton on a 3.375% discount basis, plus $5 premium. 


COUNTY (P. O. Des Moines), lowa.—BOND SALE.—An 
isc of $10,000 funding bonds has been awarded to the First Wisconsin 
Co. of Milwaukee and Schanke & Co. of Mason City, jointly. 


ILLE SCHOOL DISTRICT (P. O. Poplarville), Pearl 
a pret do Miss.—BONDS VOTED.—An issue of $40 ,000 school bidg. 
bonds was recently voted by a vote of 88 “‘for’’ to 49 ‘‘against. 


TAGE, Wood County, Ohio.—BOND SALE.—The $1,600 6% 
Ms. SL, bonds offered on May 8—V. 114, p. 2050—-were awarded to the 
Muncie Banking Co. of Portage, at par and interest. Date March 1 1922, 
Due $200 yearly on Sept. 1 from 1923 to 1930, inclusive. 


PORTLAND SCHOOL DISTRICT NO. 1 (P.°O. Portland), Mult- 
mB. County, Ore.—BOND ELECTION.—On June 17 $3,000,000 
bonds to be u for the purpose ef erecting and f ng necessary school 
buildings and purchasing necessary sites therefor in and for the school 
district will be voted upon. R. H. Thomas, District Clerk. 
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PORTSMOUTH, Norfolk County, Va.—BOND SALE.—The $600,000 
444% coupon (registerable as to principal or principal and interest) sewer 
and street improvement bonds offered on May 22—V. 114, p. 2159—have 
been purchased, jointly, by Hallgarten & Co., and Lehman Bros. of New 
isee at 97.62, a basis of about 4.65%. Date June 1 1922. Due June 1 


PROWERS COUNTY SCHOOL DISTRICT NO. 6 (P. O. Holly), 
Colo.—BOND ELECTION AND SALE.—An issue of $75,000 5% 15-30- 
year (ont.) school building bonds has been sold to the International Trust 


. of Denver, subject to being sanctioned by the voters at an election to 
be held soon. 


RALEIGH TOWNSHIP, Wake County, No. Caro.—BOND SALE.— 
The $350,000 16%{-year (aver.) coupon (registerable as to principal and 
interest) school bonds offered on May 22—V. 114, p. 2159—have been 
awarded to the National Bank of Commerce of St. Louis as 4%{s at par 
— a premium of $100 11. a basis of about 4.74%. Date June 1 1922. 

ue yearly on Dec. 1 as follows: $12,000, 1925 to 1938 incl., and $13,000, 
1939 to 1952 incl. 

The following bids were received: 
Hanchett Bond Co., Chi_ $355,326 25 
Stacy & Braun, Toledo__ 356.665 00 
*Tr. Co. of Ga., Atlanta. 350,122 50 
*Oitizens Nat. Bank of 

Raleigh, Raleigh Sav. 

Bank Tr. Co., and 

American Trust Co. of 

Charlotte 


Prudden & Co., Toledo__ $35,780 00 
Commercial Nat. Bank, 
of Raleigh. ___-_- _.... 355,328 00 
W.L.Slayton&Co.,N.Y. 354,060 00 
Merchants Nat. Bank of 
Raleigh............. 357,350 00 
C.W. Whitis&Co.,N.Y. 354,100 00 
350,220 50!Clairborne, Royall Co., 
ne ceang > ee ee 356,247 00 
Bids marked (*) for 434% bonds; others for 5% bonds. 





RANDOLPH COUNTY (P. O. Winchester), Ind.— BOND OFFERING. 
—Until 10 a. m. May 31, M. E. Mull, County Treasurer, will receive bids 
at not less than par and accrued interest for the following highway improve- 
ment bonds: 
$17,400 44% Lee Harshman et al. Ward and White River Townships 

bonds. Denom. $870. 


42,700 5% John W. Farabee et al. Wayne Township bonds. Denom. 
39,280 5% Ambrose Rubey et al. Greenfork Township bonds. Denom. 
40,800 5% Jesse Bird et al. Washington Township bonds. Denom. 


31.020. 
38,520 5% William L. Brumfield et al. White River Township bonds. 


| enom. $963. 
24,000 5% Moses Rupert et al. Ward Township bonds. Denom. $1,200. 


24,000 af eng M. Cantrell et al. Green Township bonds. Denom. 
6,900 5 % Clark D. Pearson et al. Washington Township bonds. Denom. 
4,000 5% Volney C. Amburn et al. Stoney Creek Township bonds. 

Denom. $200. 
10,000 : re W. Herniey et al. Stoney Creek Township bonds. Denom. 
5 


Int. semi-ann. (May 15 and Nov. 15). The 4%% bonds mature as 
follows: $870 each six months from May 15 1921 until all bonds are paid 
(although the first three maturity dates of this issue seem to be in error, 
this information has been taken from official sources). The 5% bonds are 
due as follows: 1-20 of each issue each six months from May 15 1923 until 
all bonds are paid. 


RICHMOND, Henrico County, Va.—BOND OFFERING.—The 
Richmond ‘‘Dispatch’’ of May 20 had the following to say regarding the 
offering of $1,750,000 city improvement bonds on June 20: 

“The Finance Committee, after hearing from Superintendent A. H. Hill 
and W. Floyd Reams and Dr. R. W. Miller, of the City School Board, last 
night, on motion of Councilman E. Lee Roden, directed the Clerk of the 
Committee to advertise a sale of “- bonds amounting to $1.750,000, the 
bids to be submitted on June 20. he funds to be derived from the sale 
of these bonds will be ‘turned loose’ immediately. The occasion for the 
appearance of the city school officials was for the committee to ascertain 
the necessity or demand for further funds for school building construction. 
It was made clear that the funds arising from the Jones-Morton bond issue 
were needed to complete the program mapped out by the School Board for 
new buildings. ‘This bond issue was for $1,500,000. in three installments. 
It was explained by Superintendent Hill that work was now progressinz 
on much of the scheme and that all of the appropriation has been provided 
for, and most of it now being used. 


How Money Will Be Used. 

‘In addition to the $500,000 for schools, a demand was indicated for 
another installment of $500,000 for the street improvements provided for 
under the Roden bonds of $2.500,000, and a similar sum was provided for 
water works extension, and $250.000 for gas plant purposes. 

It was brought out at the meeting that in addition to the money to be 
derived from this sale, many thousands of dollars were now being expended 
in construction and street improvements and that all told more than 
$2,000,000 would be spent this year in permanent improvements. 

‘* "This,” commented Sub-Chairman Carter C. Jones, ‘will keep the city 
departments busy for months. And not only will they be busy, but no 
man out of work need go hungry, for there will be employment for all 
who want it.’ 

Funds in Circulation Soon. 


‘““Comptroller Cofer will within a short while advertise for the bids 
on bend sale, and at a special meeting of the committee on June 20, the 
bonds will be sold so that the funds may be put into circulation on or 
shortly after July 1. 

‘‘The committee will meet next Thursday night to hear from all interested 
in the disposition of a number of petitions under the dependent widows 
and orphans fund. Chairman Grundy asks all applicants and others in- 
terested to be at this meeting.”’ 


RIDGEWOOD, Bergen County, N. J.—BOND OFFERING.—Thos. 
J. Foster, Commissioner of Revenue and Finance, will receive sealed bids 
until 8 p. m. (daylight saving time) June 6 for the following 444% bonds: 
$136,000 general improvement bonds. Due yearly on June | as foilows: 

$4,000 from 1923 to 1931 incl., and $5. from 1932 to 1951 incl. 
110,000 assessment bonds. Due yearly on June 1 as follows: $12,000 
from 1923 to 1929 incl., and $13,000 in 1930 and 1931. 

Denom. $1,000. Date June 1 1922. Prin. and semi-ann. int. (J. & D.) 
payable at the Citizen's National Bank, Ridgewood. Certified check, 
payable to the Village of Ridgewood, for 2% of amount of bonds bid for, 
drawn upon an incorporated bank or trust company, is required. The 
opinion of Hawkins, Delafield & Longfellow, New York City, as to the 
legality of the issue will be furnished to the successful bidder. The bonds 

be prepared by Henry N. Feley & Co., and the Citizens National 
Bank, Ridgewood, will certify as to the genuineness of the signatures of 
the officials and the seal impressed thereon. 


RIPLEY, Brown County, Ohio.—BOND SALE.—The City Trust & 
Savings Bank of Columbus, offering $7,553 25 (100.71) and interest, a 
basis of about 5.32%, was awarded the $7,500 5%% deficiency bonds 
offered on May 18—V. 114, p. 2051. Date May 1 1922. Int. M. &N, 
Due yearly on May lasfollows: $1,000 1923 to 1929, incl., and $500 1930. 


RIVERHEAD SCHOOL DISTRICT NO. 9 (P. O. Jamesport), Suffolk 
County, N. Y.—BOND SALE.—The $28,000 5% school bonds offered on 
May 22 (V. 114, p. 2159) have been disposed of. Date June 11922. Due 
$1,400 yearly on June 1 from 1923 to 1942, inclusive. 


ROCHESTER, N. Y.—NOTE SALE.—On May 24 the $50,000 overdue 
tax notes and $25,000 Brown St. subway notes, maturing eight months from 
May 29 1922 (V. 114, p. 2273), were awarded to 8S. N. Bond & Co. at 3.75% 
interest, plus $6 premium. 





Other bidders were: 

Name— Interest. Premium. 
Solomon Bros. & Hutzler, New York__________-_.-..-..-3.74% a 
Hibbard, Palmer & Kitchen, Rochester--- -- PON $15 00 
Robt. Winthrop & Co., New York.__-_.....-_--------- 4Y, 400 
Schoellkopf, Hutton & Pomeroy, Buffalo_____..-.-.-.-.--- Guee> ~ «adie 

ROCKAWAY SCHOOL DISTRICT (P. O. Rockaway), Morris 


County, N. J.—BOND OFFERING.—F. G. Engleman, District Clerk, will 
receive bids until 7:45 p.m. (davlight saving time) June 6 for the purchase 


Date Aug. 1 1922. Principal and semi-annual interest (F. & A.) payable 
at the First National Bank of Rockaway. Due yearly on Aug. 1 as follows: 
$3,000, 1923 to 1927, inclusive; and $4,000, 1928 to 1942. inclusive. GCerti- 
fied check on an incorporated bank or trust —eageny for 2% of amount 
of bid, payable to the Board of Education, required. 


ROSE CREEK, Mower County, Minn.—BONDS VOTED.—By a vote 
of se ' _ 6 an issue of $4,500 lighting system bonds was recently sanctioned 
y e voters. 


ROOSEVELT COUNTY SCHOOL DISTRICT NO. 16, Mont. 
BOND SALE.—The State of Montana has purchased $21,000 6% 10-20-year 
(opt.) school bonds at par. 


ROSWELL, Chaves County, N. Mex.—-BOND SALE.—The $10,000 
sewer, $15,000 fire protection and $20,000 street improvement 5% 
20-30-year (opt.) bonds offered on May 18—V. 114, p. 2051—have been 
purchased jointly by Crosbv. McConnell & Co. and the International 
Trust Co. of Denver at 104.70. 


RUSH COUNTY (P. O. Rushville), Ind.—BOND SALE.—The 
$24,960 5% 5%-year (aver.) Frederick Hilligoss et al. Walker Township 
bonds offered for sale on May 22 (V. 114, p. 2274) were awarded to the 
People’s National Bank, Rushville, at a premium of $518 20 (102.07), a 
basis of about 4.585%. Date May 151922. Due $1,248 each six months 
from May 15 1923 to Nov. 15 1932 incl. An issue of $18,400 bonds was 
soid to the People’s Loan & Trust Co., Rushville, at a premium of $374 20 
(102.03). The following bids were received for the two issues: 
Premiums for 
$24,960 issue. $18.400 issue. 
11 84 $295 00 








Bidder— 


Breed, Elliott & Harrison.________.__._.___- 4 
Been Gs Be Bs ow nceccvucceneesosenecce 2 ee ere" 
oe See Ce... cewemoebomewoad 346 00 257 00 
Fietcher American Co......_.._._..........- 388 00 288 00 
7 2 ee Oe Oe. nn mnmndodauniinmun ae. , - sia 
.F. Wild & Co. State Bank. .._............. 401 00 298 00 
Rushville National Bank_____.________._____._ 426 80 314 64 
*People’s National Bank______._._________- ea ° °=anee 
*Peovile’s Loan & Trust Co_..- eee eee eel eee 374 20 


* Successful bids. 


RUTHERFORD SCHOOL DISTRICT (P. O. Rutherford), Bergen 
County, N. J.—BOND SALE.—4J. 8. Rippel & Co. of Newark, bidding 
$325,356 for 317 bonds to bear 4% % interest, equal to 102.635, a basis of 
about 4.30%, were awarded the issue of coupon school bonds offered on 
May 18 (V. 114, p. 2159). Denom. $1,000. Date May 1 1922. Due 
yearly on May 1 as follows: $8,000 1923 to 1948 inel.; $9,000 1949 to 1960 
incl. ; and $1,000 19* 


SALEM COUNTY (P. O. Salem), N. J.—BONDS OFFERED BY 
BANKERS.—Edw. B. Smith & Co., of Philadelphia, are offering to inves- 
tors at prices to yield about 4.40%, $400,000 5% temporary highway con- 
struction bonds. Date March 15 1922. Interest semi-annual (March 15 
and Sept. 15). Due $200,000 March 15 1924 and $200,000 March15 19285. 
These bonds are said to be free from all Federal income tax and from all 
personal property tax imposed by the State of New Jersey. 


SAN ANGELO INDEPENDENT SCHOOL DISTRICT (P. O. San 
Angelo), Tom Green County, Tex.—BOND ELECTION.—An election 
will be held on June 2 to vote on $10,000 school building bonds. 


SAN BUENAVENTURA SCHOOL DISTRICT, Ventura County, 
Calif.—BOND SALE.—The Bank of Italy of San Francisco was the suc- 
cessful bidder on May 23 for the $90,000 5%% 2-3l-year serial school 
bonds, dated June 1 1922, offered on that date—V. 114, p. 2274—at 109.25, 
a basis of about 4.69%. 


SANFORD, Seminole County, Fla.—-BOND OFFERING.—Sealed 
proposals will be received by L. R. Philips, Clerk of the City Commission, 
until 6 p. m. June 22 for $325,000 6% improvement bonds. Denom. $1,000. 
Date July 11922. Prin. and semi-ann. int. (J. & J.) payable in New York 
City. Due July 1 1952. A certified check for 1%% required. Legality 
approved by Jno. C. Thomson, N. Y. City. 


SANILAC COUNTY (P. O. Sandusky). Mich.—-BOND OFFERING.— 
Sealed bids will be received until 1 p. m. June 2 by the Board of County 
Road Commissioners for approximately $108,500 Assessment District 
Road No. 15 bonds. Denom. to suit purchaser. Interest semi-annually. 
Due from one to ten years. Bidder to name interest rate (not exceeding 
6°). These bonds are issued under the provisions of Act 59, Public Acts 
of 1915, as amended, and are obligations of Elk and Flynn pe = 
Sanilac County and Assessment District No. 15. Certified check for 
$1,000, payable to the Board of County Road Commissioners is required. 


SAN SEBASTIAN (Municipality of), Porto Rico.—BOND OFFERING. 
——Sealed proposals will be received by M. Rivera Negroni, Commissioner of 
Public Service, Police and Prisons. until 9 a. m. June 24, at the office of 
Jose Ramon Quinones, Attorney, Bouret Bldg., San Juan, for the purchase 
of $120,000 6% coupon impt. bonds. Denom. $1,000. Date Jan 1 1922. 
Prin. and semi-ann. int. (J. & J.) will be payable and the bonds will be deliv- 
ered at some bank or trust company in Washington, D. C., New York or 
Porto Rico, to be designated by the Council of Administration. Due yearly 
on July 1 as follows: $5,000 1924 to 1927 incl.: $6,000 1928 to 1932 incl.. and 
$7 .000 1933 to 1942 incl. A cert. check or bank draft (or cash) for 2% of 
bid, on a national bank in the United States or upon any bank doing busi- 
ness in Porto Rico, payable to the Commissioner of Finance, required. 
Bonds maturing on or after July 1 1932 will be subject to redemption at 
the option of municipality on said date or any interest payment date there- 
after. Purchase to pay accrued interest from date of bonds to date of de- 
livery. The official announcement states: ‘‘These bonds are exempt from 
the payment of taxation in the United States and Porto Rico and may be 
accepted by the Government of Porto Rico for deposits of funds of that Gov- 
ernment or as security required by any of the laws of Porto Rico to be de- 
posited with the Treasurer of Porto Rico. These bonds are issued in ac- 
cordance with authority of the Act of Congress of the United States of Mar. 2 
1917, entitled ‘An Act to provide a civil government for Porto Rico, and 
for other purposes.’ and of the statutes of Porto Rico now in force and of an 
ordinance of the Municipal Assembly of San Sebastian, P. R., adopted in 
compliance with law.”’ 


SANTA BARBARA HIGH SCHOOL DISTRICT, Santa Barbara 
County, Calif.—BOND SALE.—On May 12 $450,000 5% high-school 
bonds were sold to the National City Co. and the California Company, for 
$468,495, equal to 104.09. 


SCHOHARIE, Schoharie County, N. Y.—-BOND SALE.-—On May 11 
an issue of $15,500 5% water-supply bonds was sold to the Schoharie 
County Bank at 102, a basis of about 4.74%. Denom. $825. Date 
July 11922. Interest annually on July 1. Due $825 yearly for 20 years. 


SCOTTSBLUFF SCHOOL DISTRICT (P. O. Scottsbluff), Scotts- 
bluff County, Neb.-——BI DS.—The following bids were received on May 17 
for the $300,000 54% 10-30-year (opt.) high school bldg. bonds: 

Name of Bidder— Amount Bid. Condition. 

*The White-Phillips Co., Omaha_--.$315,031 00 If bonds draw 5% 


$3,390 premium 
Bosworth, Chanute & Co., Denver... 310,710 00 f If bonds draw 5% 
Peters Trust Co., Omaha... .-.-- 307 ,900 00 


$2,040 premium 
{ If bonds draw 5% 
} $1,070 premium 
Prudden & Co., Toledo, Ohio-~--- ~~ 310,500 00 
E. H. Rollins & Sons, Chicago_... 306,411 00 
Lincoln Trust Co., Lincoln------ _. 306,020 00 
Omaha Trust Co., Omaha 306,781 00 
S. B. National Bank, Scottsbluff 306.370 00 
Northern Trust Co., Chicago_...-.. 306,000 09 
James I. Wachob & Co., Omaha... 304,200 00 
James N. Wright & Co., Denver... 310,530 00 
International Trust Co., Denver... 311,760 00 








If bonds draw 5% par 


No check 
No check 
{ If bonds draw 54% 
$7,050 premium 


* Successful bid; for previous reference to same see V. 114, p. 2274. 


SCRANTON, Lackawanna County, Pa.—BOND SALE .—-On May 22 
the $218,000 4% % coupon or registered city impt. bonds offered on that 
date (V. 114, p. 2275) were awarded to Biddle & Henry of Philadelphia at 
100.515, a basis of about 4.20%. Date May 1 1922. ue yearly on May 1 
as follows: $8,000 1923 to 1930 incl., and $7,000 1931 to 1952 incl. Other 





of an issue of 434% school bonds not to $75,000. Denom. $1,000. 





} bidders were: 
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SCOTTSDALE HIGH SCHOOL DISTRICT, Maricopa County, 
Ariz.—BIDS.—The following is a complete list of bids received for the 
373,000 6% 20-year coupon tax-free school site, building and improvement 
bonds on May 15: 

Bidder— 

Crosby, McConnell & Co 
Prudden & Co__- 

Jas. N. Wright & Co 

*Jas. N. Wright & Co 
The Hanchett Bond Co 
The Branch Mddiekauf Co 
*The Branch Middlekauf Co None 
*E. H. Rollins & Sons . 1,576 80 

r. L. Slayton & Co 3,430 39 
Blanchet, Thornburgh & Vandersall 5 ON 
John Nuveen & Co ' _ 2,431 OO 
Antonides & Co £010 00 
Sidney-Spitzer & Co .765 00 
Bosworth, Chanute & Co 
Bankers Trust Co., Denver 
Dwight B. Heard 
Jas. H. Causey & Co 

All of the above bidders offered accrued interest. 
for 5%% bonds, others for 6° bonds. 


First National Bank, Scranton , 
M. M. Freeman & Co, Philadelphia _. 100.3806 
Trades National Bank, Scranton 1090.05 


SELMA, Dallas County, Ala.BOND SALE.—The $150,000 6% 
coupon tax-free public school building and school-site purchase bonds 
offered on May 15 (V. 114, p. 2051) have been purchased by the Merchants 
Bank of Mobile at par plus a premium of $10,050. equal to 106.70 i 
of about 5.34%. Date May 11922. Due vearly as follows: 
to 1931, inclusive; $7,000, 1932 to 1941, inclusive, and $40,000, 1942. 


SELMA, Dallas County, Ala.—-BOND OFFERING.—William B. Hall, 
Mayor, will receive sealed bids until June 1 for $54,500 6% paving bonds. 


SEVIER COUNTY (P. O. Richfield), Utah.—RBONDS VOTED.—Our 
Western correspondent advises us in a special telegraphic dispatch that the 
$240,000 highway bonds—V. 114, p. 1934—have been voted. 


SEWARD, Seward County, Neb.—BOND SALE.—The 
Clauser Co. of Omaha, has purchased 362,000 sewer bonds. 


SEYMOUR SCHOOL CITY (P. O. Seymour), Jackson County, 
Ind.—BOND SALE. .—On May 18 the $105,000 45% school bonds offered 
on that date (V_ 114. p. 2160) were awarded to the Fletcher-Savings & Trust 
of Indianapolis for $111,628 (106.312) and interest. a basis of about 4 41%. 
Date May 151922. Due $5,000 yearly on May 15 from 1927 to 1947 incl 


SHERIDAN COUNTY (P. O. McClusky), No. Dak.— BOND SALE.— 
ie Trust Co., of Minneapolis, has purchased $50,000 5%% 
onds. 


SHILOH SCHOOL DISTRICT, De Soto Parish, La.— BOND SALE. 
The $16,500 6% school bonds offered on May 16—V. 114, p. 1934—have 
been awarded to the Bank of Commerce & Trust Co. at par and accrued 
interest. Date May 1 1922. Due yearly on Jan .15 as follows: $500 
1925 to 1930. inclusive: $1,000 1931 to 1939, inel., and $1,500 1940 to 1942, 
ine’. The Hanchett Bond Co. of Chicago, and W. L. Slayton & Co. of 
Toledo, also submitted bids. 


SILVER CREEK TOWNSHIP (P. O. Jamestown), Greene County. 
Ohio.—-BOND OFFERING —Frank Shigley, Clerk Board of Trustees, will 
receive sealed bids until 7 p.m. June 3 for $10,000 6% road improvement 
bonds. Denom. $1,000. Date June 1 1922 Prin. and semi-ann. int. 
payable at the Peoples Bank, Jamestown Cert. check for 5% of amount 
of bonds bid for, payable to the Clerk Board of Trustees, is required. 


SIOUX CITY INDEPENDENT SCHOOL DISTRICT, Woodbury 
County, Iowa.—-BOND OFFERING.—On June 5 bids will be receivde for 
$30,000 20-vear school building bonds. Date July 11922. H.C. Roberts, 
Secretary (P.O. Room 403 City Hall, Sioux City). 


SODUS, Wayne County, N. Y.—BOND SALE.—On May 19 the issue 
of $40,000 5% coupon (with privilege of registration) paving bonds offered 
on that date (V. 114, p. 2051), was awarded to Clinton H. Brown & Co. at 
104.04 and interest, a basis of about 4.48%. Date June 1 19°22. Due 
$2,000 yearly on June 1 from 1923 to 1942, inclusive. Other bidders were: 
Riverhead Savings Bank 103.525! Union National Corp 103.03 
Sherwood & Merrifield 102.74 |Sage, Wolcott & Steele______ 103.436 
Geo. B. Gibbons & Co 102.70 | 


SOMERSET (P. O. Lockport), Niagara County, N. Y.— BOND SALE. 
— On May 18 an issue of $66,718 33 4.85% highway bonds was sold to the 
Farmers’ & Mechanics’ Savings Bank, of Lockport, at par. Date June 1 
1922. Interest annually on March 1. Due in ten equal annual install- 
ments, beginning March 1 1923 and ending March 1 1932. 


SOMERVILLE, Middlesex County, Mass.—BOND SALE.- 
lowing 2 issues of 4% tax-free coupon bonds offered on May 23 (V. 114, p. 
2275) were awarded on that date ot Estabrook & Co. of Boston at 100.26, 
a basis of about 3.97%: 
$325,000 school house bonds. Due yearly on April 1 as follows: $17,000, 
1923 to 1927, incl., and $16,000, 1928 to 1942, incl. 
50,000 away bonds. Due $5,000 yearly on April 1 from 1923 to 
432, incl. 
Date April 1 1922. 
TEMPORARY LOAN .—lIt is reported that the Old Colony Trust Co. of 
Boston has been awarded on a 3.45% basis, plus $3 50 premium, a tem- 
porary loan of $200,000, dated May 22 and maturing Nov. 17 1922. 


SPOKANE COUNTY SCHOOL DISTRICT NO. 122, Wash.— 
BOND OFFERING —Until 9 a.m. June 3 the County Treasurer (P. O. 
Spokane) will receive bids for $67,000 school bonds at not exceeding 6% 
interest. Denom. $500. Date June 1 1922. Int. payable at County 
Treasurer's office. Certified check for $300, payable to the Treasurer of 
Spokane County required. Total debt (including this issue), $87,000: 
sinking fund, $7,820; assessed valuation 1921, $3,728,776. 

STIENER SCHOOL DISTRICT NO. 9 (P. O. Mott), Hettinger 
County, No. Dak.—-BOND OFFERING.—Leonard Lanty. Clerk Board 
of Education, will receive sealed bids until 2 p. m. June 12 for $3,000 6% 
10-20-year (optional) school bonds. , 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND SALE.—On 
May 15 the Peoples State Bank, of Sullivan, offering $11,185 (101.672) and 
interest, a basis of about 4.65%, was awarded the $11,000 5% Chas. L. 
Davis et al, Hamilton & Truman Townships, road bonds offered on that 
date (V. 114. p. 2161). Date April 15 1922. Due $550 each six months 
from May 15 1923 to Nov. 15 1932, inclusive. 


TAHOKA, Lynn County, Tex.—RBOND ELECTION.—An election will 


be held on June 3 to vote on issuing $30,000 6% street improvement bonds. 
J. R. Singleton, Secretary. 


TAYLORSVILLE TOWNSHIP SCHOOL DISTRICT NO. 1, No. 
Caro.—BOND SALE.—Prudden & Company of Toledo, have purchased 
$50.000 school bonds at a premium of $2,155 equal to 104.31. 


Premium. 
$3,401 00 
2.300 00 
2 606 71 
$043 12 
3.501 5] 
3,000 00 


Delivery Bds. 
Denver 


Denver 
Denver 
Chicago 


Nenver 
Toledo 
Toledo 
Chicago 
Denver 
Phoeniz 
Denver 
Denver 
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TEKAMAH, Burt County, Neb.—-BOND SALE.—The $50,000 funding 
bonds recently voted—V. 114, p. 1813——have been sold to the United States 
Trust Co. of Omaha. 


THE PLAINS RURAL SCHOOL DISTRICT, Athens County, Ohio. 
—BOND SALE.—The $40,000 6% school bonds offered on May 20 (V. 114. 
p. 2051) were awarded to W. K. Terry & Co., of Toledo. Date May 20 
1922. Due $1,000 each six months from April 1 1923 to Oct. 1 1942, inel. 


TEXARKANA, Bowie County, Texas.—-BOND OFFERING.—Bids 
will be received by W. H. James, City Secretary, until 8 p. m. June 2 for 
$200,000 5% paving bonds. Denom. $500. ate June 1 1922. Prin. 
and semi-ann. int. (M. & 8.) payable at the Commercial National Bank 
of Chicago. Due yearly on June 1 as follows: $14,000 1928 to 1941 inel. 
and $4,000 1942. Redeemable at any time after 5 years after date, at 
option of City Council. A cert. check for $5,000, payable to the City of 

exarkana, required. The official circular states: ‘There is no contro- 
versy or litigation pending or threatening affecting these bonds, the y,oun- 





daries of the corporation or the title of any officer to the office he now holds. 
No previous issue has ever been contested. All principal and interest on 
all previous bond issues have been paid promptly when due.”’ 
Financial Statement. 

Estimated actual value of all taxable property, year 1921----$16,044,976 00 
Assessed value of all property for taxation, equalized for 1921 12,033,800 00 
Total bonded indebtedness, including this issue - - - 1.186.000 00 
Overdrafts and other debts outstanding to date. 96.044 91 
Total amount of sinking fund > ihe sane amend 184,441 58 

Estimated population of Texarkana, Tex., 15,000. Tax rate for 1921 
(1922 rate not set), $1 97 on the $100 valuation. 


_ THORN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Thorn- 
ville), Perry County, Ohio.—BOND SALE.—The $10,000 6%. 5\%-year 
(aver.) funding bonds, offered for sale on May 15, were taken over by the 
State Industrial Commission of Ohio. Date May 15 1922. Due $1,000 
yearly on May 15 from 1923 to 1932, incl. 


TIFFIN CITY SCHOOL DISTRICT (P. O. Tiffin), Seneca County, 
Ohio.—BOND SALE.—The $190.000 5%% coupon Junior High School 
suilding bonds offered on May 19 (V. 114. p. 2051) were awarded to 
Seasongood & Maver, of Cincinnati, for 200.010 (105.268) and interest. a 
basis of about 4.76%. Date April 11922. Due $10,000 yearly on April 1 
from 1923 to 1941, inclusive. 


TIFTON, Tift County, Ga.—BONDS VOTED.—The following 4 issues 
were recently voted: 
$45,000 electric light plant bonds. 
25,000 sewerage extension bonds. 
2,500 water main bonds. 
2,500 concrete bridge building bonds. 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND OFFER- 
ING.—Charles E. Calsbeek, County Treasurer, will receive bids until 
2p. m. May 29 for the following 5% coupon highway construction and 
improvement bonds: 
$12,000 Robert C. Remaley et al. Perry Township bonds. Denom. $600. 
Denom. 


4,200 Emory McDonald et al. Washington Township bonds. 
$210 


2,500 Robt. H. Wagoner et al. Washington Township bonds. Denom. 
$125. 


$125 

Date April 15 1922. Int. semi-ann. (May 15 and Noy. 15). First 
payment of interest to be made on May 15 1922. Due one bond of each 
issue semi-annually from May 15 1923 until all bonds are paid. 


TOLEDO Lucas County, Ohio.—BOND OFFERING.—Walter Stew- 
art, Director of Finance, will receive sealed bids until 12 m. June 19, for the 
following 5% Jonds: 
$200,000 (city’s portion) street impt. and sewer contruction bonds. Due 

yearly as follows: $18,000 from 1923 to 1932, incl., and $20,000 
100 ,000 


in 
land purchase bonds. Due $10,000 yearly from 1923 to 1932, 
incl. Denom. $1,000. 


Date May 1 1922. Int. semi-ann. 
(M.-N.) 


The official statement says that these bonds are issued under authority 
of the laws of Ohio, and the Charter of the City of Toledo, and under and in 
accordance with Council Ordinances, Nos. 2392 and 2393 of the City of 
Toledo, passed April 17 1922. Cert. check for 2% of amount of bonds bid 
for, payable to the Commissioner of the Treasury, is required with each 
issue. Bids for less than par and accrued interest will not be considered. 


TOMBSTONE UNION HIGH SCHOOL DISTRICT (P. O. Tomb- 
stone), Cochise County, Ariz,—BOND ELECTION.—An election will be 
called at once to vote on issuing SSC ,000 school-building bonds. 


TONAWANDA, Erie County, N. Y.—BOND OFFERING.—The 
Common Council of the city of Tonawanda will receive bids until & p. m. 
May 31 for $91,000 444% coupon street impt. bonds. Denom. $1,000. 
Date July 1 1922. Prin. and int. payable at the Chase National Bank, 
New York City. Due July 1 1933. Cert. check for $1.000,. payable to 
the City Treasurer, is required. The opinion of John C. Thompson of 
New York City as to the legality of the bonds will be furnished to the suc- 
cessful bidder. Bonds to be delivered to the purchaser on July 1 1922. 


TRENT SCHOOL DISTRICT (P. O. Trent), Moody County, So. 
Dak.—BOND ELECTION .—An election will be held on May 29 to vote 
on issuing $50,000 school site purchase and bldg. bonds. 


TROY. Rensselaer County, N. Y.—RBOND OFFERING —William A. 
Toohey, City Comptroller, will receive bids until 10 a. m. June 1 for $125,- 
N00 44% coupon or registered school bidg. bonds Denoms. 120 for 
$1,000 and 20 for $250. Date July 11922. Int. semi-ann. Due $6,250 
vearly on July 1 from 1923 to 1942 inel. Cert. check for 1% of amount 
of bonds bid for, payable to the ‘City of Troy.’ required. Bonds to be 
delivered and paid for within 5 days after award Sale will not be made 
at less than par and interest. 


TROY SCHOOL DISTRICT (P. O. Troy). Latah County, Idaho.— 
BONDS VOTED —An issue of $20,009 school bldg. bonds was recently 
sanctioned by the voters by a count of 175 ‘‘for’’ to 28 ‘‘against 


TULLAHOMA, Tulsa County, Tenn.—BOND SALE.—The $60,000 
5% school bonds offered on May 20—V. 114, p. 2052—have been awarded 
to the American National Securicies Co. of Nashville at par plus a premium 
of $171 and the cost of bonds. Date June 1 1922. Due $4,000 yearly 
on June 1 from 1926 to 1940 inclusive. 


TURLOCK UNION HIGH SCHOOL DISTRICT (P. O. Turlock), 
Stanislaus County, Calif.—BOND ELECTION —An issue of $175,000 
5% % bonds will be submitted to the voters on June 3. Denom. $1,000 


UNION SCHCOL TOWNSHIP (P. O. Wheeler), Porter County, 
Ind.— BOND OFFERING.—Dr. Allen O. Dobbins, Township Trustee, will 
eceive bids until 2 p. m. June 13 for $50,500 6% coupon school bidg. and 
impt. bonds. Denom. $500. Date June 15 1922. Int. semi-ann. (J .-J.) 
Due yearly on July 1 as follows: $3,500 from 1923 to 1936 incl., and $1,500 
in 1937. Cert. check for $1,000 required. jonds to be sold subject to 
approval of the Advisory Board of the Township. 


UNION TOWNSHIP (P. O. Barnegat), Ocean County, N. J.— 
BOND SALE.—On May 22 the issue of 5%% coupon (with privilege of 
registration) electric light and power system bonds offered on that date 
—V 114. p. 2161—was awarded to the Ocean County Trust Co. of Toms 
River. which bid $15,005 and int. for $14,750 bonds, equal to 101.728, a 
basis of about 5 28% Date June 1 1922. Due yearly on June 1 as fol- 
lows: $750, 1923 to 1941 incl., and $500, 1942. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—-BOND SALE 
—The $87,200 5% Wm. Hartman et al. Owensville Road bonds offered on 
May 23—V. 114. p. 2161—-were awarded to the Fietcher-American Co. of 
Indianapolis for $90,316 (103.573) and int., a basis of about 4.54% Due 
$4,360 yearly on May 15 from 1923 to 1942 incl. 


VENICE UNION HIGH SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OFFERING.—Until 11 a. m. June 12 L. E. Lampton, 
County Clerk (P. O. Los Angeles), will receive sealed proposals for $350,000 
5% school bonds. Denom. $1,000. Date July 1 1922. Prin. and semi- 
ann. int. payable at the County Treasurer's office. Due $10,000 yearly 
on July 1 from 1923 to 1957 incl. Cert. or Cashier's check for 3%. payable 
to the Chairman Board of County Supervisors, required. Purchaser to 
pay accrued interest. Payment for and delivery of bonds will be made in 
the office of the Board of Supervisors. Bonded debt, $244,000; assessed 
valuation 1921, $13,294.465. Population (est.), 22,000. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—On 
May 20 the $13,300 5% Whitsell-Bell et al. Fayette Twp. road bonds— 
V.114. p. 2276—were awarded to the J. F. Wild State Bank of Indianapolis 
for $13.520 80 (101.66) and int., a basis of about 4.65%. Date May 1 
1922. Due $665 each six months from May 15 1923 to Nov. 15 1932 incl. 


BOND OFFERING —Geo. A. Schaal, Cotinty Treasurer, will receive 
bids until 10 a. m. June 12 for $97,000 5% Haerrison Twp. road bonds 
Int. M.&N. Due $4,850 each six months from May 15 1923 to Nov. 15 
1932 inclusive. 

WABASH COUNTY (P. O. Wabash), Ind.—BOND SALE —The three 


issues of 5% 5%-yeuar (aver) nighway improvemen+ bonds. offered por sate 
on}May 16. were awardeg a-< s: 
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$10,000 Enos Bakehorn, Waltz Township bonds to Breed, Elliott & Harri- 
son at par plus a premium of $191 (101.91) a basis of about 4.61%. 

15,000 J. L. Sutton, Liberty Township bonds to Breed, Elliott & Harri- 
son, at par plus a premium of $277 75 (101.85) a basis of about 


4. % 
5,000 John Neff, Liberty Township bonds to J. F.Wild & Co. State Bank, 
at par plus a premium of $72 50 (101.45) a basis of about 4.70%. 

Date May 151922. Due one bond of each issue semi-annually from May 
15 1923 to Nov. 15 1932, inclusive. 

BOND SALE.—The $2,700 5% 5%*%4-year (aver.) Milo Grewell, Liberty 
Township bonds offered fo1 sale on May 15 were awarded the City Trust 
Co. of Indianapolis, at par plus a premium of $36 (101.33) a basis of about 
4.73%. Date May 15 1922. Due $135 each six months from May 15 
1923 to Nov. 15 1932, incl. 


WADSWORTH VILLAGE SCHOOL DISTRICT (P. O. Wadsworth), 





Medina County, Ohio.—BIDS.—The following is a list of the bids received 
on May 16 for the $40,000 6% 20-year (aver.) Series ‘‘B’’ bonds: 
Premium. | Premium. 
*Detroit Trust Co____. Peete. $3,023 |Prudden & Co........... $2,437 00 
Shultz Bros. & Co._________. 3,000|Citizens Tr. & Savs. Bank. 2,392 50 
Campbell & Kinsey________-_- 2,844| Ryan. Bowman & Co____. 2,348 00 
we, Both & Co.......-.--- 2,758| Guardian Savs. & Tr. Co__ 2,164 00 
W.L. Slayton & Co________. 2,644|Stacy & Braun___________ 2,024 00 
Seasongood & Mayer_______. 2,615/C. D. Briggs & Co________ 2,000 00 
Sidney Spitzer & Co________. 2,608} Rosenstiel-Ellis Co______- 1.301 50 
ered by Bolger, Mosser & Willaman. 


A premium of $8.110 for 5s was of 


* Successful bid; for previous reference to same see V. 114, p. 2276. 


WALKER COUNTY (P. O. Jasper), Ala.—BOND OFFERING.— 
Sealed bids will be received by L. C. Britton, Chairman Board of County 
Commissioners, for $50,000 5% highway bonds until 10:30 a. m. June 15. 
Date Jan. 1 1915. Prin. and interest payable at the Hanover National 
Bank, N. Y. City. Due Jan. 1 1945. Cert. check for $1,000 required. 


WASHINGTON COUNTY /P. O. Salem), Ind.—BOND SALE.—The 
$7,800 5% 5%-year (aver.) Louis M. Stewart et al., Polk Township bonds, 
offered for sale on May 16 (V. 114, p. 2161), were awarded to the Fletcher- 
American Co. at par, plus a premium of $114 50 (101.467), a basis of about 
4.70%. Date May 1 1922. Due $390 each six months from May 15 1923 
to Nov. 15 1932, inclusive. The following bids were received: 

Premium. | Premium. 
Fletcher-American Co_____.$114 50|Fletcher Savings & Trust____$83 30 
Breed-Elliott & Harrison__._.. 99 00!Salem State Bank 7 
City Trust.._.............. 97 00] Farmers Bank, Salem__._._. 


WASHINGTON SCHOOL AND CIVIL TOWNSHIP, Allen County, 
Ind.—BONDS NOT SOLD.—The $60,000 5144 % coupon bonds offered on 
May 16—V. 114, p. 2052—were not sold because of litigations pending. 


WASHINGTON SCHOOL TOWNSHIP (P. O. Gaston), Delaware 
County, Ind.— BOND OFFERING.—John F. Hyer. Trustee of Washington 
Township, will offer for sale at 2.30 p. m. June 3 $90,000 5% coupon school 
building and equipment bonds. Denom. $500. Date Feb. 1 1922. Prin. 
and semi-ann. int. (Feb. 1 and Aug. 1), payable at the Gaston Banking 
Co. in Gaston. Due yearly on Feb. 1 as follows: $7,000 from 1923 to 
1932, incl.; $6,000 from 1933 to 1935, incl... and $2,000 in 1936. Certified 
check for $500, payable to John F. Hyer, Trustee of Washington Township, 
is required. 

WAYNESBORO, Franklin County, Pa.—BOND SALE.—The $250.- 
000 4% % water bonds offered on May 19—V. 114, p. 2052—were awarded 
to the First National Bank of Waynesboro and Warren A. Tyson & Co. and 
Stroud & Co. of Philadelphia at a joint bid of $259.106 25, eaual to 103.6425. 
a basis of about 4.21%. Date June 1 1922. Due on April 1 as follows: 
$40,000, 1927, and $42,000, 1932, 1937, 1942, 1947 and 1952. 


WEBB COUNTY (P. O. Laredo), Texas.—BOND SALE.—The 
$150,000 road bonds recently voted——V. 114, pv. 2276—have been awarded 
to Stern Bros. of Kansas City at a premium of $3,120, equal to 102.08. 


WEST ALLIS, Milwaukee County, Wis.—BOND SALE.—Schanke 
& Co. of Milwaukee have purchased the following 3 issues of 5% bonds 
offered on May 20—V. 114, p. 2052—at par plus a premium of $2 674 28, 
eaual to 103.183. a basis of about 4.55%: 
$44.000 street improvement bonds. Due $2,000 yearly from 1923 to 1928 

incl., and $3,000 yearly from 1939 to 1942 incl.; payable at the 
First National Bank of West Allis. 

30,000 storm sewer bonds. Due $1,000 yearly from 1923 to 1932 incl., 
and $2.000, yearly from 1933 to 1942 incl.: payable at the West 
Allis State Bank of West Allis. 

10,000 sewer bonds. Due $1.000 yearly from 1923 to 1932 incl.; payable 
at the West Allis State Bank of West Allis. 

The following bids were received: 








Paine, Webber & Co______._$1,773|Stacy & Braun______________$1.705 
Second Ward Securities Co__. 2.280|The National City Co_______ 2,461 


WESTFIELD, Hampden County, Mass.—BOND SALE.—On May 26 
- the following four issues of coupon tax-free bonds were awarded to Curtis 
& Sanger of Boston at 100.151, a basis of about 4.09%: 
$60,000 4% Moseley School addition bonds. Due $3,000 yearly on June 1 
from 1923 to 1942 incl. 
10,000 44% % Davis School addition bonds. 
from 1923 to 1932 incl. 
36,000 444% permanent pavement bonds. Due yearly on June 1 as fol- 
lows: $4,000 1923 to 1930 incl. and $2,000 1931 and 19232. 
8,000 444% macadam bonds. Due yearly on June 1 as follows: $2,000 
1923, 1924 and 1925, and $1,000 1926 and 1927. 
Denom. $1,000. Date June 11922. Prin. and semi-ann. int. (J. & D.) 
payable at the First National Bank of Boston. 


WEST PARK CITY SCHOOL DISTRICT (P. O. West Park), Cuya- 
hoga County, Ohio.—BOND OFFERING.—Oscar 8S. Juergens, Clerk of 
the Board of Education, will receive sealed bids until 12 m. May 29 for 


Due $1,000 yearly on June 1 


$182,000 5% coupon school building and equipment bonds, Denom. 
$1,000. Date May 1 1922. Principal and semi-annual interest (A.-O.), 


payable at the legal depository of the Board of Education. 
Oct. 1 as follows: $7,000 in 1923, $8.000 from 1924 to 1944, incl., and 
$7,000 in 1945. Certified check for $5,000, on some bank other than the 
one making the bid, payable to the Clerk Board of Education is required. 
Bonds will be delivered to the purchaser at the office of the Clerk Board of 
Education. Bids for less than par and accrued interest will not be con- 
sidered. 

WEST SPRINGFIELD, Hampden County, Mass.—-TEMPORARY 
LOAN.—-It is reported that a temporary loan of $509,690, issued in antici 
pation of taxes, has been awarded to the West Springfield Trust Co. on a 
3.75% discount basis. 

WHARTON INDEPENDENT SCHOOL DISTRICT, Wharton 
County, Texas.—-BOND ELECTION .—An election will be held to-day 
(May 27) to vote on the question of issuing $15,000 5% serial school-building 
bonds. W. D. Hutchins, Secretary. 


F” WHATCOM COUNTY SCHOOL DISTRICT NO. 15, Wash.—BOND 
SALE .—On May 8 $15,000 school bonds were sold to Ferris & Hardgrove 
as 5 Lis 
- WHATCOM COUNTY SCHOOL DISTRICT NO. 84, Wash.—-BOND 
SALE —On April 26 $4,500 school bonds were sold to the State of Wash- 
ington at par for 5%s. Denom. $500. Date June 1 1922. Int. an- 
nually (June). 

WHEELER COUNTY COMMON SCHOOL DISTRICT NO. 1 (P. O. 
Wheeler), Texas.—BOND OFFERING.—Bids will be received at any 
time by L. D. Miller, County Judge, for $1,000 5% school building bonds 
Denom. $100. Date June 1 1919. Prin. and annual interest payable at 
State Treasurer’s office, County Treasurer's office or at the Hanover 
National Bank, N. Y. City. Due in 20 years, redeemable after ten years. 
The official circular states: There is no controversy or litigation pending or 
threatened affecting the validity of these bonds and there has never been 
any default in the payment of any obligations. Bids for less than par 
and accrued interest will not be considered. These bonds have been 

rinted, signed and registered by the State Comptroller of Texas and have 

een approved by the Attorney-General of Texas. 

Financial Statement. 

Estimated actual valuation of taxable property -_--. 
Assessed valuation of taxable property, equalized, 
Total bonded debt, including this issue - - - cid 
Floating debt 
Population $ 


Due yearly on 


Pen eae eres $294.304 00 
1919.._._... 73,576 00 
ee 1,000 00 

None 





WHEELER COUNTY COMMON SCHOOL DISTRICT NO. 8 (P, O. 
Wheeler), Tex.—BOND OFFERING.—L. D. Miller, County Judge, will 


receive bids at any time for $2,000 5% school bldg. bonds. Denom. $100. 
Date Sept. 12 1921. Prin. and annual int. payable at the State Treas- 
urer’s office, County Treasurer’s office or at the Hanover National Bank, 
N.Y. City. Duein 20 years, redeemable after 10 years. The bonds have 
been printed, signed and registered by the State Comptroller of Texas, and 
have been approved by the Attorney-General of Texas. The official cir- 
cular states: There is no controversy or litigation pending or threathened 
affecting the validity of these bonds, and that this district has never de- 
foulted in the payment ofany obligation. Bids for less than par and accrued 
interest will not be considered. 


Financial Statement. 


Estimated actual valuation of taxable property - ---~-..-----------! $552,560 
Assessed valuation of taxable property, equalized, 1920_..-.------- 138,140 
Total bonded debt, including this issue_-............--..-.----- 2,000 


Population, census of 1920, 50; present estimate, 75. 
Incorporated July 6 1918. Tax rate per $1,000, $10 00. 


WHEELER COUNTY COMMON SCHOOL DISTRICT NO. 15 (P. O. 
Wheeler), Tex.—BOND OFFERING.—L. D. Miller, County Judge, will 
receive bids at any time for $2,000 5% school building bonds. Denom. 
$100. Date Oct. 11921. Prin. and ann. int. payable at the State Treas- 
urer’s office, County Treasurer's office or at the Hanover National Bank, 
N. Y. City. Duein 20 years; redeemable after 10 years. The bonds have 
been printed, signed and registered by the State Comptroller of Texas, and 
have been apvroved by the Attorney-General of Texas. ‘The official cir- 
cular states: There is no controversy or litigation pending or threatened 
affecting the validity of these bonds, and that this district has never de- 
faulted in the payment of any obligation. Bids for less than par and accrued 
nterest will not be considered. 


Financial Statement. 


Estimated actual valuation of taxable property___________._....$345,880 
Assessed valuation of taxable property, equalized, 1921____...-_-- 86.470 
Total bonded debt, including this issue____..._...._-_-.--_--. ~~ ; 
Population, 1920, 200;, present estimate. 250. 


WHEELER COUNTY COMMON SCHOOL DISTRICT NO. 31 (P. O. 
Wheeler), Tex.—BOND OFFERING.—L. D. Miller, County Judge, will 
receive bids at any time for $1,700 5% school bldg. bonds. Denom. $100. 
Date Jan. 11922. Prin. and annualint. payable at State Treasurer's office, 
County: Treasurer’s office or at the Hanover National Bank. Due in 20 
years redeemable after 10 years. The official announcement says: There 
is no controversy or litigation pending or threatened affecting the validity 
of these bonds and that the district has never defaulted in the payment of 
any obligation. The bonds have been printed, signed and registered by the 
State Comptroller of Texas, and have been approved by the Attorney- 
General of Texas. Bids for less than par and accrued int. will not be con- 
sidered. 





Financial Statement. 


Estimated actual valuation of taxable property —__.._.._-..------$374,180 
Assessed valuation of taxable property, equalized 1921_______-_--- 88,545 
Total bonded debt, including this issue___.........-........---- 5 

0 SO Ee ee ee ee oe ee eee None 


Population, census for 1920, 300; present estimate, 325. 
Incorporated July 6 1918. Tax rate per $1,000, $10 00. 


WHEELER COUNTY SPECIAL ROAD DISTRICT NO. 2 (P. QO. 
Wheeler), Tex.—BOND OFFERING.—Bids are now being received by L. 
D. Miller, County Judge, for $35,000 5% road bonds. Date May 1 1917. 
Denom. $1000. Prin. and annual int. (Mar.) payable at State Treasurer's 
office or at the Hanover National Bank, N. Y. City. Due in 40 years, 
redeemable after 10 years. Bids for par and accrued int. from Mar. 1 will 
only be considered. The official circular states: ‘There has never been 
any default in the payment of principal or interest of any bond issue when 
due. 

Financial Statement. 


Real value of property (real and personal) __-..-....---------- $3,880,520 
Assessed value for 1921--..--------------------------------- 970,130 
Total bonded debt, including this issue_____......--.--.------- 35 000 


Present estimated population, 3,000. 


WHISKEY RUN TOWNSHIP (P. O. Milltown), Crawford County, 
Ind.—BOND OFFERING.—Willard Vance, Township Trustee, will offer 
for sale on June 10 $10,200 5% coupon school building bonds. Denom. 
$340. Date June 25 1922. Interest semi-annually (June 25 and Dec. 25). 
Due $340 semi-annually beginning June 25 1923. 


WINN PARISH ROAD DISTRICT NO. 11 (P. O. Winnfield), La.— 
BONDS OFFERED BY BANKERS.—A syndicate composed of Theis & 
Diestlekamp and the First National Co. of St. Louis and Stern Bros. of 
Kansas City is offering to investors $859,000 (part of a total issue of $970,- 
000) 5% parish wide road bonds. Denom. $1,000. Date July 1 1920. 


Prin. and annual interest (Jan.) payable at the Chase National Bank, N. Y ‘ 
City. Due yearly on July 1 as follows: $20,000, 1922; $22,000, 1923;. 


$23,000, 1924: $25,000, 1925; $27,000, 1926; $34,000, 1927; $36,000, 1928: 
$38. 000, 1929; $41,000, 1930; $44,000, 1931: $46,000, 1932; $49,000,1933’ 
51.000, 1934: $59,000, 1935; $62,000, 1936; $65,000, 1937; $69,000, 1938, 
7 1939, and $76,000, 1940. 
Financial Statement as Officially Reported. 
Estimated actual value of taxable property - - ~~. -------------$20,000,000 
Assessed value for taxation, 1920__________-____----.------- 13,220,661 
Total bonded debt, this issue only - - - $70,000 
Population, 1920 U. 8. Census- ; 16,119 


WINSTON-SALEM, Forsyth County, No. Caro.—BOND SALE.—A 
syndicate composed of the Bankers Trust Co., National City Co., E. H. 
Rollins & Sons and Watson & White, all of New York, has purchased the 
following coupon gonds offered on May 25—V. 114, p. 2276—at, 100.279, 


$ 
$72,000, 


———-— — 





a basis of about 4.81%: 
$445,000 5% Series *‘A’’ street assessment bonds. Due yearly on May 15 
as follows: $44,000, 1924 to 1932, incl., and $49,000, 1933. 
335,000 434% water bonds. Due yearly on May 15 as follows: $8,000, 
1923 to 1947, incl., and $9,000, 1948 to 1962, incl. 
250,000 434% sewer bonds. Due yearly on May 15 as follows: $6,000, 
1923 to 1952, incl., and $7.000, 1953 to 1962, incl. 
200,000 424% general improvement bonds. Due yearly on May 15 as 
follows: $10,000. 1923 to 1942, incl. 
100,000 424% street improvement bonds. Due yearly on May 15 as 
follows: $2,000, 1923 to 1972, incl. 
50,000 434% hospital bonds. Due yearly on May 15 as follows: $1,000, 
1923 to 1928, incl., and $2,000, 1929 to 1950, incl. 
100,000 424% playground bonds. Due yearly on May 15 as follows: 
$2,000, 1924 to 1929, incl., and $4,000. 1930 to 1951, incl. 
300,000 424% school bonds. Due yearly on May 15 as follows: $10,000, 
1923 to 1950, incl., and $20,000, 1951. ‘ 
40,000 5% fire department bonds. Due $4,000 yearly on May 15 
from 1923 to 1932, incl. 7 
231,000 5% Series ‘‘B’’ street assessment bonds. Due yearly on May 15 


as follows: $23,000, 1923 to 1931, incl., and $24,000, 1932. 
Date May 15 1922. 


WINTER HAVEN, Polk County, Fla.—-BOND OF FERING.—M. L. 
Hinderliter, Town Clerk, will receive sealed bids at 2 p. m. June 9 for $275, 
000 improvement bonds. A certified or Cashier's check for $3,500, pay- 
able to the Town of Winter Haven, required. 


WOODBURY, Gloucester County, N. J.—BOND SALE —The issue 
of $119,000 414% coupon sewer and city hall bonds offered on May 23— 
V. 114, p. 2053—was awarded to Lewis & Snyder of Phildelphia for $119.- 
723 70 (100.608) and int., a basis of about 4.45%. Date June 1 1922. 
Due yearly on June 1 as follows: $3,000, 1923 to 1939 incl., and $4,000, 
1940 to 1956 incl. B. J. Van Ingen & Co. of New York bid $119,476. 


WOODBURY COUNTY (P. O. Sioux City), lowa.—-BOND SALE .— 
An issue of $400,000 road bonds has been awarded to the Lytle Investment 
Co. of Sioux City, at 101. 


WYOMING COUNTY (P. O. Warsaw), N. Y.--BOND SALE.—On 
May 16 the $133,000 414% highway bonds offered on that date—V. 114, 
p. 5162—were awarded to Farson, Son & Co. of N. Y. at 102.113 and 
interest, a basis of about 4.23%. Date June 1 1922. Due $7,000 yearly 
on June 1 from 1923 to 1941 incl. The following is a complete list of 





s of 1920, 50: present, estimated, 75 
20 19 


incorpora @ 15. Tax rate, per $1,000, $10 00. 








bids received: 


2595 











Neme— 
lamport, Barke r & <omenee. 100. 
George P. Gibbons & Ce____101. 11 
O'Brian, Potter & Co 101.746 | 
Union Nationa] Corporation_101.85 | 


i Bid. | Name— 
2 


Farson, 


YAVAPAI COUNTY SCHOOL DISTRICT NO. 11 (P. O. Prescott), 
—~On June 3 a proposition to issue $6,000 6% 
submitted to the P's 


Ariz.—BOND ELECTION. 
10-year school building bonds will be 
Morgan, Clerk. 


YUMA COUNTY SCHOOL _DISTRICT 


bonds was voted recently. 


YPSILANTI, Washtenaw County, 
€18.000 5% paving bonds offered on May 
awarded to the Detroit Trust Co. of Detroit. 
$2,000 year’y, beginning 1923. 


15 


i 





—- 
oo 


CANADA, its Provinces and 


BRANT COUNTY (P. O. Brantford), 
A. E. Watts, County Treasurer, 
for $175,000 5%% coupon bonds. 
suit purc hasers. Date July 1 1922. 
yearly on July 1 as follows: 1923, $7,800; 
$9,200; 1927, $9,700: 1928, $10, 200: 
$12,000: 1932, $12,600; 1933, $13,300: 
$15,700; 1937, $16,500. 


will receive 
Denom. 


1929, 


CALGARY ROMAN CATHOLIC _ SEPARATE SCHOOL BOARD 
70,000 6% 1 5-inst allme nt bonds offe red for sale on 
2277—were awarded to Aemilius Jarvis & Co. 


NO. 1 algar 
installme nt bonds ana | 
May 22—V. 114, 7” 
Toronto at 101. 15 


CRANBROOK, B. C.—DEBENTURE SALE. 
61449 20-year debe ntures offered on May 13 
awarded to C. H. Burgess & Co., Toronto. 
March 1 1922. Int. annually. Due in 20 years. 


), Alta.- 


EAST ANGUS, Que.—BOND OFFERING .—The $110,000 6% 
114, p. 2163), 
., and Greenshields & Co. 


bonds offered for sale on May 18 (V. 
McLeod, Young, Weir & Co 
est, a basis of about 5.86%. 


EDMONTON SCHOOL DISTRICT, Alta.—-DEBENTURE SALE.— 
orted that $175,000 544% 40-year school bonds have been sold to 


It is re 


A. E. Ames & Co. at 94.16. 


)N ational City Co. 
‘Sherwood & Me rrifield - 
Son & Co 


(P. O. Eckley), 
BONDS VOTED.,—By a vote of 37 to 5 an issue of $20,000 school building 


Mich. 
Date May 


Ont.—BOND OFFERING.— 
tenders until 12 m, 
$1,000 and odd $100 printed to 
Interest semi-annual (J. & J.). 
1924, 38,206 
$10,800; 

1934, $14,100; 


at GY 


THE CHRON ICLE 


Shoe 114. 











ESTA VAN, 


debentures. 


aire a Ont. 
B52 5 
at 101 
1942 


“519 Date 


voters. 


bids were received: 
Aemilius Jarvis & Co 
Gairdner, Clarke & Co 
National City Co 


Colo.— 


—~ROND SALE.—The 
Y<« sees De fone Tie 
5 1922. Jue 
15 1922 $260,000 debentures. 


AUTHORIZED. 
Toronto, 


The 


Municipalities. | Brookside. $3.500: 


May 3! 
4062, $1,000, 

ue | $2, 500, 
1926, | years, C. 
1931, | C.C. 
1936, 


): 1925 10 y’ Oro. 
1930. § 


1935, 


$8,700; 
$11,400; 
$14,800; 


3 years, 8%, Mrs. J. 


The $210,000 6% 20-1) ponds at 95.247. 


of 


of $40,000 
19328—-were 
Date 


The issue 
—~V. 114. p. io on Om O42 ee 
and interest. 65,738 305%%% 
10,535 76 5%%&% local 
30-year 
have been Bo to 12 
at 101.96 and inter- 


000 00 


6% 40 


200,000 00 5%G 


300,000 00 54%% 





Sask.—DEBENTURE Ss A UTHORIZED.— — Reports 
that the Local Government Board has authorized the town to issue $10.000 


-DEBENTURE SALE 
Ay Ti drain: age debentures was sold to the Munic ipal Bankers C orp 
June 


Superior, $1,000; 
DEBENTURE SALES. 


Carruthers Martin & Torrence, 


-—DEBENTURE SALE 

Municipal Bankers’ Corporation has been awarded $10),000 5% 

a basis of abgut 5 
WINDSOR, Ont.—BOND 

offered for sale on May 22—V. 1! 

Jarvis & Co. of Toronto at 98.89: 

$666,666 00 5% % industrial and technicai school, 30 years, annual install- 

ment, semi-annual interest coupons. 

public school, 

interest coupons. 


SHERBROOKE, Oue 


annual installment, 
street flusher, 10 years, annual installment, semi-annual 
interest coupons. 

municipal housing, 20 years, annual installment. 
annual interest coupons. 
of Ontario. 
hydro-electric extension, 20 years, annual installment, 
semi-annual interest coupons. 








sav 


—On May 19 an issue of $38.- 


30 1922 Int. annually June 30. Due June 30 


KITCHENER, Ont.—BOND SALE.—On May 22 Aemilius Jarvis & 
Co. of Toronto were awarded $392,225 6% bonds at 101.13. 


The following 


100.46 
Ames & C 100.29 
| Wood, Gundy & Co “100° 13 


101.13 |McLeod, Young, Weir & Co_. 
101 .OS52\A. E. 
100.80 


REGINA, Sask.—DEBENTURES AUTHORIZED. wih is reported that 
the city has "be en given authority by the Local Government Board to issue 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
following, 
is a list of authorizations granted by the Local Government 
Board from April 22 to May 6: 


according to the ‘*‘Financial Post.’ of 


$5,000; Brightside, $2,500; 
SRO0. 


Willow Heights, 
Hamburg. 


—The following, we learn from the same source, is 

a list of debentures, aggregating $16.200, reported sold from April 
May 6: Brady, No. 234. $900 10 years, 8%, F. 
2 years, 8%, E. G. 
8%, Nay & James 
Cross & Co. 
pach & Co., Regina: 


22 to 
Patterson, Artland: Prairie, 
Neudorf: Duna,. 380. 
Regina: Coleraine, 4447, $4.5 
Wessels. 1705. $5, 000, 15 vears, - 5 ys 
3134. $2.000. 10 years, 8%: 178. $300. 
Winnipe g. 


Vande rb urzh, 
Regina; 
Leask. 


t the 
20-vear 


--It is reported th: 


39%. 
SALE.—The following coupon debentures 
4, p. 2278—have been awarded to Aemilius 


10 years, annual installment, semi-annual 


improvement (ornamental! lighting) 20-years, 


semi-annual interest coupons. 


semi- 
Guaranteed by the Province 
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We specialize in 


City of Philadelphia 
3 
ae 


ee 
- 


lye 
514s 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to New York 
Call Canal 8487 























$45,000 


Town of Harlem, Montana 
WATER BONDS 


Notice is hereby given that the Council of the 
Town of Harlem, Montana, will sell at public 
auction Water Bonds of the Town, for $45,000 00, 
6%, 20-year, optional after ten years, interest 
payable semi-annually a New York City, on the 
12TH DAY OF JUNE, D. 1922, AT EIGHT 
O’CLOCK P. M., at m4 Council Chambers in 
said town of Harlem, Montana. Certified check 
for $2,000 00 on a National Bank guarantee. 

(Signed) A. BOE, Town Clerk. 








MUNICIPAL BONDS 


nderwriting and distributing entire iasues ef 
on County, Schoo! District and Read District 
Bends of Texas. Dealers’ inquiries and offerings 


Circulars on request. 


HAROLD G. WISE 
HOUSTON coal ANY _TEXAS 


Established 1915 








BALLARD & COMPANY 
Members New York Stock Exchange 
HARTFORD 


Connecticut Securities 
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$2,000,000 LOAN 
School District of Philadelphia, 


Pennsylvania. 
Serial Gold Bonds, 
Dated June 1, 1922 





Free of All Tax, including the 
Federal Income Tax 


The bonds will be registered 
in form. 


The denominations will be 
$500, $1,000, $5,000. 

$100,000 of Loan will mature 
each year from December 1, 
1932, to December 1, 1951. 


Interest payable June 1 and 
December 1 of each year. 





SEALED PROPOSALS 


will be received by William Dick, Secretary, in 
the office of the Board of Public Education, 
Keystone Building, 19th Street phove Chest= 
nut, Philadelphia, until 12 o’clock 


MONDAY, JUNE 6, 1922, 


for two million dollars ($2,000,000) school loan 
on conditions as follows: 


TWO MILLION DOLLARS 
SCHOOL LOAN 


for the purpose of raising the necessary funds 
to procure sites and erect buildings and additions 
for elementary and high schools in the school 
district authorized by resolution of the Board 
of Public Education, School District of Phila- 
delphia, Pennsylvania, approved May 9, 1922. 

roposals must be submitted upon blanks 
to be obtained from the undersigned. 

No bid will be considered unless accom- 
panied by a certified check drawn to the 
order of the School District of Philadelphia, 
Pennsylvania, for two (2) per centum of 
the par value of the bonds bid for. 

Checks or certificates accompanying bids not 
accepted will be returned to the bidders within 
forty-eight hours after the opening of the bids. 
Deposits of successful bidders will be applied in 
partial payment of the amount of the loan 
awarded them. 

Settlement in full for the loan awarded with 
accrued interest must be made with the Secre- 
tary on or before Thursday, June 15, 1922 

Bids at less than par will not be BF. 

The Board of Public Education reserves the 
right to reject any or all proposals, or to award 
any portion of the loan for which bids shall be 
received, aS it may deem best for the interest 
of the School District. 

Being municipal bonds. certificates of the 
School District of Philadelphia constitute legal 
investments for trust funds and estates. 

Bids may be made for “all or none’’ 
any portion of the issue. 


THE BOARD OF PUBLIC EDUCATION, 
School District of Philadelphia, 


($2,000,000) 


or for 








Pennsylvania. 
WILLIAM DICE, Secretary. 
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$8, 000,000 
State of Michigan 


Highway Improvement Bonds 


The Administrative Board will receive sealed 
bids at their office in the City of fansing M4 Michi- 
gan, until the 6TH DAY OF J 
to 10:00 o’clock A. M. (Central otal Tin 
of said day for the sale of Five Million Dollars 
($5,000,000) of State of Michigan Highway 
Improvement coupon bonds in denominations of 
$1,000 each, to be issued by the State Adminis- 
trative Board of the State of Michigan, pursuant 
to the provisions of Act No. 25 of the Public 
Acts of the State of Michigan, Extra Session of 
1919, as amended. Said bonds will be dated 
July lst, 1922, and will mature in ten, fifteen or 
twenty years and will bear interest at the rate of 
four, four and one-quarter or four and one-half 
per centum per annum, payable semi-annually. 

Both principal and interest are payable at the 
office of the Treasurer of the State of Michigan, 
Lansing, Michigan, or at the office of the fiscal 
agent of the State of Michigan in the City of New 
York. Coupon bonds may be exchanged for 
registered bonds if desired. 

A certified check in a sum equal to one per cent 
of the amount of the bid, payable to the order of 
the State Treasurer of the State of Michigan, 
must be submitted with each bid. 

The right is reserved to reject any or all bids. 

FRANK E. GORMAN. 
State Treasurer. 

The above issue is in addition to $5,000,000 
of Soldier Bonus Bonds and $3,000.000 Highway 
Bonds already advertised to be sold on the date. 


$3,000,000 
State of Colorado 


Highway Improvement Bonds 


The undersigned invites sealed bids at his 
office in the Capital in Denver, until 10 A. M., 
MONDAY, JUNE 65th, 1922, for the purchase 
of all of Three Million Dollars ($3,000,000) State 
of Colorado Highway Bonds, bearing five per 
centum per annum, payable semi-annually at 
office o {State Treasurer or at banking house of 
Kountze Bros., N. Y. City. Said Bonds are 
dated June 1, 1922, issued in denominations of 
$50 or multiples thereof, as desired by successful 
bidder; due June 1, 1952, but optional June 1, 
1932. 

No bid considered unless accompanied by 
certified check orjbank draft payable to order 
of State Treasurer equa] to at least three per cent 
of amount bid. No interest will be paid on said 
draft or check, nor will Treasurer be responsible 
for loss in transit to or from his office. Al) bids 
must be accompanied by detailed statement of 
denominations required. The balance of price 
bid shall be payable in cash upon delivery of 
bonds, and successful bidder will be required to 
enter into written contract for purchase price 
thereof on date of sale upon said terms. 

All bids will be opened at said hour and al] of 
said bonds will be sold by State Treasurer to 
highest and best bidders if a bid satisfactory to 
State Treasurer be received; but right is reserved 
to reject any and all bids. 


ARTHUR M. STONG, 
State Treasurer, State of Colorado. 
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Ohas. O. Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton suenange 
New York Produce Exchan 
New York Coffee & Sugar Exchange 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 








ns 


GWATHMEY & CO. 


18-24 Exchange Place, New York 
475 Fifth Avenue, New York 


| Members 


New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 

| New York Produce Exchange 

| New Orleans Cotton Exchange 


Associate Members 
| Liverpool Cotton Association 
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Geo. H. McFadden & Bro. | 


COTTON MERCHANTS 


PHILADELPHIA 
25 Broad Street NEW YORK 67 Worth Street 


Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS | 
Hibbert, Finlay & Hood, Liverpool 
N. V. McFadden’s Cie voor Import en Export, Rotterdam 
Societe d’Importation et de Commission, Havre 
Fachiri & Co., Milan 
Baltic Cotton Co., Copenhagen 
Geo. H. McFadden South American Company, Inc., Lima, Peru 
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VICTOR R. HESS HARRY W. HAMILTON WILLIAM J. HESS 


HESS & HAMILTON 


STRICTLY BROKERS 


COFFEE and SUGAR FUTURES 


Expert Advice Freely Given 
All’Orders Have Our Personal Supervision 


TELEPHONE 
82 Beaver Street 10,41: 


New York Bowling Green| 10,418 
10,413 


MEMBERS: NEW YORK COFFEE & SUGAR EXCHANGE, INC. | 


> errr wes 




















Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 
COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON, NEW BEDFORD, 
FALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA, N. Y. 

WELD & CO., LIVERPOOL. 





STEINHAUSER & CO. 


Successors to 
WILLIAM RAY & CO, 
COTTON BROKERS, 
80 Wall Street New York 


Orders for future delivery contracts] 


executed on the New York and Liver- 
pool Cotton Exchanges. 








SUGAR EXPORT 


BROKERS 
Refined and Raws 


Bowerman Bros., Inc. 
110 Wall St., N. Y. John 2501, 2502, 2503 




















B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
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27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS COFFEE 
COMMISSION MERCHANTS & AND 
INVESTMENT BROKERS SUGAR 
Members IMPORT AGENTS AND BROKERS 
N York C 1 Exch: 
New Orleans Cotton "Exchange Orders for future delivery 
rl ag Ba et aaa contracts executed on the 
a New York Coffee and Sugar 
Liverpool Cotton Association Exchange. 
Private wires throughout the South and West. 133 FRONT ST., NEW YORK 























Montgomery, Ala. 





‘ROBERT MOORE & CO. 





Established 1856 


44 Beaver Street, New York 
| H. Hentz & Co. 
COTTON MERCHANTS 22 William Street 35 Congress Street 
NEW YORK BOSTON, MASS. 


Members New York Cotton Exchange COMMISSION MERCHANTS 


AND BROKERS 


ee -_————_—_— 


Members of 


Hopkins, Dwight & Co. New York Stock Exchange 


New York Cotton Exchange 


COTTON New York Coffee & Sugar Exchange 
and New York Produce Exchange 
COTTON-SEED OIL Chicago Board of Trade 
Associate Members of 
COMMISSION MERCHANTS Liverpool Ootton Asseciation 
80 WALL STREET 
NEW YORK 





























ewer ne ee ewe ee 


We take pleasure in announcing that 


MR. NORRIE SELLAR 


will become associated with us in our 


—_——- —_— se --- ---- --———— 


COTTON, COFFEE AND SUGAR DEPARTMENTS | 


on and after the lst of June next 


E. F. HUTTON & CO. 


SIXTY-ONE BROADWAY 
TELEPHONE WHITEHALL 2100 NEW YORK 






























INVESTMENT MEN WANTED 


BOND SALESMEN 


and New 





Boston York house 
three capable salesmen in New England. Salesme 
with a clientele preferred. Communica 
treated confidentially References required 
X-5, Financial Chronicle, 90 Pine Si 


BOND SALESMAN WANTED: An experi 


enced salesman has an excellent opportunity | 
to sell | 
M ust 
dis- 
‘Finan- 


with a well known investment house 
high grade issues in New York City. 
give satisfactory references and prove 
tributing ability. Address box Y-14, ° 
cial Chronicle,’ 90 Pine Street, N. Y. 


specializing in | 
high grade bonds desires the services of two or ; 
o\/| Young man, two years’ ex- 
tions 
Box 
, New York. | 


| Classified “Deparment Ty 


$$ — EE 


i 
| 
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WANTED 


Se Sn 








BOND TRADER. 


with two New 
York Stock Exchange firms 
desires position as Bond 
Trader. General ex- 
perience in listed and un- 
listed bonds. Box Y-23, 
“Financial Chronicle,’’ 90 
Pine Street, New York. 


| perience 


i 














_ POSITIONS WANTED > 





COLLEGE GRADUATE, 
experience, 
New York Stock Exchange firm. 


eight years Wall St. 
and can act as general correspondent. 


tunity offers. 
90 Pine St., 


30x W-18, 
New York City. 





SALES MANAGER 


Who can create and 
manage _ retail-wholesale 
organization for distrib- 
uting securities, is open 
to proposition from brok- 
erage or investment 
house in any part of 
country where there is 
real opportunity for ag- 
gressive, able man. Box 
W-1, Financial Chroni- 
cle, 90 Pine St., N. Y. 





wants opening with medium-sized 
Particularly 
familiar with bond or investment departments 
Will 
furnish moderate amount of capital if oppor- 
Financial Chronicle, 





CASHIER 


married, twelve years broad 
in country and city banking, desires 
change for position with greater opportunity. 
My record will speak for itself Box X-4, 
Financial Chronicle, 90 Pine St., New York City 


Young 
experience 


nani, 





BOND TRADER 





| Trader, whose experience has been 
mainly in the listed and unlisted 
rails, desires an immediate connec- 
tion with an established house. 
Would also consider position as 
assistant trader, if shown oppor- 
tunity for advancement. Box X-20, 
Financia! Chronicle, 90 Pine Street, 


New York. 





























Fhrang Out a 


if you hung a sign 


position as, a 


TRADER 


CASHIER 


But why not hang 
the world over by 


ordinary man.” 


draw up and send 
poe ad to our 
it now. 








‘I have need for, or I am seeking a 


STATISTICIAN 
SALESMAN 


OR THE LIKE,” 


possibly it would attract the attention of 
someone who could satisfy your wants. 


one in the banking and 


ment in the Financial Chronicle Classified 
Department? (opposite inside back cover.) 


This will insure your getting an “above the 


If you have occasion to “hang out a sign,” 


Sign! 


on your building: 


OF A BANK 


that “sign” before every- 
investment field 
inserting an advertise- 


or telephone an appro- 
Classified Department. 














Wanted 


PUBLISHER wants a man 

who has had some ex- 
perience in bonds, banking, 
or selling. This training is 
not absolutely necessary, but 
will help. CHARACTER, 
ABILITY AND A DESIRE 
TO WORK WILL MEAN A 
GREAT DEAL. 


Early in January I started a 
service for banks and bankers. 
These say I have just what 
they want and seven hundred 
and fifty have subscribed. The 
mere mention of their names 
will convince 
SUCCeSS. 


anyone of its 
The business has so 
expanded with orders on hand 
and new business that can be 
developed, that ONLY ONE 
THING IS NEEDED—that 
one thing is CAPITAL; not a 
great deal but enough to insure 
a credit rating and to handle 
this business. $5,000 will do. 
The cost of building this busi- 
ness has turned all my capital 
into fixed assets and our daily 
profits have been absorbed by 
overhead, promotion, etc. 
What I want now is a young 
man to open an office in New 
York City and sell the banks 
and banking firms there (an 
excellent foundation has 
already been laid), and take an 
occasional trip. Our editorial 
detail and the general conduct- 
ing of the business is thorough- 
ly organized, but he will take 
an active part in the business 
as an officer and recelve a 
salary. The money should only 
be advanced as an actual in- 
vestment or for the purchase 
of stock, say a one-third 
interest. This interest should 
earn at least $5,000 the first 
year, double in 1923. You can 
make careful investigation. 
Publisher can show a record of 
eight and a half years of active 
work among this class and can 
give bank references. If inter- 
ested, write ‘‘Publisher,’’ 
Room 216, Forrest Bldg., 
Philadelphia. 
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Pinancial 


“Good counsel has no 
prece.”’ —Mazzin} 


CONFERENCE 


We invite our corre- 
spondents to confer 
with us at any time. 


Our forty years’ ex- 
perience in banking 
and our wide know- 
ledge of business and 
financial conditions 
make our officers the 
logical persons to con- 
sult concerning bank- 
ing problems. You 
may be sure that your 
point of view wili be 
understood here 


' METROPOLITAN 
TRUST COMPANY 


OF THE CITY OF NEW YORK 
180 BROADWAY 716 FIFTH AVENUE 























. > 


* WILLIAM A 


' BAEHR 


ORGANIZATLON 
ENGINEERS 
ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 

Accounting and Purchasing, 
Utilities Public Relations, 
Valuation and Rates, 

Design and Construction of 
central station and industrial 
power plants and gas plants. 


WILLIAM A. BAEHR Organization 


Peoples Gas Building Chicago 
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To INSTITUTION EXECUTIVES 
and TRUSTEES 


JESS S333} 





We are particularly well equipped to safeguard 
Corporation Treasury Securities. 


SSE 


This service includes: 


=3E: 


Collecting income promptly. Preparing requisite 
“income tax certificates ” 


Crediting collected income, or remitting. 


Rendering regular statements of securities held 
and income collected. 


Any of our officers will welcome the opportunity 
AAs as to fully explain this complete service. 
Assistant 


Treasurer cf 


Ads as 
Trustee for 
Foreign 














Insurance 

. | - . 
lastituiions | Adis as (Custodian (Companies 
! 


CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


PLAZA OFFICE 42ND STREET OFFICE 
gth Ave. & 6oth St. 80 BROADWAY, NEW YORK bios an. Gorath 








(Capital, Surplus and Unaivided Profits over 31 AMllion Dollars 





eMember Feverar Reserve System 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - - = $2,000,000.00 
Surplus and Undivided Profits, - - $15,521,207.83 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER DW CORNELIUS N. BLISS, JR. 
FRANK LYMAN C K E HENRY W. de 


Pp REST 
JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
LEWIS CASS LEDYARD WILLIA M M. KINGSLEY WILLIAM SLOANE 

LYMAN J. GAGE WILLIAM STEWART TOD 
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Illinois 


Bankers, Brokers and Security Dealers 


can locate the houses that will buy or sell many bonds and 
unlisted and inactive stocks by referring to the Trading 


Department (Pages XII, XIII, XIV, XV, XVI and XVII) 
of the Financial Chronicle. 


In the advertisements on these pages, dealers and brokers 
list the bonds and stocks they wish to buy or sell and indi- 
cate the class of securities they specialize in. From time to 
time virtually every security having any degree of salability 
in the United States is bought or sold through this depart- 
ment, the advertisers in which are prepared to furnish 
quotations on thousands of securities. 


Always refer to the Financial Chronicle 
Trading Department when you wish to buy 
or sell bonds or unlisted or inactive stocks. 
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100,000 3 ‘ 
SiPULPA OKLAHOMA. Listed and Unlisted Oklahoma City 


School District 5s Bonds and Stocks Oklahoma 


5 Per Cent Bonds 
Maturing 1941-1949 in the following mar : 
Price to yield 4.90% g kets Dated March 1, 1922. 


Assessed Valuation _— $9 608,077 Atlanta New Haven Due March 1, 1933 to 1944. 


pra shld Interest payable March 1] and September 1. 
Net Bonded Debt.......------- 475,475 iron, Ovroane sor oot ol $1,000 rl 


Population, 14.000 Minneapolis Oklahoma City, with a popula- 
ye eee tion of 91,258, is the capital of 


: Savanna Oklahoma and the metropolis of 
Bolger, Mosser & Willaman Strinetisid, oO. the southwest. It is the center 


tts Mie Gack Dabcalt oronto of a fertile agricultural section 
Cc g wee A a =e eo and possesses excellent railroad 
—_— facilities. 

Reached by Private Wires 


FIRST NATIONAL COMPANY || A A Housman & Co. 


atl Ames, Emerich 
Investment Securities Members New York Stock Exchange 


ST. LOUIS 20 Broad Street, New York & Company 


PHILADELPHIA, WASHINGTON, 111 Broadway, New York 
Investment Division AMSTERDAM, HOLLAND 105 So. La Salle St., Chicago 


ist Wis. Nat’l Bank Bidg., Mil 
Private wires to principal cities. ° a an g-» Milwaukee 
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Prices to Yield About 4.40% 
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Largest eshte Bank C. I. H U DSON & CO. 


West of the Mississippi 66 BROADWAY, N. Y. CITY 
SAFETY BOWLING GREEN 3800 


Established 1874 
RADON, FRENCH & Co. Members of 


INVESTMENT There is no safer check than one on Sor Yak Gases tacheens 


: a ' New York Curb Market Assn 
SECURITIES National Safety Paper. Write for Stew Yeah Oeliee Mashneae 


We purchase and underwrite entire issues of samples and our §O-page book “The Chicago Board of Trade 


° ? ~ 
> ae and ame = te a aes Protection of Checks. Unlisted Securities Department 


la the securities of municipalities, public George La Monte & Son 
utiiities, and well-established industrial cor- 61 Broadway, New York 


perations. 
79 WEST MONROE STREET 


> ana | Dodge & Ross 


Incorporated 


Investment Bankers Fk, H. PRINCE & CO. 


Hord. FitzSimmons & Co. ere! = aire BANKERS 


High Grade Bonds Public Utilit 
187 South La Salle Street, Chicago ener? eae BOSTON, MASS. 


Industrial Issues 
Bought Sold Quoted HIGH-GRADE INVESTMENTS 
EMERY, PECK & ROCKWOOD 111 W. MONROE ST., CHICAGO 


INVESTMENT SECURITIES Members of New York & Boston Steck Exchanger 


Continental & Commercial Bank Building “ 108 So. La Salle St. 
, CHICAGO p 


Railway Exchange Building & >) BUY AND SELL 


MILWAUKEE 


ila taiataaten ' HIGH GRADE 












































Established 1876 


MINTON, LAMPERT & Co. _|\Dominick & Dominick 


Members New York Stock Exchange 
: ot e ND . 


INVESTMENT Government Bonds 115 Broadway Wiggins Bloek 
SECURITIES CHICAGO NEW YORK| NEW YORK CINCINNA? 


208 So. La Salle St. 120 Broadway 

kersfeld 
FIRST NATIONAL BANK] w. G. SOUDERS & CO. motos & veneers 
Capital and Surplus - $3,000,000.00 INVESTMENT SECURITIES ENGINEERING & CONSTRUCTION 


ohn M. Miller, Jr., President 45 Willi Street 
w M. Addison, Vice-President 208 South La Salle Street NEW asa ry 
































Cc. R. Burnett, Vice-President 
Alex F. Ryland Vice-President CHICAGO 


S. P. Ryland Vice-President N York Detroit 
Jas. M. Ball, Jr., Cashier - dem 


Correspondence Invited y steer an Pee one sean Municipal Bonds 


° INVESTMENT SECURITIES ‘Are Exempt from Federal Inceme Tazes.” 
Manati Sugar Company of Yielding from 54% te 7% 


Ist Mtge. 714s, due 1942 CONSERVATIVE Send for List. 


CHARACTER THE HANCHETT BOND CO. 
SEASONGOOD,HAAS& MACDONALD | | p w. CHAPMAN & CO.INC. inorporeted $9 


39 South La Salle Street 
Members New York Stock Exchange La Salle 
£0 Br wore ge New Yorse ” CHICAGO ” a” wd CHICAGO 
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GENERAL INDEX. 


RAILROADS—STATUS UNDER TRANSPORTATION 
ACT OF 1920 3-6 


STEAM RAILROADS 7-133 
INDUSTRIAL AND MISCELLANEOUS COMPANIES 134-238 
NEW YORK AND BROOKLYN BANKS 239 
NEW YORK AND BROOKLYN TRUST CO’S - 239 
N. Y. AND BROOKLYN FIRE INSURANCE CO’S 239 
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Dillon, Read & Co. — 


Nassau and Cedar Streets 


NEW YORK 





BROWN BROTHERS & CO. 


ESTABLISHED 1818 


60 State St. 
OHILAGET ELA _—« 89 Wall Street, NEW YORK BOSTON 


and 
ALEX. BROWN & SONS, Baltimore and Calvert Sts., Baltimore 





Investment Bonds 

Letters of Credit 

Deposit Accounts 

Foreign Exchange 
BROWN, SHIPLEY & COMPANY 


ESTABLISHED 1810 
Founders Court, Lothbury Office for Travelers 
LONDON, E. C. : 123 Pall Mali, LONDON, Ss. W. 














Investment Bankers 


are offered 


Power and Light Securities 


issued by companies with long records of substantial earnings. 


We extend the facilities of our organization to those desiring detailed informa- 
tion or reports on any of the companies with which we are identified. . 


Electric Bond and Share Company 


Paid-up Capital and Surplus $28,000,000 
71 Broadway, New York 
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The National City Company 
National City Bank Building New York 


Uptown Office: National City Building (42nd St. at Madison Avenue) 


PRINCIPAL CORRESPONDENT OFFICES 


CLEVELAND, OHIO 
Guardian Bldg. 

DAVENPORT, IOWA MILWAUKEE, bd og 
Putnam Bidg. First Wis. Nat. Bk 


DENVER, COLO ; 
718 17th Bt. MDullders’ Risch. 


Aner Bias. J. 


EAD Belnare Be 
B13 West 6th Bt. 
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Harvey Fisk & Sons 


INCORPORATED 


34 PINE STREET 
NEW YORK 





BOSTON CHICAGO PHILADELPHIA 





GOVERNMENT, MUNICIPAL, 
PUBLIC UTILITY AND 
INDUSTRIAL SECURITIES 








SIMON BORG & CO. 


46 CEDAR STREET -_ =. - = NEW YORK 


MEMBERS OF NEW YORK STOCK EXCHANGE. 


Investment Securities. 


Wigh-Grade Bonds and Guaranteed Stocks tor Savings Banks, Institutions, Trust Estates 
and Individual Investors a Specialty. 


LIST OF INVESTMENT OFFERINGS SENT ON APPLICATION. 











A. >. CONVERSE & CoO. 


PHILADELPHIA ~ WILLIAM STREET BALTIMORE 
COMMERCIAL TRUST BLDG. i. W YORK CITY GARRETT BLDG. 


BONDS 


Information for guidance Our Statistical Dept. is 
M : ° ene . k _ 
of investors is always Government Public Utility at the service of ban . 


available. * s 4 trustees andindividuals. 
Municipal Industrial 


Cable Address Codes: Western Union 
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RAILWAY AND INDUSTRIAL SECTION. 


The Rallway and Industrial Section, issued twice a year on the last 
Saturday of May and Nevember, is furnished without eztra charge to every 
annua! subscriber ef the Commercial & Financial Chronicle. 

The Railway Earnings Section, issued monthly, containing the sworn 

of earnings and expenses filed each month with the Inter-State 
mmerce Co furnished without extra charge to every 
amnual Chronicle subscriber. 

The Electric Railway Section, issued twice a year, in April and 
October, is likewise furnished extra charge to every Chronicle 


The State and City Section, issued semi-annually on the last Saturday 
of June and December, is also furnished without ertra charge to every 
subscriber of the Chronicle. 

The Bank and Quotation Section, issued monthly, is likewise furnished 

extra charge to every subscriber of the Chronicle. 

The Bankers’ Convention Section, issued yearly, giving the detailed 

gs of the annual convention of the American Bankers’ ation, 
also furnished without eztra charge to Chronicle subscribers. 

Terms for the Chronicle . including the six Supplements above named. 
ere Ten Dollars annum within the United States; $1350 (which 
includes postage) Europe, and $11 50 in Canada. 

NOTICE.—On account of the fluctuations in the rates of exchange 
remittances for European subscriptions and advertisements must 
be made in New York funds. 

File covers for the Chronicle are sold at $1.00 each (postage, 15 cents 
additional). File covers for Supplements can be had at same price. 

CHICAGO OFFICE.—19 South La Salle Street, Telephone State 5594. 

LONDON OFFICE .—Edwards & Smith, 1 Drapers’ Gardens, E.C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 








THE TRANSPORTATION ACT OF 1920 IN MAY 1922. 


On March 1 1920 the railroads of the United States, which 
on Jan. 1 1918, as a war measure, had been taken over for 
operation as one system by the United States Railroad 
Administration were, in so far as still under its control (the 
short lines having previously been surrendered), restored to 
their owners. Federal control was thus terminated pur- 
suant to a proclamation issued on Dec. 24 1919 by the 
President of the United States and subject to the terms of 
the Transportation Act of 1920, approved by the President 
on Feb. 28 1920. The complete text of the Act was printed 
in the ‘‘Chronicle”’ of Feb. 21 1920, pages 715 to 732 with 
an amendment in V. 110, p. 2253. 

On Sept. 1 1920 the Government guaranty of income which 
was granted to assenting roads for the six months following 
the end of Federal control expired by limitation. 

On March 1 1922, two further provisions of the Transpor- 
tation Act expired by limitation, namely: (1) The provision 
of Section 15 (a) making it incumbent on the Inter-State 
Commerce Commission when adjusting freight and passenger 
rates during the two years beginning March 1, to aim at 
establishing such rates for the railroads of the country as a 
whole or in districts as should afford ‘as a fair return’’ on 
the tentative valuation which was fixed by the Commission 
in July 1920; asum equal to 544% per annum and in addition 
at the discretion of the Commission an additional 4 of 1% 
to make provision for improvements, betterments or equip- 
ment; (2) The provision in Section 210 (a) permitting the 
carriers to apply for loans from the Federal Revolving Fund 
within two years from the termination of Federal control. 

In April 1922 the Inter-State Commerce Commission, as 
required by the Act, was considering what would be a new 
reasonable rate of return on the investment of the roads, for 
use when fixing rates for passenger and freight transporta- 
tion. At the same time certain farming and other interests 
were endeavoring to secure the repeal or amendment of the 
Transportation Act of 1920 so as to kill the provision re- 
specting the maintenance of freight rates on a basis to afford 
the railroad a reasonable return. V. 114, p. 587, 485, 484; 
V. 113, p. 1730, 2154. 

The Transportation Act of 1920 was designed to enable the 
railroads as a whole to meet their financial problems caused 
by the war and Federal operation, and to assist them in their 
future financing by giving them a reasonable, though ex- 
tremely moderate, return on their investment. The im- 
mediate effect was most disappointing owing to an enormous 
increase in labor costs and a precipitate decline in railroad 
traffic. (V. 113, p. 1732 to 1734.) The railroads were 
therefore obliged to curtail their expenses drastically and to 
seek a reduction in the wages of their employees. 








(‘omparative statistics show these results (see full data in 
V. 1138, p. 1852 to 1854, 1739 to 1742; V. 114, p. 1492): 


Avge. Yearly Total Net Operating Return on 
e. Labor Cost. I 


843, 
3,698 ,000 ,000 
2,800,896 ,614 


, 


614,810,531 


The average hourly earnings for all railroad employees for 1920 was 67.7 
cents, or 172% more thanin 1913. For the first quarter in 1921 the average 
was 72.2 cents per hour, or 190% Greater than in 1913. 

For the 12 months ended Aug. 31 1921 2.9% was earned on property 
valuation (in Aug. 1921, 5%), but largely as a result of extreme curtailment 
of maintenance charges. See V. 113, p. 2155. 


In April 1921 the Railroad Labor Board ordered the 
abolition on July 1 1921 of some of the provisions of the 
‘‘National Agreements” which the railroad managers claim 
have cost the railroads of the U. S. $300,000,000 per annum, 
but laid down 16 cardinal principles that must be maintained. 
(V. 112, p. 1580, 1581; V. 113, p. 34, 805, 893, 915, 916, 
1326, 1429, 1644, 1731, 1732.) 

Subsequently in 1921-22 the national agreements were 
revised by the Labor Board, removing some of their most 
burdensome features in the case of railroad labor other than 
trainmen’s brotherhoods, and the cases of these last were in 
May 1922 shortly to be considered by the Board. See below. 

The United States Railroad Labor Board, at Chicago, on 
May 10 handed down a decision holding the practice of 
contracting shop repair work to outside firms as a violation 
of the Transportation Act. This decision will be contested 
by the railroads. V. 114, p. 2084, 2174. 

In May and June 1921 the Labor Board announced its 
decision that the exigencies of the situation demanded a sub- 
stantial decrease in railroad expenses, and for that reason 
railroad wages on the larger roads should be reduced on the 
average 12%. A strike against this decrease and to forestall 
any further changes in wages and working conditions was 
ordered by the four trainmen’s brotherhoods and the switch- 
men’s union; but on Oct. 27 1921, on the eve of its becoming 
effective, was declared off, as below stated. 

In Nov. 1921 many reductions in freight rates had already 
been made (since Aug. 1920), and the railway executives, in 
order further to reduce these rates as demanded by the public, 
posted notices of a proposed additional wage cut of about 
10% with the intent of wiping out the remainder of the 
wage advance of 1920. This matter was still pending in 
May 1922. 

The railroads agreed to pass on all benefit from this further 
wage cut to the public and in anticipation of same put in 
effect on Jan. 7 1922 an experimental reduction of 10% on 
agricultural products for all parts of the country, this reduc- 
tion to stand during the six months in which the plan to 
reduce wages will come before the Labor Board. The saving 
to shippers from this rate cut if granted in full will represent 
about $55,000,000 annually, while the wage cut would save 
about $350,000,000 annually, leaving a large additional 
amount to be absorbed by further reductions in freight and 
ed passenger rates. See also V. 113, p. 2153, 2470, 
2786. 

Late in 1921 and early in 1922 the Federal Government 
sold a large amount of its holdings of equipment trusts (see 
below), and was using the proceeds to settle its accounts 
with the railroads. 

The sale of these equipment trusts and the improved 
financial outlook late in 1921 led the Federal Administration 
to withdraw their support of the so-called Funding Bill, 
which, as an amendment to the Transportation Act of 1920, 
would have permitted the settlement of the large amounts 
due by the Government to the railroads on account of 
compensation, guaranty, &c., and the funding of $500,000,- 
000 of indebtedness due by them to the Government for 
expenditures made during Federal control on additions and 
improvement account. Compare V. 113, p. 2371, 2048, 
2043, 2042, 1730, 1115, 910 to 914, 805, 696, 488, 487, 149. 

For tentative valuations of 150 roads filed in 1921, see 
V. 113, p. 1008, 1011, 1539. ; 

The general railroad consolidation plans submitted ten- 
tatively in 1921 were outlined in V. 113, 4 1429 to 1431, 
1950 to 1952. Hearings on the so-called Ripley plan, ap- 
proved with certain modification by the Inter-State Com- 
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merce Commission were scheduled to be gin before that Com- 
mission on April 24 as regards the roads in the Southe aa 


region, but have been temporarily postponed. V. 114, 
1369. 


George B. McGinty, Secretary of the Inter-State Commerce Commission, 
in a letter to Senator Willis of Ohio in May 192), said in part: 

“It is not a question to-day whe ther or not the rates shall produce 5% or 
6% upon the value of the carriers’ properties. 

fix ore than one-half of the carriers are earning less than their operating 

expenses and taxes. A very few individual roads are earning their interest 
charges. Some of the m are not evene arning their operating expenses. 

[Refutation of stateme e that railroad securities are badly watered. 
Penna. RR., ‘Chronicle’ V. 112, p. 2712; N. Y. Central, V. 112, p. 2046. 


The following vidtiens the Transportation Act of 1920: 


GUARANTEEDINCOME FOR SIX MONTHS.—Rallroad companies 
signifying by March 15 1920 their acceptance of such guaranty shall be 
ee by the U nited States Government for the first six months ending 

pt. 1 1920 following the termination of Federal control, sums at the 
Same rate as their compensation during that control. 

Roads Dectining Siz Months’ Guaranty (Inserted by Editor). 


Alabama Great Southern New York Chicago & St. Louis 
Atlanta & West Point Northwestern Pacific 

Atlantic City RR. Co. Pere Marquette 

Bessemer & Lake Erie Perkiomen Railroad Co. 

Oarolina Clinchfield & Ohio Port Reading 

OCinc. New Orleans & Texas Pacific Rich. Predericts. & Potomac RR. 
Duluth & [ron Range St. Louis Southwestern Ry. Co. 
Duluth Missabe & Northern St. L. Southwestern Ry. of Texas 
Elgin Joliet & Eastern Southern Railway 

Long Island West Jersey & Seashore 
Louisiana & Arkansas Western Pacific 

New Orleans & Northeastern Western Railway of Alabama 


RATES MUST BE ADJUSTED SO AS TO YIELD A FAIR RETURN. 
— Rates shall be adjusted from time to time so that the carriers as a whole, 
or as a whole in each rate group or territory, will, under honest, efficient 
and economical a and reasonable maintenance expenditures, 
earn an annual netr ioe operating income, as nearly as may be, to a 
fair return upon the ag gregate te value of the property of such carriers held 
for or used in the orvies of transportation. 

To this end the Commission nding the completion of its valuation of 
the railway properties in the ted States, is required to make tentative 
valuations of the several roads as a basis for rate making. 


RETURN ON CAPITAL FOR FIRST TWO YEARS. ey =e 
two years beginning March 1 1920 the Commission shal! ry 5% 
fair return on the actual] value of railroad properties and at discretion 
may add a sum not to exceed a total of & % for improvements, bettenments 
or equipment chargeable to capital account. 

DISTRIBUTION OF EARNINGS IN EXOESS OF 6% .—Net railway 
shall ‘be income in any year in excess of 6% of the value of the property 

] be utilized as follows: (a) One-half fe ~~. excess shal! be placed in 
Reserve Fund maintained by the railroad; the remaining one-half shal! 
a. — a General Railroad Cantinaent Fund. 

REFUNDING OF CARRIERS’ INDEBTEDNESS TO THE UNITED 
STATES.—The net indebtedness of each carrier to the United States for 
additions or betterments may be funded for a od of ten years (or less 
at option of company) from the termination of Federal control ywith interest 
at 6% annum, subject 7 the Ja ~ t of the carrier to anticipate the aad 
mem 2 the whole or an e indebtedness. Any remaining 

's. to be evidenced by Po notes one year or less. 


pp ly — pre OF RAILROAD PRO dL gtd nk OON. 
TROL, &C.—The Inter-State Commerce Co is directed to 
e and adopt 2 plan for the consolidation of valiveaé properties into 
a limited number of competing systems, and consolidations are authorized 
when in marsnely with the plan so adopted and approved by the Commis- 
sion. See pla an 00 prop in 1921, V. 113, p. 142 to 1431 "and 1950. 
The Commission ] also pass on any pro measures for the contro) 
of one road by another by consolidation, lease, stock ownership or other- 
. In any consolidation the total amount of outstanding stock and 
bonds of the consolidating company shall not exceed the value of the con- 
solidated properties as determined by the Commission. 


JOINT USE OF TERMINALS.—The Inter-State Commerce Commis- 
sion whenever in its opinion there exists an emergency may require such 
joint or common use of terminals, including main-line tracks for a reason- 
able distance outside of such terminals as in its opinion will best meet the 
emergency and serve the public interest. 

INTER-STATE COMMERCE COMMISSION MAY INITIATE 
RATES.—lIn the exercise of its power to prescribe just and reasonable 
rates, the Commission can initiate as well as modify and establish rates. 


CONTROL OVER SECURITY ISSUES.—tThe Inter-State Commerce 
Commission is given exclusive control over the issuance of all railroad 
securities, except notes maturing in less than two years when the total issues 
of said notes of the railroad amounts to less than 5% of its capitalization. 
{See regulations. V. 111. p. 1814. 1049, 587.) 


LABOR BOARDS TO ARBITRATE DISPUTES BETWEEN WAGE- 
EARNERS AND EMPLOYERS.—tThe law authorizes a system of labor 
boards of adjustment to be established by emplo pres and employees. A 
central railroad labor board of appeal is created with power to hear disputes 


and initiate investigations. 

The members of this board, three of whom are to represent labor, three 
railroad managers. and three ‘the ——. to be appointed by the President 
and confirm by the Senate. here are no penal provisions for the 


enforcement of the decisions of this board. [See list of members on page 6.] 


Federal Control—Standard Return. 
ait Fhe proclames ion of President Wilson aqmaming control of the Lg was 
61917. See V. 105, p. 2509; V. 106, p. 35; V. 108, p. 2081. 
eet arren FOR GOVERNMENT GONTROL—RENTAL PAY- 
MENTS.—The form of contract which the Government executed, with 
slight variations, with the railroads, will be found in V. 107, p. “—4 956. 


The Act of Congress approved March 21 1918 (cited in V 106, 1421) 
authorized the President ‘‘to agree with and to guarantee’’ to od carrier 
**that during the period of such Federal control it shall receive as just com- 
pensation an annual sum (herein called standard return), for each year 

- «+ hot exceeding a sum equivalent as nearly as may be to its average 
annual railway operating income for the three years ended June 30 1917.’ 
In a few cases fors ~ oe reasons extra compensation was granted. Disputes, 
however, arose and when Federal control was terminated Feb. 29 1920 there 
still remained a number of roads concerning which the question of compensa- 
tion, whether the standard return or a larger sum, was still to be determined. 

Out of the aforesaid compensation as sup plemented by the company’s 

income, including interest and dividends on any bonds or 





non-opera 
stock owned, and other outside items each company was required to pay all 


Federal (war) taxes, interest and other fixed charges, and also any dividends 
allowed on their capital stock. 

A list of the compensation contracts finally executed up to Sept. 15 1920 
will be found, with the amounts of the compensation agreed upon, on pages 
6, 7 and 252 of the issue of this Section for Nov. 27 1920. Others have 
been noted from week to week in subsequent issues of the “Chronicle.” 


United States Railroad Administration. 


Director-General of Railroads and Agent of the President, James C. 
Davis; Assistant to the Director-General, E. M. Alvord; Chief Clerk, A. W. 
Stoll; Comptroller, L. J. Tracy. Division of Finance, D. ©. Porteous, 
Director; Ralph Blaisdell, Treasurer; Division of Liquidation Claims, 
M. Avene, see, Short Line Section. Sidney F. Andrews, Chairman, 

» We Goodrich. Headquarters, Hurley-Wright Building, 
isth th and pe Ave., N. W., Washihgton, D. C. 








LOANS, ETC., MADE BY FEDERAL AUTHORITIES 
UNDER CONTROL ACT, ACT OF 1920, ETC. 


During the Federal control period from Jan. 1 1918 to 
Feb. 29 1920, and the guaranty period of 6 months from 
March 1 to Aug. 31 1920, and as a result of the financial 
operations called for by the Control Act of 1918, the Trans- 





portation Act of 1920 and the Act incorporating the War 
Finance Corporation, advances to a large amount were made 
to the railroads by the U.S. Treasury, the Director-General 
and the War Finance Corporation on account of additions 
and improvements, the funding and refunding of loans and 
in the case of the Boston & Maine for reorganization purposes. 

The securities acquired on account of such advances by 
the U. S. Treasury and still held by it on recent dates were: 


(1) Obligations of ) 7 ,000 Held by United States Feb. 28 1922, under 
c. 7 of Federal Control Act of 1918. 


$26,165,000 | Pennsylvania RR $20, 
1,400,000 | | Pittsburgh & Lake Erie RR- 
750,000 |Seaboard Air Line RR 
52,000 | Washington Brandywine & 
6,500, 000 Point Lookout RR 


Boston & Maine RR 
Receiver Int. Grt. Nor. Ry. 
Minneap. & St. Louis RR-_. 
Receiver M.K.&T.Ry.of Tex. 
New York Central RR 

ie wae aie 


(2) Obligations on $109,956, 500 pecan by United States Pursuant to Sec. 207 
of ransportation Act of 1920 and Heid Feb. 28 1922. 


$550,000 

9,000,000 

Bangor & Aroostook RR___. 325,000 
Chicago & Eastern IllinoisRR 3,425,000. 
Chicago Milw & St Paul Ry... 20,000,000| St L-San Francisco Ry__... 3,000,000 
Y R 8,250,000 | Wheeling & Lake Erie Ry__. 900,000 


(3) uitgotons of $303,078,.717 Acquired by United States Government to 
1922 Pursuant to Sec. 210 of Transportation Act of 1920 
for Loans from $300 000.000 Revolving Fund. 


Ala Tenn & Northern RR_._.. $489, 000 Illinois Central RR 

Alabama & Vicksburg Ry___. 1.394. 000 | Indtana Harbor Belt RR 

Akron Canton & Youngs Ry. 212,000 Receiver Internat & Gt N Ry. 194. ,300 

Ann Arbor RR x650,000 Receiver K C Mex & Or RR.x5,000,000 

Aransas Harbor Term RR_... 50,000! Kansas City Terminal Ry___- 

Atlanta Birm & Atlantic Ry.. x200,000)| Lake Erte Frank & Clarion RR x25,000 

Baltimore & Ohio RR 3,000,000 Long Island RR x719,000 

Bangor & R =200. 000 | Loulsv & Jeff Bridge & RR... 162,000 

Birmingham & Northw. RR_- 75,000 | Maine Central RR 2,373, 
14,705, ‘479 Minneapolis & St Louls RR... 1,382, ‘000 

Buffalo Roch & Pittsb Ry... 1 :000,000 Receiver Missouri Kansas & 

Cambria & Indiana RR 50,000 | Texas Ry of Texas 


Carolina Clinchf & ae Ry.x1l0, 000, 000 | Missouri & North Arkansas Ry 3,500, ‘000 
Central of Georgia Ry x237,900 Missouri Pacific RR 


Central New England Ry_-..- 
Central Vermont Ry 193 000 New Orteans Tex & Mex Ry_- 
Charles City Western Ry.... 140, 000° New York Centra) RR 
Chesapeake & Ohio Ry 7.762, 500 | N YN H @€ Hartford RR__.__16.5 
Receiver Chic & East Ill RR. 785, 000 | Norfolk Southern RR 

Chicago Great Western RR.__x2,685, 373 | Northern Pacific Ry 

Chicago Ind & Louisville Ry... x200, 000 | Pennsylvania RR 

Chicago Milw & St Paul Ry .x60,340,000 Peoria & Pekin Union Ry___. 
Chicago RI & Pacific Ry_... 9,862,000 
Chicago & Western Ind RR_.x8.000,000 
Cisco & Northeastern Ry.... 125,000 
Cowlitz Chehalis & Cascade Ry 45,000 
Cumberland & ManchesterRR 375,000 
Des Moines & Cent Iowa RR. 633,500 
Erie RR 11,574,450 
Evansv Ind & T H Ry 350,000 
Fernw Columbia & Gulf RR. 33,000 
Flemingsburg & Northern RR. 

Ft. Dodge Des M & So RR.__- 

Receiver Ft Smith & W RR... 
Gaineeville & Northwest RR_- 

Receivers Georgia & Fla Ry_. 


Greene County RR 
Gulf Mobile & Northern RR_. 
Hocking Valley Ry 


Gulf Mobile & Northern RR. 
Missouri Pacific RR 

N Y Chicago & 8t Louis RR. ‘1,000,000 
N Y NH & Hartford RR__._. 60,026,500 


By +4 000 
3,000,000 


Seaboard Air Line Ry 

Seaboard Bay Line Co 

Shearwood Ry 

Tampa erdhenn RR 

Terminal RR Assoc of St L_- 
Receiver Toledo St L & W RR 
Trane Mississippi Term RR_. 1, 
Virginia Blue Ridge Ry 06 
Virginia Southern RR 


Waterloo Cedar F & Nor Ry__x1,320 
Western Maryland Ry , 
Wheeling & Lake Erie Ry___. 2,960,000 
000; Wilm Brunswick & So RR__. 90,000 
Wichita Northwestern Ry_... 381,750 





P x Repayments of the foregoing loans under Sec. 210 have been made as 
ollows: 


Ann Arbor RR 

Atlanta Birm & Atlantic Ry. 
Bangor & Aroostook RR__-.. 
Carolina Clinch & Ohio Ry_. 
Central of Georgia Ry 
Chicago Great Western RR-_.- 
Chicago Ind & Louisville Ry~- 
Chicago Milw & St Paul Ry_. 
Chicago & West Indiana RR-~- 
Great Northern Ry 

Illinois Central RR 

Receiver K C Mex & Or RR. 2,500,000 
Lake Erie Frank & ClarionRR 1,250 _ Saar oe $74,475,321 


The aforesaid securities are in addition to securities re- 
ceived by the Director-General of Railroads as follows’ 
Definitive Securities of Carriers Held by Director-General Aug. 1 1921. 


Bonds ($26,216,000 being mortgage bonds of —_ ee. 
on ( ge n Oo 

Boston & M: 1ine) (Series B & _$26,389,900 
Collateral notes ($9,000,000 B. & V8 $20,000, 000 

Ch. Milw. & St. Paul: $8 .250 50,000 Erie, and 

$60,026,500 N. Y. N. H. & Hartford, &e. ).-. 98,925,038 $134,463 ,000 
Receiver certificates of International ‘& G 

Northern Ry., due Nov. 1 1921 
Equip. trust obligations (of which $109,338,300 

~ ve since been sold. Compare sales in 

‘*Ohronicle,” V. 113, p. 1212, 1324, 1428, 1539, 

and tables on p. 5 of this Section "311,862,300 


Geemd Geek. ccccccccccocecesecececescess $438.577,238 $134,463 ,000 


In addition to the above the Director-General held | Aug. 1 1 1921 ae? 763,- 
274 6% demand teral and other notes of 51 pene ing final 
determination and settlement of accounts and .. aacew h securities 
deposited as collateral for said notes or as other security for the Government 
to a total of $170,156,.970. These obligations are not definitive obligations 
and they will be adj usted, canceled or returned to the companies as the result 
of final settlements; on Aug. 1 they were therefore not fixed assets of the 
Railroad Administration. See V. 113, p. 2043. 


The War Finance Corporation also aided in the financing 
during Federal control. 


Railroad Loans Made by War Finance Corporation Unpaid May 17 1922 


Collateral 6% Demand Loans dated 1918-19— Orig. Am'’t. Unpaid. 
Chicago Rock Island & Pacific (collateral, 
223, "000 First & Ref. 4s) (see note below) "$10, 430,000 $10,430,000 
Erie RR. (Collat. Ist Cons. Gen. Lien 4%, $19,- 
217,000; Gen. M. 4%, Ser. **D,” $8,372,000; 
Gen. M. Ser.**B,"’ 440,000 12,768,420 10,000,000 
Ann Arbor RR. (Coll. & Impr. Extensions 5s) - -- - 150,000 50,000 


2 

Ey ee ee re -$23, 348,420 $20,480,000 
Total of all loans made to, or on account of, carrier 

in 1918-19 by War Finance Corporation $204, 794,520 $20,480,000 


Railroad Loans Paid in ree Since , Au. 1 1921.—N. Y. Central RR., 
$20,500,000; Chic. Ind. Louisville RR., ‘$1. 400,000; Southern Ry., 
$7 355, 270: , ore $29,255, “570. 
Note.—T e War Finance Corporation is informed that its loan to the 
Chicago Rock Island & Pacific Ry. will be repaid shortly. 


Compare also ~ Government Financing of Railroads” on 
page 6. 


$80,000 | | Long Island RR 
20,000 | Missouri Pacific RR 
16,000 National Railway Serv Corp. 
2.000.000 New York Central RR 
15,860 Norfolk Southern RR 
240. 000 "| Northern Pacific Ry 
45, 000 | Salt Lake & Utah RR 
25,340,000 | Terminal RR Agen of St Louis 
183,000 Waterloo Cedar F & Nor Ry- 
30, 134.000 Western Maryland Ry 
296 ,000 














May, 1922.] 


RAILWAY AND INDUSTRIAL SECTION d 








EQUIPMENT TRUST AGREEMENTS OF JAN. 15 1920. 


Equipment trust agreements were executed early in 1920 
by some 80 leading railroad companies with the Director- 
General of Railroads and the Guaranty Trust Co. of New 
York as trustee, covering approximately $323 ,000,000 wortt 
of new rolling stock, built and building. This rolling stock 
was ordered by the United States Railroad Administration 
during the period of Federal control of railroads and ha: 
been allocated to the railroad companies named below and 
accepted by them. (Compare V. 109, p. 1668, 1955, 2406.) 


The notes, while issuable from time to time as equipment is delivered tt 
the roads, are all dated Jan. 15 1920. payable both principal and interest. in 
gold of present standard. Each issue will mature in fifteen equal! install- 
ments on Jan. 15 in each year, 1921 to 1935. both Inclusive, and will bear 
interest at 6% per annum, payable semi-annually, July 15 and Jan. 15 at 
the office of the trustee in New York City. They will be subject to re 
demption at the option of the maker prior to maturity at 103 and interest 
on any interest date after 60 days’ notice, but only as entire issues. 

The War Finance Corporation, in a statement issued by Managing Direc- 
tor Eugene Meyer Jr., on Jan. 22 announced that the Director-General 
had addressed a letter to all railroads of which the U. S. Treasury still 
holds issues of equipment trust obligations no part of which has yet been 
sold by it, asking [in order to increase the saleability of its holdings] that 
he be permitted to subordinate to the remainder of the issue [which re- 
mainder he might then sell] not alone the last five maturities, 1931 to 1935, 
or any one or more of them, but such portion of the maturities of any year 
as he may determine. The official statement says: 

The amended clause will read as follows: 

***Eleventh: Upon request of the holder, or holders, of all the notes 
which by their terms shall be due and payable in any year, and upon pre- 
sentation of such notes for that purpose, the trustee shall stamp thereon, 
or upon such part thereof as said holder, or holders, may designate and 
request, the following words: 

“**For value received and as an inducement to purchases of unstamped 
notes, the holder of this note has caused the same to be stamped pursuant 
to Article Eleventh of the Equipment Trust Agreement mentioned in the 
note, and, as provided in said Article Eleventh, the unstamped notes shall 
be payable in preference and priority to the stamped notes out of any 
moneys received or collected by the Trustee under said Equipment Trust 
ry upon enforcement of its rights or remedies in case of a default 
of the carrier.’ 

“For the present, it is the purpose of the Director-General, upon the 
execution of the supplemental agreements, making the amended clause 
operative, to makes sales of railroad equipment trust obligations under an 
arrangement, to subordinate, on the part of the Government, approximately 
33 1-3% of the principal amount of each maturity; and the Director-General 
will be prepared to sell 66 2-3% of issues of equipment trust obligations, 
unsubordinated, at par and accrued interest to date of delivery. The 
Railroad Administration will thus retain the one-third subordinated part 
of all serial maturities.’’ 


Equipment Trusts—(1) Approrimate Amounts Originally Owned by U. S. 
Government: (2) Amounts Still for Sale by It, Omitting ‘‘Amounts 
‘* Subordinated’’'—See Above. 


Originally Still for | 
Owned. 


Originally 
Ow 


Still for 

| Road— 
| Kan City Term __ 
Lake Erie & West 
/Louisv & Nashv. 
Maine Central__- 
'Michigan Central 
Minn & St Louis_ 
Mo Kan & Texas 
Mirrousi Pacific. 
Mobile & Ohio__. 
-Monongahela_. _- 
Morgant’n & K__ 
Nashv Ch & St L 
N Y Central___- 
N YN H &€ Hartt 
| Norfolk Southern 
Norfolk & West_. 
Northwest Pacific 
Pennsylvania RR 
Pere Marquette __ 
Pittsb & L Erie_. 
Pittsb McK & Y-. 
Rich Fred & Pot. 

Rutland 

Seaboard Air Line 
‘Southern Pac Co_ 
Southern Ry___. 
Spok Port & Seatt 
St Louis-San Fr_. 
Ter RR Assn,St L 
Texas & Parific_. 2,233,000 
Tol & Ohio Cent. 2,027,200 
Tol St L & West. 1,103,200 
Virginian Ry__.. 1,521,800 
/Wabash RR.. _ 10,575,600 
. Washington Sou. 
W ashinteon Term 
.| Western Maryl'd. 
Wheeling & L E. 


Road— 
Ala Great South. 


Atch T & 8 Fe_. 
Atl Birm & Atlan 
Atlan Coast Line 
Baltimore & Ohio 
Boston & Maine. 
Buff Roch & Pitts 
Caro Clinch & O. 
Cent RR of N J- 
Charl & W Caro. 
Ches & Ohio___. 
Chicago & Alton. 
Chic Burl & Q_. 
Chic & E Illinois. 
Chic Ind & Louis 
Chic Great West-. 
Chicago Junction 
Chic Milw & St P 
Chic & Nor West 
Chic RI & Pac_. 
Chic St PM &0O. 
Chic & West Ind. 
Cinc N O & T P. 
CCC € St Louis 
Colo & Southern- 
Del & Hudson Co 
Det Tol & Iront. 
Det & Tol Sh Line 
Erie Rallroad__._ 
Ft Worth & DC. 
Ga RR lessees__- 
Gr Trunk of Can 
Gr Trunk West’n 
Great Northern_. 
Hocking Valley__ 
Illinois Central__ 
Ind Harbor Belt. 
Kanawha & Mich 966 .000 
Kansas City Sou. 890,400 Total about. .$319,.739,500814 .401,400 


Note.—These figures are subject to minor corrections.—Ed. 


1,211,000 
12,762,400 
4,142,600 
123,200 
6,426,000 
253,400 
54,518,000 
9,426,200 
543,200 
2,613,800 
918,400 
345,800 
1,540,000 
2,626,400 
9,606,800 
820,400 
13,424,600 
433 ,2C0 


3,715,600 
788,200 
467 600 

4,201,400 
474,600 

1,104,600 
838,600 

2.891.000 

4,008,200 

2,646 ,000 

9,059,400 
746,200 


393 ,400 

88,200 
799,400 
281,200 


ee ee ee ——e———_—_- - 








NATIONAL RAILWAY SERVICE CORP. EQUIP. TRUSTS 


This company was incorporated in Maryland July 29 1920 at the instance 
of the National Association of Owners of RR. Securities (S. Davies Warfield 
of Baltimore, President) to co-operate with the I.-S. C. Commission in 
assisting the railroads of the country to finance their needs for new rolling 
stock, as permitted by the amendment to the Transportation Act of 1920. 
(Compare V. 111. p. 458.) 

The certificates were described by President Warfield substantially as 
follows (compare V. 111. p. 1661, 458, 493): 

Corporation.—A public corporation, operated without profit. The 
entire capital] stock, which is nominal, has been subscribed by the National 
Association of Owners of RR. Securities and will be deposited with the 
Secretary of the Treasury. 

Descripiion.——The initial certificates were issued in two series, not to 
exceed $30,000,000 each, maturing ii L5 years in 30 semi-annual payments. 
Seven railroads or systems (see below) were to be included. 

Class of Certificates.—The Certificates of each series are divided into 
(a) Prior Lien and (b) Deferred Lien Certificates. Trustee, Guaranty Tr. Co. 
on conditional sales basis: Bankers Trust Co. on lease basis. 

The Prior Lien Certificates are prior in lien, bear int. at rate of 7% and 
will be taken by life insurance companies and investment institutions to 
the extent of 60% of the present issue of each series. 

Deferred Lien Certificates to the extent of 40% bearing int. at 6% will 
be issued to secure the Government loans to the Service Corporation as the 
terms to each carrier are approved by the I.-S. C. Commission. 

Security, «&c.—The Deferred Lien Certificates are deferred both as to 
principal and interest to the Prior Lien Certificates in the hands of investors. 
A contingent fund and a sinking fund are provided under the trust agree- 
ments, which, with the carrier contracts are to be administered by the 
Corporation and the corporate trustees. As additional security to the 
Certificates, each carrier deposits with the trustee its notes for the purchase 
or rental of the equipment. 

Railroads Included in Present Series.—The carriers which were to be in- 
cluded in one or the other of the initia] series were as follows (compare V. 113, 
p. 183: V. 112, p. 1144, 372, 62): 
Baltimore & Ohio RR. 

Chicago Rock Island & Pacific Ry. 
Bangor & Aroostook Ry. 


Minneapolis & St. Louis RR. 
New Orl. Tex. & Mex. (V.112,p.1144) 
Wheeling & Lake Erie Ry. 





Sa 


In Nov. 1921 there had actually been issued (a) on the conditional sales 
basis $6,580,000 Prior Lien and $6,179,000 Deferred Lien Ctfs., and these 
had been created for the B. & O., N. O. Tex. & Mex. and Bangor & Aroos- 
took; (b) on lease basis an additional amount for Chicago R. {. & Pac., 
Minn. & St. Louis and Wheeling & Lake Erie, viz., Prior Lien Ctfs., $7,760,- 
000 (excl. $128,000 already paid): deferred lien ctfs., $5,258,730. 

In March 1922 it was suggested that the National Railway Service Corp. 
should be allowed: (1) to borrow $100,000,000 from the Railroad Revolving 
Fund in order to provide means for rehabilitation of the rolling stock of 
United States railroads; (2) to conduct a pool for purchase and repair of 
re equipment, with a view to large economies for the railroads. 

: » p. 1244. 








RAILROAD WAGES. 


On July 20 1920 the U. S. RR. Labor Board, acting under 
Transportation Act of 1920, granted wage increases to the 
2,000,000 railway employees of the United States, retroactive 
to May 1 1920, which the Board estimated would add approx- 
imately $600,000,000 to the pay roll, but which the Associa- 
tion of Railway Executives estimated at $625,921,085, or 
21%, but which appears to have aggregated possibly 
$720,000,000. Increases aggregating about a billion had 
been demanded. See V. 111, p. 347 to 350, 459, 460; 
V. 110, p. 2252, 2254, 2624. 

On July 1 1921, after careful investigation, the U.S. Labor 
Board permitted the railroads, aside from the so-called short 
lines (which are in a class by themselves), to make a wage de- 
erease of about 12%, as against the aforesaid wage advance 
of May 1 1920. (Compare V. 112, p. 2143 to 2150, 2377; 
V. 113, p. 33.) While the decrease was duly put in effect, 
the question whether it should be accepted or should be 
opposed by a strike was referred by the leaders of the 16 
railroad unions to their local organizations (V. 113, p. 149), 
which, it appears, were quite generally in favor of a strike, 
both to recover the lost wages and prevent further unfavor- 
able changes in wage or labor conditions. 


When, however, it came to the actual declaring of a strike only the four 
trainmen’s brotherhoods and the switchmen’s union were prepared to take 
this step in the face of a strongly adverse sentiment on the part of the public 
and the Federal Government, and even in the case of these unions, on a 
number of roads, notably the Pennsylvania Eastern Lines, the necessary 
66 2-3% vote was lacking. V. 113, p. 1326, 1706, 1718, 1730 to 1738. 

The strike was scheduled to n in the various sections of the country 
Oct. 30 to Nov. 5 (V. 113, p. 1735), but it was called off on Oct. 27 after 
a hearing before the Labor Board, in view of the vote by the latter that it 
would not take up the matter of wage decreases until all the questions 
2 mT to national rules and regulations have been disposed of by it. 
(V. 113, p. 1849 to 1852, 1943.) 


In April 1922 the railroad executives were endeavoring to 
press their plan for an additional 10% reduction of wages 
(V. 113, p. 2040), in order to cover the proposed substantial 
reduction in freight rates (V. 113, p. 2154). In 1921-22 
the national rules were rewritten by the Labor Board on 
somewhat more reasonable a basis for the shop crafts, and 
maintenance of way men, clerks and station employees, 
signal men, supervisors, firemen and oilers, train dispatchers, 
railway express employees, &c., but not for the Brotherhood 
of Locomotive Engineers, Brotherhood of Locomotive Fire- 
men and Enginemen, Order of Railroad Conductors, Brother- 
hood of Railroad Trainmen and Switchmen’s Union of North 
America. The efforts of the railroads to get these latter 
bodies to agree to a wage reduction of about 10% and to 
submit to various changes in the rules failed in April 1922 and 
in May the Labor Board was shortly to hold hearings on the 
matter. The rules as revised for the other unions in general 
add from one to two hours to the eight hours that must be 
worked at the regular pro rata rate before the punitive 
extra pay becomes operative. A vote was being taken by 
the unions in April 1922, notably the shop-craft men, as to 
whether they would submit to the changes made by the 
Labor Board. V. 114, p. 485, 625, 701, 917; V. 113, p. 
1731, 2370, 2575, 2682. 

In April 1922 the Delaware Lackawanna & Western RR. 
entered into an agreement with its locomotive engineers, 
firemen and enginemen, withdrawing till April 1 1923 all 
plans for wage reductions. V. 114, p. 1243. On March 9 
1922, 5,000 clerks on the C. B. & Q. accepted a wage cut 
of from 2% to6%. V. 114, p. 1244. 








RAILROAD RATES. 


On Nov. 17 1921 the Railroad Executives, in anticipation 
of a further wage cut of 10%, announced a 10% reduction in 
rates on farm products for all parts of the country, except 
New England (and in New England also it was voluntarily 
accepted by the leading railroads), the old rates to be restored. 
at the end of six months in case the expected lowering of 
railroad wages is not accomplished. (V. 113, p. 2104, 2470, 
2786.) This move follows numerous and important rate 
reductions on many products since Aug. 26 1920, when the 
general advance below described was ordered. 

The 10% reduction in rates on farm products announced in Nov. 1921 
will, it is estimated, save shippers about $55,000,000. The proposed wage 
cut if secured in full will amount to about $355,000,000, leaving a further 
$300,000,000, which, according to the announcement of the Railway Execu- 
tives, will be passed on to the public by further lowering of freight and 

ossibly passenger rates. The wage reduction of July 1921 effected a sav- 
ng to the roads of about $375,000,000, but this had been, or has since been, 
offset to a total of $175,000,000 to $200,000,000 annually by sundry rate 
adjustments. See “‘Chronicle’’ Nov. 19, p. 2153. 

The I.-S. Commerce Commission in July 1920 havin 
placed a valuation of $18,900,000,000 upon the railroa 
properties, against a book value of $20,040,572,611, under- 
took to allow them 6% upon the property investment, 
which would mean a total of $1,134,000,000 with which to 
cover the increased cost of wages and supplies and to pay 
for improvements, &c. (compare V. 111, p. 699, 549, 459, 
347 to 350, 329). The plan miscarried, a sudden decline 
in traffic and inflated labor costs causing an alarming falling 
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off in railway operating income, notwithstanding the higher 
sd € ~ 
rates received. V. 113, p. 2155. 

The decision of July 1920 increased: (a) Freight Rates—40% in the East 
25% in the South, 35% in the West and 25% in the Mountain-Pacific 
territory. (b) Passenger Rates—20%, the amount asked by the railroads 
or about % of 1 cent additional per mile. (c) Pullman Rates—A surcharge 
to the roads of 50% on rates. (d) Excess Baggage Rates—20% advance 
(e) Milk Tariffs—20% advance. (f) Coastwise and inland steamship lines 
and electric railway companies may increase their freight rates in proportion 
to the increases of the railroads in the same territory. (V. 111, p. 848.) 

While the inter-State rates went into effect on Aug. 26 1920, a number of 
State public service commissions declined to grant the increases with respect 
to local (intra-State) rates. but in general this opposition was, after some 
delay, overruled by the 1I.-S. C. Commission, backed up by the courts 
The right, however, of the Commission to dictate Intra-state rates Is ques. 
tioned and the States generally have combined in an appeal to the U. 8 
Supreme Court to declare such interference with local rates to be unconsti- 
tutional. Decisions early in 1922 in the suits brought by North Dakota 
and Wisconsin are expected to settle the matter. aa i” 

As to increase in express rates see V. 111, p. 1438. 754 654. For increase 
in Canadian wages and rates see V. 111, p. 1050, 848, 753; V. 113, p. 2041, 
and report of Canadian Northern Ry. system. V. 112, p. 2184. 

The award of the I.-S. C. Commission in 1920 was printed 
. . ‘ . * — ‘ ~ . rr 
in full in “Chronicle” of Aug. 7 1920, p. 549 to ». The 
award of July 1 1921 was in V. 112, p. 2143 to 2150, 2677: 
V. 113, p. Jd. . ; v 

Because of the relatively disadvantageous position of the 
New England group of roads under the rate increase, a 
readjustment of the basis for division of through rates was 
authorized by the Inter-State Commerce Commission on 
Feb. 14, effective March 1 1922 by which the New England 
roads other than the Bangor & Aroostook, were to receive 
an increase of about 15% inthe amount coming to them from 
the division of revenue derived from most classes of traffic 
interchanged with the lines west of the Hudson River. 
(V. 114, p. 702, and V. 111, p. 1942; V. 112, p. 744, 987.) 
Compare remarks in Oldham merger plan, V. 113, p. 1950° 
1951. In April 1922 the western connections generally, 
except the Pennsylvania and Baltimore & Ohio, brought suit 
to prevent the carrying out of this increase as discriminatory. 
(V. 114, p. 917, 1253.) 
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CONTRACTS EXECUTED AND COMPENSATION 
PAYABLE THEREUNDER. 

The United States Railroad Administration as of Sept. 1! 

1920 reported the contracts actually executed by the com- 

anies and the Director-General and the compensation to 

6 paid thereunder to the several roads as shown in the issue 

of this Section for Nov. 27 1920, p. 6. There have since 
been some few changes. 








INTER-STATE COMMERCE COMMISSION. 


This commission which, under the Transportation Act 
of 1920, is vested with new powers respecting rates, consol- 


idations, securities, issues, &c., is constituted as follows: 


Charles C. McChord, of Kentucky, Chairman; Balthasar H. Meyer. of 
Wisconsin; Henry C. Hall, of Colorado; Wintbrop M. Daniels, of New 
Jersey; Clyde B. Aitchison, of Oregon: Joseph B. Eastman. of Massa- 
chusetts; Mark W. Potter, of New York: John J. Esch, of Wisconsin: 
BE. Gawis, o fitara ort Fo BS Semooatt, of whing on; (these 
last three men added in 1921—V. 112, p. 1826); Frederich I. Cox of New 
Jersey; with George B. McGinty, of Georgia. Secretary; Alfred Holmead, 
of the District of Columbia, Assistant Secretary; Thomas A. Gillis, of 
Pennsylvania, Assistant to the Secretary; T. Leo Haden, of the District 
of Columbia, Chief Olerk and Purchasing Agent. 





GOVERNMENT FINANCING OF RAILROADS ON AC- 
COUNT OF FEDERAL CONTROL PERIOD. 

In Nov. 1921 a so-called fuading bill was pending before 
Congress (but probably to lie over till December session) to 
enable the Government to complete its settlement on some 
basis of the large amount of claims held against it by the 
railroads for compensation, guaranty, &c., at the same time 
permitting the funding for three to six years of some $500,- 
000,000 due by the roads to theGovernment for additions 
and improvements (other ti n allocated equipment) made 
during Federal control. Se. V. 113, p. 20438. 

The total amount of railroad claims settled and to be settled by the 
Federal Government was estimated by_the Director-General on Nov. 15 
1921 as about $1,100,000,000, of which $387,017 ,009 had been settled prior 
to Oct. 1 1921 as below shown, on a 30.416% basis for $117,715,840. so that 
avery large abatement is expected on the remainder in the ultimate ac- 
counting. : : a 

Director-General James C. Davis, in a letter dated Oct. 28 
1921, addressed to Senator A. B. Cummins, who asked for a 
summary of certain financial conditions of the United States 
Railroad Administration, bearing on the proposed amend- 
ment to the Transportation Act of 1920, kaown as the Rail- 
road Funding Bill, reported as follows (V. 113, p. 2042): 


es 


———— ee ee ee 





Definitive Railroad Securities, Held by U. S. Government Oct. 1 1921. 
Definitive securities on hand Aug. 11921 (see p.4)_.. $438,577,238 
Additional securities taken up to and inciuding Oct. 1 1921: 

Equipment trust ctfs., $11,590,800; oth. secur., $3,550,000 15,140,800 

$453.718,038 
99, ,000 








Definitive securities on hand Oct. 1 1921 


(2) Claims of Carriers Settled to Oct. 1 1921. 
Total claims of carriers settled [out of an estimated $1,100,- 
00 ,000—V. 113, p. 1541) $387 .017 ,099 
Amount paid [by U. S.] in settlements [being 30.416% of 
aforesaid amount originally claimed, V. to, Be lj--.-.- $117,715,840 
Mileage of roads settled [out of a total of 189,394] 90 944 
(3) Additions & Betterments Effected through Advances by U. 8S. Government. 
Gross advances for additions and betterments $1,144,681 ,582 
Less equipment trusts as originally received or receivable on 


account of engines and cars allocated to RRs. at end of 
Federal control 


$354 ,056 038 


381,649,957 





Net additions and betterments, advances not including 
equipment trust $763 ,031 ,625 
Less additions and betterments funded 60 .925 000 





$702,106 625 

$500 ,000 ,000 

(4) Gross Advances Made by U.S. for Additions and Betterments During Federal 
Control (Excluding Allocated Equipment)—Status April 30 1921. 


Railroad Gross ——Settlement by Co’s— Final Balance 
Cos., &C.— Advances. xCash. Notes, &c. Settlement. Due. 


g $ $ 
178 Class I___.741,012,395 77,846,024 80,752,477 29,187,906 553,225,993 
94 ClassIT_... 3,552,736 242,137 3,310,599 
48 Class III__- $22 .598 mF ; $16,526 
107 switching 

9,740,106 


and terminal 6,010,933 
17 SS. lines___ 276,971 275,862 
7 electric rys__ 920,518 830,873 
4 car Cos... - 2 653 ,904 2,653 ,904 
3,865,054 3.865 ,054 


141.773 141.773 


Grand total 762,986,055 81,550,820 80,752.477 29,551,245 571,131,517 
x Includes with cash $29,318, Federal compensation for use of road 
applied to debt. 


The U.S. Treasury as of May 1 1922 reported: 
Total Payments by U. S. Under Sections 204, 209, 210 and 212 of Transporia- 
tion Act of 1920, Aggregating $739.646.584 to April 30 1922. 
(a) (Sec. 204, as amended by Sec. 212) For reimbursement of deficits 
during Federal control: 
(aa) Finait payments, incl. partial payments previously made__ $1,542,345 
(6b) Partial payments to carriers as to which a certificate for 
final payment has not been received by the Treasury from the 
I.-S.C. Commis. ion 
(b) (Sec. 209, as amended by Sec. 212) For guaranty in res 
operating income for first six months after Federal control: 
(aa) Final payments, including advances and partial payments 
I i a a a ea 29,612,321 
(bb) Advances to carriers as to which a certificate for final pay- 
ment has not been received by the Treasury from the I.-S. C 
Commission 259,170,874 
(cc) Partial payments to carriers as to which a certificate for final 
payment has not been received, as stated above 164,510,485 
(c) (Sec. 210) For loans from the revolving fund of $300,000.- 
000 therein provided $303 ,078,717 


zx The roads to which final payments have been made by the Treasury 
of the guaranty under Sec. 209 and the aggregate amounts severally paid 
to them on the guaranty including advances and partical payments previous 
ly made are as follows: 
Receiver Ala & Miss RR_. 
Anp Arbor RR 
Buffalo Roch & Pittsb Ry_. 
Chicago Junction Railways_. 
Deering Southwestern Ry- 
Receivers Denv & Rio Rr RR 
Detroit Bay City & West RR 
Electric Short Line Ry_____. 
Electric Short Line Term Co. 
Receiver Gulf Fla & Als Ry_. 84 226 
Lake Erie & Western RR___. 500,919 — 
Lufkin, Hemphill & Gulf Ry. 10,852 $9,612,321 


[Final settlements made by the Director-General with various roads in 
1921 and 1922 were mentioned under U.S. RR. Administration in V. 112, 
p. 163, 471, 1145, 1979, 2191, 2750; V. 113, p. 72, 294, 536, 629, 850, 962, 
1055, 1252, 1362, 1473, 1676, 1889, 2186, 2506, 2722: V. 114, p. 80, 523, 
949, 1181, 1409, 1768, 2117.] 


Pullman Co___ 
2 waterworks. 





1,731,841 
t to railway 


$16,544 ' 
315,262 
754,864 | 
,965,320 | 
7,624 
,415,453 
107,813 
59,994 
3,159 
253,685 


Norfolk Southerr RR 

Pacifie Coast Ry..........- | 
Rap C’y, Bl Hills & West RR 
Raritan River RR 

Santa Maria Valley RR 
Stanley Merrill & Phillips Ry 
Terminal RR Assn of St Louis 
Ulster & Delaware RR_____. 
Ursina & North Fork Ry__-_. 
Western Allegheny RR___-_-_.- 


$1,311,701 
21,558 
23,685 
104,305 
10,514 
32,483 
1,693,961 
314,250 
4,151] 











UNITED STATES RAILROAD LABOR BOARD. 


This Board, created by Transportation Act of 1920, inel.: 


Ben W. Hooper, Chairman; G. W. W. Hanger, Vice-Chairman; Horace 
Baker, J. H. Ei:liott, Samuel Higgins, W. L. McMenimen and A. O. 
Wharton, with L. M. Parker as Secretary. 112, p. 1827 


Cempare V. 
V.110, p. 1608. 








ASSOCIATION OF RAILWAY EXECUTIVES, 61 BROAD- 
WAY, NEW YORK CITY. 

The names of the officers of this important body are given 
below. For list of the 113 member roads and systems and 
names of Standing Committee and Law Committee, see pages 
iv and v of “Official Railway Guide” for May 1922, published 
by National Railway Publication Co., 424 W. 33d St., N. Y. 


Officers.—Thomas DeWitt Cuyler, Chairman, 701 Commercial Trust 
Building, Philadelphia, Pa.; Alfred P. Thom, General Counsel, 320 Munsey 
Building, Washington, D. C.; B. Gordon Bromley, Treasurer Robert S. 
jinkerd, Assistant to the Chairman. 

General offices, 61 Broadway, New York City. 








ABBREVIATIONS USED IN THIS SECTION 


These abbreviations appear this time on page 238. 





[For key to the various abbreviations used in this publication see page 238.] 


RAILROAD COMPANIES 


Subscribers will confer a favor by giving immediate notice of any error discovered in these tables. 





RAILROAD COMPANIES Aftles | Date Par 
[For abbreviations, &c., see notes on page 6) Road | Bonds| Vaiue 


———————— 


Amount When Last Dividend |Piaces Where Interest ané 
Outstanding % Payable | and Maturity Dividends are Payable 





Adirondack Ry—See Delaware & Hudson Co. 
Akron & Bar s fd calle 105. Usmx.o* &r 1902 
,000 Cl 7; 1910 


inary stock 
ed stock 6% and participating $4,000,000 _. 
First M goid ext in aT tab (V 85. D 1645, 1460) _ _Fz. Cc 
General Conon hi $26. £1, 
First 5 h06. 000 gold 
Equip trust Serkan E due $55.000 s-a 

Govt equip trust due $11,000 ananelly 
Alabama Midliand—See Atlantic Coast Line RR 
Alabama Tennessee & Northern RR Corp— 

ea owe ey $ 250 060 D aike 3 1 1924 

Ze Y' cum a an. dial 

Prior len M, $3,500,000 2 call 102% Mpxxxc* 

Gen (2d) M $2,116,001 g call 105; lacomes 5 yrs _Co 
atabama & Vicksburg—Stock {see text) . 

New first mortgage bonds—notes—see text 
Albany & eskitaree n—See Georgia Southw & Gulf 
Albany Pass Term Co—Iist M 5% 50-yr gold bonds 
weer 4 4 Susq—Stock, dividends guar by D& H (end) 

.000 g gu ov & | conv (text) Usmx.c* &r 
Albany & Vasticab tees 3% guaranteed by rental) 














June 1] 1942 U S Mtge & Tr Co, N Y 
July 1 1930 Oleveland Trust Co 
June29’22 3%%/'Checks mailed 


Aug 17°22.38%% do 

Dec 1 1927 Farm L & Tr. N 
Deo 1 1927 Morgan, Grenf& 
Dec 1 1943 Guaranty Trust 
Dec’22-June'26 |Guaranty Trust 
To Jan 15 1935|Guaranty Trust 


Se Qeeg gage 
CEP ree aes & 
Mielele lS je [w= 


July 1 1948 Metropolitan Tr Co, N Y 
Oct 1 1948 Columbia Tr Co, N Y 
Apr 15°22 3% %|Central Union Tr Yo | NY 


Sept 1962 Cit & So Bk, Savannah 
See text Del “. Hudson Go, Y 


ope 1 1946 0 
yi6 19221%|Troy.N Y 




















AKRON & BARBERTON BELT RR.—See page 133. 
AKRON CANTON & YOUNGSTOWN RY.—See page 133. 
ALABAMA FLORIDA & Cyt. RR.—Operates from Cowarts, Ga., 
on vo C Line RR. south to Greenwood, 32 miles. Capital stock, 
: ‘ponds, due April 1 1941, 
Wilson; Aud., J. B. Bivings, 





30. 
othan, Ala.—(V. 4, p. 1061.) 


ALABAMA GREAT SOUTHERN RR.—Owns Chattanooga, Tenn., to 
Meridian, Miss.. 292 miles (about aN double-tracked); leases Belt Ry. : 
a me 1 62 ee owns ae ee ago SONOS k & Blocton Ry., 8 m.; 

operated mil 
ORGANIZATION Ton ne by Southern y.. but operated inde- 
sana a. Be tie. Owns FDo75. 100 stock of 8. W. 
Cin. New Orl. & Tex. Pac 
or ‘ 1917. 1918. °19. 
7 5&2ext. 3 11 7 
Pref. stoc 6 yriy 7 6&lext. 6% 7% 7 

In 1922: On com., June 29, 3%%. 

BON DS.—The First Consols ($25.000.000) are issuable in lettered series, 
$5,223, reserved to refund Ist 5s and Gen. 5s, $8.150 000 for second 
track, at, say, $30, nue Des resi Se 4 7 er 500 for L saerqversents 
at not over $500, 000 539: V. 104 he Re ios S Peat . 1534 
Equip. trust 1916, V 104 rs. . 105, rs 704. 

ota ne trusts” aa AT gi rolling stock allo- 

to this company ($154 C 000 outstanding in Oct. 1921). See article 


on were e 3. 

ARNINGS.— Jan. 1—Mar. 31———- ——Jan. 1-Dec. 31—— 
(I.-S. C. C. figures.) 1922. 1921. 1921. 1920. 
Gross $2, ae 939 $2,474,788 $9,542,224 $11,588,805 
Net after taxes 376,258 45,186 1,017,483 2,031,981 

REPORT.—For 1920, in v. 113, p. 1767; in 1921, V. 114, p. 1280. 
Operating Net (after Total Interest, Pref. Common Balance, 
ae _ saogue. Tazes). Income. Rents el. Dividend. ~ “re. 


Yea % $ 3 $ 
1921 7 * 9. 542,225 1,020,786 1,448,483 913,393 
1920 _11,703,433 2, 056 ,964*2, 577, 574 919,499 236,624 548,100 873,350 
1919 -10.529,739 1.779.530 1,884,152 637.972 236 624 548, 100 461,456 
* Includes oper. income for 10 mos. (March-Dec.), $2.057.518; Federal 
comp., 2 mos. (Jan.-Feb.), $283,863: other income. $236,193. 
Pres., Fairfax Harrison: Sec., C. E. A. McCarthy: Treas., Charles 
ae ee Office, Birmingham, Ala.—(V. 113, p. 1250, 1767, 2078; V. 114, 


p. 76, 1280.) 
ALABAMA TENNESSEE & NORTHERN RR. CORP.—Owns and 
with Sot 86 miles main track, extending from Calvert, Ala., at Junction 
oe Ry. System, north to Reform, Ala., on Mobile & Ohio RR. 
al tracks and valuable harbor frontage in Mobile, Ala., formerly 
a by aoune © Terminal & Ry. and 16 locomotives, 12 passenger cars 
and 258 freight 
aren ATION. —lIncorp. in Alabama Oct. 12 1918 as successor of the 
-T.&N. A ert foreclose ane roe aT: per plan in V. 106, p. 2558; 
v: we: p. 290 1286. 1579; 108, p. 1720. 

TOCK VOTING TRUST 19: he new ‘common stock is held in a voting 
ak with George OC. Van Tuyl Jr., Louis V. Bright, George E. Warren, 
James O. Colgate, John T. pe and H. A. Smith as voting trustees. 

BONDS.—The ‘only fixed charge for the first five youee is the $850,000 
6% Prior Lien bonds, which were issued for cash per pla 

Of the remainder of the $3 .500,.000 issue $100,000 is aniiehie for future 
needs. $1.400.000 is reserved for use under restrictions in extending the line 
if found desirable, northerly 50 miles to connection with the St. Louis- 
San Francisco Ry., and southerly to Mobile, 30 miles, with necessary im- 
provements, and the final $1,150,000 will be restricted to future impts. and 
extensions and the refunding of equip. obligations, new or old. 

Government loan, V. 113, p. 2612. 

EARNINGS.—For Bt iD ak year 1920: Gross, $1,019,167; net oper. 
yo a eiit. .722: other income, $1,124: int., rentals, &e., $117, 593: bal., 

e 

OFFICERS.—John T. Cochrane, Pres., Mobile; Louis V. Bright, V.-P., 
New York: E. A. Carstens, Sec., and K. R. Guthrie, Treas., Mobile. 

DIRECTORS.—Louis v. Bright, John T. Cochrane and I. "Ho Lehman, 
New York; H. A. Smith, Hartford: David Taylor. F. J. Lisman and George 
Cc. Van Tuyl Jr., New York.—(V. 113. p. 182, 2310, 2612.) 


ALABAMA & VICKSBURG R Y.—Owns Vicksburg to Meridian, Miss. 
ane one ea } uames. Controlled by Sterling Trust Lid. of London 
p 
DIVsS.— "97-'09. "00. "01. ‘02. 03. °04-"14. "15. °"16-"18. ‘19 "20. "91. 
ve 5 yriy. 8h 6 6 et F 1. 7 yrly. 7% = 
The entire bonded debt of the company, aggregating $1 936. 900, falling 
due my t- 1 1921, was taken up on that date from the proceeds of $1 9990.90 
5-year 6% notes, dated April 1 1921, and maturing April1 1926. Of these 
notes reer es 900 were taken at par by holders of maturing bonds, and the re- 
mainder, $1, 394.000, were issued to the United States Government to 
ebtain a loan for the same amount at 6%. The $4,000.00 First Mort- 
fivatshing co and the bonds issued thereunder were created for the p: irpose of 
lateral to the holders of the 6% notes. Tb: soperes 3 umount 
ted as collateral and Le 2 remainder will 5c ret2\ ie im the 
AE of the company for future n 
The bonds will be dated April 1 Te21; due April } 1851, int. a° cate of 
6% p.a. Red. asa whole on any int. date prior to maturity at 105 and it. 








EARNINGS.— Jan. 1-Mar. 31—— Jan. 1—Dec. 31—— 
(1.-S. C. C. figures.) 1922. 1921. 1921. 1920. 
Gross : : $859,401 $3,394,210 $3,645,603 

50,842 def.54,978 109,782 121,769 
REPORT .—For fiscal year ending Dec. 31 1920; 
Cal. oh a Netafter Comp. Net Interest, Dividends Balance, 
Yrs. Earning Sowy Fed. Income. Rents,@c. Paid. Surplus. 
1921.$3, 397 41 144 $241 th _ $265,050 $79,208 $147,000 
1920 .$3.645.603 $146. $53 ,80* 
tee oF 2.794.556 $28) 7b x§ 2: BS 054 
1918.$2,470,856 456.531 $189,690 $147,000 $119,840 
x Compensation granted und ederal contract (as signed) 
Larz A. Jones, Pres. & Gen. Mer.; Udolpho Wolfe, Sec. & Treas. Office 
New Orleans, La.—V. 112, D. 1, 1142, 1398. 


ALASKA ANTHRACITE RR.—(V. 114, p. 197, 2239.) 
ALASKA GOVERNMENT ROAD.—(V. 114, p. 625, 1405, 1531.) 


ALAR & SUSQUEHANNA RR.—(See aoe Delaware & Hudson.) 
AD.—Owns Albany to Binghamton, N. Y.,. 142 miles 

LEASED for term of charter, viz., 150 years ont. April 19 1851, to Del & 
Hudson Co.; rental was 9% annum on stock (4%% J.&J.), V. 56, PB. 
774), but the courts having held that the stock was entitled to ‘the benefit 
of refunding effected in 1 $120.750 additional rental was fg A in 2 
yeas ye peemaamns 1910, making 3.45% available for ~_ -y~ 

an. to Jan. 1918 20 cents was deducted yearly for et ‘Foderai 
ly oll ad special dividend of 30%  ($1.050.000) was paid Nov. 16 
1909 from the proceeds of the judgment for back rentals due by reason 4 
refunding. A special dividend of 3.25% was paid Jan. 10 1916 and S ogais 
Jan. 6 1917 and Jan. 4 1918, but no special pavment was declared 

1918, owing to Federal taxation. In Jan. 1920 paid LAA extra a in 
Jan. 1921 and Jan, 1922 paid 2% extra.—V. 107, p. 23 v.89, p. 1141, 

p 

BONDS.—The bonds are guar. p. &1., A undil gto 1 1916 were convert 
into D. & H. stock—$500 stock for $i. bonds; 56.000 were so con- 
verted ($3,500,000 pledged Te A D.& H.: OY. 105, p. 389). V. 80, p. 1174. 
1362, 2343. Butler. Pres D. 989. 

Arthur W. Butler es.; George Welwood Murray, V.-P.; W. L. M 
Phelps, Sec. & Treas.: F.C oaney, Asst. Sec. & t. Treas. Office, 
7 Wall St., New York ‘Coy 113, p. 2612.) 

ALBANY & VERMONT R. —Owns road from mere to Waterford 
Jct..N. Y.,.12m ed to Rensselaer & Saratoga in 1860 and now oper- 
oe by Del. & , wm Co. Annual rental, $20.000.—(V. 106, p. 923.) 


ALGOMA CENTRAL & HUDSON BAY RY.—Owns from Sault Ste 
Marie, Ont., and Michipicoten Harbor to a connection with the Can. ah 
ern Ry.. 272 miles: branch to Helen Mine, 12 m.; extension to Hearst o 
Grand Trunk Pacific Ry.. 50 m: total, 334 —. Cash subsidy. $6, 400 
2g oa- Land grant, 2. 137. 144 acres. V. 103. p. 2076: V. 99. p. 1671: 
fF 10t. B a: =f 48- Lake Superior Corp. guarantee, sae that company b.wt 

ndustria 

Owns stock and leases for 999 years Algoma Central Terminals, Ltd.. 
with bonds secured on terminal properties and on $900,000 Ist M. “” 
bonds <> $99,300 stock of Algoma Eastern Terminals, Ltd. V. 95. 
1540; V. “Bs °s 651, 1 000- 1491; . 99, p. 268, 536; . 100, p. 7 2; V. 104. 
D. - 1700: v° 


LAN —In Ty . _ plan was put age effect (V. 102, p. 885. 
1058, 2076; V. 103, p. 843; V. 104, p. 1700, 2341; 105, p. 908). 

Under this ‘plan’ . “committee i iadtes C. B. ‘B. Smith-Bingham and 
J. O. Dalton, for the Railway bonds, and A. F. P. Roger and Andrew 
Williamson for the Terminals bonds, vote the common stock of both cos 

e interest on the Railway Ist M. from June 1 1914, and interest and 
we A fund on the Terminals bonds to be paid only if and to the extent 
that the joint net earnings available for the purpose permit (except as indi- 
cated ow). but the interest to be cumulative up to 5%, with right to 
6% per annum, if earned, in the following priority (a) Terminals bonds for 
current and all prior years 3% p. a., sald payment, however, to be a fixed 
— ation for each year after Aug. 1 1921. (0) Both issues pari passu 

ough one issue, 2%. (c) Railway bonds,3%. (d) Any arrears upto 
5% on either issue. (¢) Terminals sinking fund. (f) Railway bonds, 1% 
one Terminals bonds, &% of 1%. While the guaranty of the Lake Superior 

Cceperation remains, tite committee alone can enforce it. V. 105 5. pL yee 

Iders of the 5% bonds of Algoma Central Terminals received in A 
1917, 3% for the year a At ys 1915; Ape’ 301918 interest at 3% per — 
for period from Aug. 1 1915 to June 30 1917: NOV. J 1918 5% <7 year 1917- 
1918: Nov. 1 1919.4% for year to June 1919; May 1 1923, 14% for six 
months from Aug. 1 1921. hag rt ny 5s Nov. 1 1918 received 58 Nov. l 
1919 received 1%. V. 107, 1669: V. 109, p. 1792. No interest was paid 
to either the Railway or estetian bondholders in respect of the years 
ended June 30 1920 and 1921. V. 112, p._157; V. 114, p. 1764. 

Stock, common, $5,000,000, all owned by Lake Superior Corp. pref., 5% 
non-cum., $5,000,000, including $3,000,000 resented by 
v.t.c. The pref. shares pave “a © value, of $40 cack. ref 105. Dp. Ti lst 
MREPORT™ F i by 1370 19% 1921: 

— r ending June 
June 30 partie S Gross. Net Deficit after 


wines. ae fy 'S d Int 

79 91 3504. 210 

30. 059, 588 def.$169,.071 $021 (032 

NAAR LAE LL 2.258. ‘857 $263 294 , 
Pres., R. ome Smith; Sec., Alex. asier, Toronto; Treas., J. M. Alton; 

Comp., "E. B. Barber, Sault Ste. Marie, Ont.—V. 112, Dp. 157. 
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RAILROAD COMPANIES 


Mties 
[For abbreviations, &c., see notes on page 6) 


Road 


Date Par 


Value 


Amount When 
Outstanding Payable 


Last Dividend 


Places Where Interest 
and Maturtiy 7. 


Dtovtdends are Payable 





ed 105 textUsm.xo* 
p 536, 1213).Usm 
05....Usm.xc* 
g gured Usmc* 
nn ened 10 yrs 
Altegheny & & Western—Stock 5 500,000) 
st 2,500,000 gold guar p & ‘, on won: xc* 
aiecheay Valles —ties Pennsylvania R 
ae ap Terminal—lst M g ext cal 11023 - Ce.xc* 
Amador Centrai—ist M gold (2% sf betas 1¥13) -.xx 
Aan Arbor—First mtge $7. a gold__.__Mp. ~ 
Impt and ext M $10,000,000 ¢ 
ifizona Eas Northern ed oat Fe $2,000,000 :.. 
zona eae — all Gl&N ist ue g gu. ae 
r 
ak kh & a "RY. Bice & T.—Ii1st M $7.500,000 «_G 
Asheville & Soartanburg—See Southern Ry. Carolina 
Atchison & Eastern Bridge—ist Mest ork at par_Cex 
atch ae * Paste Fe R y—Stock, com $250 
Stoc f $131,486, 5% non-cum 
wd yg Santa Fe & California lst M g___BB.zc* &r 
General mortgage gold (see text) Ce.xc* &r 
adies inc M cum since July 1 1900 ¢g Ge. aie 
o do interest stamped payable Mu & 
Bastern Oklahoma Div lst M $10,000,000¢ G .xc* ke 
Transocon SL lst M $30,000,000 ¢ red 110. _Gxc* &r*® 
Rocky Mtn Div 1st M $20,000 .000 g red_G.yc*&r* 
convertible t.1! June 1918 red ‘cext) G.xc*&r* 


**r’’&**s"’ Also in treas. Dec 31°21 of ‘‘r’’ $1,928,000 
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~ 
> 
=) 


See text 
do 
do 
Bk of Mont, Lon& N iy 


Mait., Cop ell& Oo,N 
A Teelin & Go, “— * 


Baa 


Boe 


> 


ZAZnZ Zea Ourwr> 
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Jan 3 1922 3% 
Oct 1 1998 


July 1 1929 


Office, 437 Chestnut, Ph 

Union Tr Co, San Fran 

Metropolitan Tr Co, N ¥ 

_ to pire Trust Co, N Y 
ee t 

So Pac ¢ Co 165 on Y 


2,588 8528. 
$33 8358: 


g 
g 
Oe * 
“33 
© 
ALAPAPRERATR|A AAMAS BOAQM 
mR 


Sept 5 1925 
Nov 1 1924 
May 1 1950 
Mar 1 1964 


Orn Pn 

nNOS « 

bab g 

RRA RFR RR 
RREK RS po 
eee | oe =e 


July 1 1928 Centra) Union Tr Co, NY 


ewe malled — N Y 
5 Nassau Street, N Y 

do do 

do 

do 

do 

do 

do 

do 


« 
qa 


Sd + Pel 

kee a eRe ae | a 

OGanwZZour aw 
= . 


1 
June 1 1955 
$296 ,000; of ‘‘t’’ 


,000 .000 
6.785.000 
e@ available 


























ALGOMA EASTERN RY.—Owns from Sudbury. Ont.. to Little Cure 
rent ‘eee Island) a nickel and copper districts, 86 m., com 
pleted Jan. 1 1913; branches m. Land grant 682,692 acres in Ontario 
and cash subsidies from Prov. and Dom. of Can. V. 92, p. 265: V. 95. p.748. 
Leases for 999 years Algoma Eastern Terminals, Ltd., rental covering int. 
and sink. fund on $900.000 Ist M. 5% bonds. See Algoma Central Ter- 
minals. Lta.. mtge., under Algoma entra! & aaa ay Ry. above. 

Common stock, $2,000,000, all issued, and pref. 5% non-cum., $1,000.- 
000, all issued, all pref. and $1,000,000 common owned by Lake Superior 
by ation. Bonds (Man. & No. Shore Ry.) auth., $3,000,000, issuable 
™ ,000 2 mile (issued, $2,500,000), guar., prin. & Int., by Lake Super- 

93 hey are subject to call ¥ a whole at par or may be drawn at 
105. 7 396. 462, 527, 1032: V. 93. p_ 227, 4 3 oe 1382. 
ORY. —For year ended June 30 1921 in V 113, 957. showed: 
Nee pos ah $167,259: interest and rentals, $216. ‘372: ‘ahs income, def., 

9.113. Pres.,G. A Montgomery, 8. 8. Marie, Ont.; Sec., Alex. Taylor, 

oronto; Treas., J. M. Alton, Sau t Ste. Marie rah 113, D. 959.) 


ALLEGHENY & WESTERN RY. rT: Map Buff. Roch. & Pitts.)— 
Punxsutawney to Butler, Pa..60m.andbr.3m. Anextension of Buff. Roch. 
& Pittsb., to ——— leased in perpetuity for guaranty of bonds, taxes and 6% 
on stock. Uses B. & O. from Butler to New Castle and Pittsburgh under a 
trackage AK making inall144m. V.70, p. 849.—V. 106, p. 600. 


ALLENTOWN R2.—Topton to Kutztown, ra., 4.39 m. Stock, $1,268.- 
884 (par $50), incl. $1,071,400 pledged under Reading Co. gen.M. No bonds. 


ALLENTOWN TERMINAL RR.—Owns 3.27 miles of railroad in Alilen- 
n, Pa., ee the East Penn. (Phila. & Reading) with the Cent. of 
N.J. years to Phila. & Read. and Cent. of N. J. (by assign- 
ment from Lehigh Coal & Navigation Co.) at int. on bonds and 5% on 
$450,000 stock (par $50) taxes and corporate expenses 
Bonds were extended from July 1 1919 to July 1 1929, the interest rate 
being raised from 4% to 6%: the morte e our remains unimpaired but 
the guaranty of P. & R. Ry. and Le Coal & Nav. Co. was canceled. 
Oallable after July 1 1920 at 102 & and int.—(V. 50, p. 422; V. 108, p. 2628.) 


AR ADOR S CENTRAL RR.—Ione to Martell, Cal.. 12 m. Stock, $400,000, 
870° Mortgage, see V. 88, Year ending Dec. 31 1920, gross, 
70, 738: net, after taxes, def., ,831: bal. after int., rentals, &e., def. 

. Dividends 1911- 12, 6 2- 3%, $25, 000 from accumulated surplus, 

re ‘and Tee 1% each year. Pres., Meta J. Erickson, San Francisco.— 


AMERICAN NIAGARA RR.—(V. 112, p. 160.) 


ANN ARBOR RR.—Owns from Toledo, O.,to Frankfort,on Lake Mich. 
miles; operates car ferries between Frankfort, Mich., Kewaunee and 
Manitowoc. Wis.. and Menominee and Manistique, Mich. Wabash and 
Pere Marq. use Toledo terminals. 
Owns capital stock of Manistique & ane Supertcs. aManteiave. Mich., 
to Evelyn, 42 miles (with branch, 13 miles) p. 1108: V. 107. p. 
1344, 2156 V. 106, p. 2194, 2410. Tentative valuation, V. 113, p. 1052. 


STOCK, &c.—Common, $3,250,000; pref., $4,000,000; 5% non-cum, 
par 3100. Pref. stock oert., see issue Oct. 30, 1897, p. 3. V. 94, p. 208. 


BONDS.—The company in May 1921 received authority to issue 
$2,000,000 6% Impt. & Ext. bonds in lieu of similar 5 bonds, and for per- 
=e to retire $500,000 of its outstanding $2,500,000 5% bonds. 

cated uipment trusts issued to Director-General for rolling stock allo- 
to this company 44 100 outstanding in May 1922). See article 


age 3 and V. EOP 
overnment loan lil. 1369: V. 112, p. 256, 371. 
EARNINGS— ——Jan. 1-Mar. 31—— Jan.-]1 Dec. 
(I.-S. C. C. figures) 1922. 1921. 1921. 1920. 
$1, 141, 536 $1,123,899 $5,139,215 $5,385,992 
Net after taxes_ 162,505 10,915 663,679 ‘181.966 
REPORT .—For calendar year 1921 gross oper. revenue, $5,122,112; 
oper. income, $655,620; other income, $56,161; deductions, $632,732: bal., 
sur., 379, 049. V. 113, p. 1672. 
DIRECTORS.—Newman Erb, J. 8S. 
H. B. Blanchard, W. J. Wollman, W. 
erick Hertenstein, Cincinnati; E. F. 
Erb; V.-Pres., J. S. Bache and E. 
Wadden: Sec., H. B. Blanchard.—(V. 113, p. 1250, 1573, 1672, 2078, 
2310, 2404: V. 114, p. 1061, 1531, 1764.) 


ANTHONY & NORTHERN RR.—Reorganized in 1919 as the Wichita 
Northwestern RR., which 


APALACHICOLA NORTHERN RR.—River Junction to Port St. Joe, 
95.62 miles; Franklin Junction to Apalachicola, 3.06 miles; total main line 
owned, 98. 68 miles. Main line enged from Atlantic Coast line, 0. aA miles 
and side tracks owned, 9.02 miles. V. 87, p.935. Capital stock, $1,000,000. 

Bonas, $2,000,000 (Ill. State Tr. Co.. E. St. Louis, trustee) all held by 
committee, A. T. Perkins, St. Louis, Chairman; S.N. Kirby, T. 8. Moffit, 
WwW. cd. Fordyce and Wm. E. Bates, which collects interest only as earned. 
Mar. 1913 and subsequent coupons were not paid at maturity; in Dec. 
1917, $37,600, and in Dee. 1918, $17,400 was paid on past due coupons; 
none thereafter to Dec. 1921, when $14,800 was paid. 

For cal. year 1921, gross, $254,068; net, $7 937. other income, $21,743; 
interest, rentals, &c., $115,332: bal., def. , $85, 651. A. T. Perkins, O hair- 
mand and President, St. Louis; Bryan Snyder, V.-P. & Gen. Mer.; G. H. 
Williams, V.-P. & Gen. Counsel, St. Louis; R. R. Tompkins, Sec. , St. 
Louis; F. v. ‘Dubrouillet, Treas., St. Louis. at 104, p. 763.) 


ARIZONA EASTERN RR,.—Owns Maricopa to Hassayampa, Ariz. 
74 es; Bowle to Miami, Ariz., 136 m.; Cochise to Gleeson, 35 m.; Tempe 
to Mesa, 8 m.: other. 36 m.: leases Phoenix, ae to Winkelman. 92 m 
other, 1 m.;: total, 383 miles. Stock auth., $40,000 ‘000, of which $9, 000,000 
outstanding Dec. 31 1920, $8,999,100 owned by Southern Pacific Co.; with 

1,728,000 of the $9,155 000 outstanding First Ref. 5s. The remainder of 
the bonds oe held in sinking funds of pogeriotes cos. Calendar year 1920: 
$3,415, > oe pes oper. income, $212 ; other noone, $24,341; 
deductions, $839,289; bal., . $198,021. vo 107, p. 1286: V . 108, p. 974: 
V. 113, p. 1052, 1887. 


31—— 
20) 


Bache, F. Kingsbury Curtis, 
M. Wadden, all of New York; Fred- 
Blomeyer, Toledo; Pres., Newman 
F. Blomeyer; V.-P. & Treas., W. 





ARKANSAS & LOUISIANA MISSOURI R Y.—Incorporated in Louisi- 
ana in Ave: 1920 as successor to Arkansas & Louisiana Midland RR. Com- 
pare V 1, p. 790, 895, 1369; V. 112. pv. 1143; V. 113, p. 69, 291. 


ARKANSAS & MEMPHIS RAILWAY, apie & TERMINAL CO. 
—Owns double-track bridge (with wa pe-var? across the Mississippi River 
at Memphis, Tenn.; opened for traffic July 15 1916. V. 103, p. 321. 

Stock outstanding $2.520,000 owned one-third each by the St. Louis 
Southwestern Ry., Chicago Rock Island & Pacific Ry. and Missouri 
Pacific RR., which use the road under a 50-year operating agreements. 
These roads jointly and severally guarantee the Ist M. bonds, prin. and int. 
by endorsement. Of the $7,500,000 lst M. bonds, $3,750,000 are own 
by the three proprietary companies. Of the remainder $2,250,000 are in 
the company’s treasury subject to the indenture of Dec. 21 1917, $3 639,000 
are outstanding; $111,000 re been retired through sinking fund and 
$1,500,000 are unissued. . 108, p. 1721 

Pres., W. 8. Martin; VP. J.M. Herbert: Sec. & Treas., Carl pe 8 


ATCHISON & EASTERN BRIDGE.—Owns railroad and wagon bri 
at Atchison, Kan., connecting hae union station. Used by the Atc 
Top. & Santa a re the Chic. R. I. , the Mo. Pac. and the Chic. Burl. & 
Puuncy.__§ $700,000; par, $100 er share. Pres., H. A. Kell 

reas., H. Pe Eells Jr.; Sec , W. P. Kelly, Cleveland, Oo.—(V. 67, p. 578. 


(THE) ATCHISON TOPEKA & SANTA FE RY.—(See Map.)— 
On Jan. 1 1922 comprised 11,707 miles of railroad (11,509 m. owned) 
including an unbroken line from Chicago, Ill., via Kansas Cit eg a = 
Albuquerque, N. M., to the Pacific Ocean; also to Galveston, 

Gulf of Mexico. For operating purposes the 11.707 m.were divided as follows: 


Atchison Topeka & S. F_..-.8,862.47|Panhandle & Santa Fe 
Rio Grande El Paso & 8S. Fe 20.22|Grand Canyon 
Gulf Colorado & Santa Fe__1,907.64] 


Also controls jointiy with Southern Pacific Co. (terthwesteen Pacific 
a see, &c.), 516.91 miles; Sunset Ry., 49.86 miles. . 109, p 

The rallway company on Dec. 31 1921 owned In fee 7,128 miles of system, 
and also all, or nearly all, the bonds and stocks of the other yee SF 

The shareholders ygted Oct. 25 1917 to acquire sev diaries. 

105, Vv. 2343. See V. 106, p. 2130. 

‘In Aprit 1915 the ge its Rocky Mt. & Pacific Ry., extending from Des 
Moines. N. M., west to Raton, with preaches. 106 m les, was purchased for 
y eee heat Mtn. Div. lst M. 50-yr See V. 97. p. 363, 442: 

. 95, p. 543, 17 1: V. 97, p. 666: V.100°r . 1169 5801. 

Verne Dikiahoma Oentral RR.. Lehigh, Oxla., ny h 133 =e. was 
(eased for 5 years from Aug. 1 1914. with Td eof renewal for 5 — 
-—? tion to purchase the $1,500,000 stock and $1.500.000 income nda 

.000 was exercised in i917, about 80% of the $1,200.000 lst M 
5% ‘bonds due ge Aug. 1 ie as also acquired. . 106, p. 2130. V. 


Dp 
aeyt ‘Apel 1991 was authorized 4 operate, y age to a lease dated Apeil7 7 
1920, the Buffalo (Okla.) Northwestern R which includes §1 mi 
road, extending from a ough of connection with its main line at at, 
Oxla., to Buffalo. V. 112, 1616. The stockholders in May 1921 also 
approved the leases of the ek, Lge County & Santa Fe and the Barton County 
& Santa Fe. In Oct. 1921 received authority to lease the California 
Southern RR. V. 113, p. 1771. 


ORGANIZATION. —Ovganises Dec. 12 1895 under laws of Kansas, as 
successor of Atch. Top. & Fe RR. Co., foreclosed. V. 60, p. 658. 


STOCK .—The preferred stock has preference as to assets and non-cumu- 
lative dividends not exceeding 5% per ann. 
ol , "00. Gica poe, ber id ®. ‘e geo to rane 1922. 

mm. y. o yriy 

- (%) 5 B5yrly.6 5&5 §&§ 5& 5% yar faa) 

BON DS.—The Gen. Mort. (Abstract V. 62. 731-739; see also V. 68 

9. 974; V. 86, B- 1098) gives a lien, either by direst mortgage or by collateral 
Ahnty on 8,516.53 m. of the system, with equip., terminals, &c. 

The unissued Gen. M.4s have been reserved as follows: To retire under- 
lying ponds. $2.004.960; for impts., &c., $1, 3852. 102; acquisitions of cther 

1,554: no longer available, $2. 339, 

Mige. abstract, 62, B 739. Int. payable oy li 

ear, rae Oe resent issue timited to $51,- 

ut when the $30.000.000 gen. 4s auth. for improvements as above 
nave been issued, $20,000,000 additional adjustment 4s may be issued ter 
she same purpose at not exceeding $2, ,000 in any one year, but ony OF 
s majority vote of the adjustment bondholders. Interest—In Nov. 189 

%:; apes. full 4% % yearly. 
! 


jaid 

Eastern Omehoms vision oe of 1903, V. 76, p. 434; V. 79. p. 1331; 
Vv. 84. p. 1549: V. 85. p. 598: V. 86, D. 980, 1041. 

The Re ens Contine tial Short Line’ first gold 4s of 1908 are limited to 
$30,000,000 auth. issue. The $17,000,000 sold in Aug 1908 covered 693 
miles then in operation: the remaining $13, 000,000 can be issued at $25,000 
ger mile. V.100, p. 2008. Compare issue ‘June 26 1915. V. 87, p. 479. 878. 

The 4s of 1905 ($49, fit ,000 auth. issue) were convertible into com. stock 
v par till ene 1 19 Vv. 79 p. 2695; 89, p. 649: V. 81. p. 1174: 

V.82,p. 391, ‘ The 4s of 1909 were AB. RK. com. stock at par to 
June 1 1918. , 88, 1435, 1559. The 4s of 1910 are conv. into com. stock 
at par to June 1 1933. V V. 90, p. 913, 1043, 1612; V. 92, p. 393, 593, 1700. 

e several issues of convertibles must be secured by any future mtge. 
covering thelines owned at time the convertible issue was made, and are 
callable at 110. 

The California-Arizona Lines Ist and Ref.mtge. of 1912 ($50,000,000 auth. 
issue) of which $18.520.482 4s are outstanding covers 804 miles of 
road including the line from Needles to Mojave. 242 miles, which was 
acquired from the Southern Pacific Co., on which there are outstanding 
i 127,500 Sou. Pac. bonds due Nov. 1 1937. The latter also cover over 

1,000 miles of Sou. Pac. Co., which has agreed to indemnify the Cal. Aris. 
& Santa Fe Ry. against any claim on account thereof. 

or od remaining Cal. Ariz. . ponds. $26. : Lat me ae eee oS 
exceed the actua! cash expenditures for 
additions on and after Jan. 1 M912 and $5,167,000 are reserved to refund the 
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RAILROAD COMPANIES Miles} Date | Par Amount Rate When | Last Dividend |Places Where I 
[For abbreviatwns, &c., see notes on page 6] Road | Bonds; Value (Outstanding % Payable | and Maturtty | Dividends are Poses’ 
“Gonds convertible ill June 191s ced (text) Q.xc*&r® 1909 |$1,000&0 $1.190.0 J 
convertibie till June r xC°ar -| i , o| $1. 00 4 5 & D/iJune 1 1955 5 Nassau §S : 
Bonds convertibie till June 1923 red (text) G.xc*&r* ---| 1910 {1,000 &0} 6.990 000 4 . J & D/Junel 1960 do wer we ¥ 
Fiutchin & So ist M g red 105 since 1908. .0OB.zc* 141; 1898 1,000 192 000 5¢ | & JiJan 11928 do do 
San Fr & San Jo Vai ist M g call 110 aft 1915. Ba.zc| 375) 1896 1,000) 5,933,000 5g |A & OjOct 1 1940 do do 
Santa Pe Pres & Phoenix—ist M__..-...-.- g Ba.zc* 195; 1892 1,000; 4,940,000 5a iM & S/Sept 1 1942 do do 
Prescott & Eastern ist M guar _.....-...-.- e.zc* 26) 1898 1,000 224.000; 5&8 |A & O/Apr 1 1928 do do 
Oal-Ar L ist&Ref VM $50. 000.000 g red 110.G.x0° 8014; 1912 $ & £ 18,520,482 4% ¢giM & S|Mcb 1 1962 do do 
Equip trust notes due $490,400 annually _------ cool GSU |ocnccess 6,375,200 6g |J & J\To Jan 15 1935|Guaranty Trust Co, N Y 
ithens Terminal Co—ist_ M gold redeem 105 ..N. xe* -..| 1907 1,000) 200.000 5¢ WS & JiJuly t 1937 New York Trust Co, N y 
at! Birm & Ati—Atl & B ist M red 110_-..OB.xc* 337| 1904 1,000) 4,990.000 5g |J_ & JiJan 1 1934 July ’21 int in default 
First & Ref M $15,000,000 g call (text).Eq.yyc*&r*) 634) 1915 1,000 See text text (M & N|Nov 1 1945 Equitable Trust Oo, N ¥ 
Income M 5% n-c $5.200. call int-Col.yc*| 637) 1915 1,000; 4,543,907,See textiM & S/}/Nov 1 1930 ap 1920 int deferred 
Atlanta & Charlotte Air Line—Stock (see text) - _- 263] .... 100; = 1,700,00% 9 M & §8|Mar 19224%%|U 3 Mtge & TrGo, N ¥ 
lst M $20,000 ,000 ($5 .500 000 ser A445) Ce.yc*&r*| 263) 1914 (1.000 &c| 20,000,000;'4% & 5\J & JiJuly 1 1944 Central Un Tr Co, N Y 
atlaata Kaotyilte & Norihera 80,000 g red par-.--c*|— 82/1908 | 1,000 425.000 
And Bay —\st g red par-.-.c ‘ 000 5, 6 A & O|Oct 11938 AtlantaCenBk&Tr O 
Second mige ($500,009 authorized) ........-.--- 82; 1914 nag 425,000 7 J & J\Junel 1940 do do Pg 
Atlanta Terminal—istM$2,500,000ser Ag Gxxxc*&r| 4.912) 1919 1,000; 1,0:0.000 8 ge iF & AjAug 1 1939 Guaranty Trust Go, N Y 
Atiants & West Point —Swox $2,154 400 auth.._--. 93} ._.- 100; 2,463,600 6 J & D/|Dec 31 ‘21 3%/Atlanta, Ga 
Atlantic City— 1st M ggu call 105 May'24 GuP.xxxc* 81) 1889 1,000; 2,200.000 5348|\M & Nj|May 1 1929 Reading Terminal, Phila 
Atlantic City purchase moaey reali estate mtge.GPx 1900 »000 75,000 4% iA & OjApr 1 1930 do do 
Sea Coast prior tien mortgage gold_....--.--.--. -x 68) 1898 |......-.- 350.000 5@ iA & O/Apr 11948 do do 
ist Cons M $4,500,000 gold guar. -..-----.- GPx; All 901 1,000; 4,851,000 4g | & JiJuty 1 1951 do do 
Atlantic Coast Line Co (Conn) —Stock (see text) ___- ee ae 59; 8,820,000; 12 Q—M /|Mar 10 '22 3% Baltimore 
Oertfs of indebt Inc non-cum $5,000,.000_-_.SBa.zr -.-| 1897 100 &c!} 65,000,000 5curi\J & D|Irredeemable a 1921 paid 2%% 
a Class B red 105 after Nov 1920(V 89,p1666)z, = ---| 190 100 &c 61.800 4 7 © Bee eee Jan 1922 paid 2% 
do redeemabie at par since 1910-..-..-..-.-.--2 .--| 1905 100 &e) 1.257.700! 4 J & JiJan 1 1925 Jan 192? paid 2% 
Atlantic Coast Line RR —Stock common (text) .....- see] «cee 100) 67,586 .200 7 J & JiJan 10 19223%|Treas Office, Wilm, NO 
Clase com stock tax wwe (Rich & Pet certfs) soe] <oce 100; 1,000,000 7 J & jJ\Jan 10 19224% do do 
Preferred stock 6% (V. 76. BD. 1308) <cwcecccesece se ; 100 196.700 5 M& iN ay 1922 2h do do 
Goll tr M gold secured by L N stk red 105_.xc* &r* 1902 (1.090 &c| 35,009,000 4<¢ |M & N/jOct 1 1952 J P Morgan & Co, N Y 
Gen Unified Mortgage..........------ Us.c*&r*| 4,423) 1914 (1.000 &c | t22,.919 000 4% |J & D/Junel 1964 (Inited States Tr Co, N ¥ 
Do Dt. Uh dceseceananseeaeee Us.c*&r*!) 4,423) 1914 | . _.. 190.000 4 J & DiJunel 1964 do do 
Gonv debs $23 562,500 red 105 after May’16 SKa xr 2 1909 | 100 &c| 4,444 830 4 M & NI|Nov 1 14s¥ Safe Dep « Tr Co, Balto 
Secured gold notes redeemable text-..-.--- c*&r*; -...| 1920 | 500 &c 000 7g \|M&N 15|May 151930 gh it ADGA Dik Mg, 9t- 
Certificates of indebtedness new)  -_ _.....-..- z ° 192 100 & 135.100 4 M & Nitrredeemable /|Treas Office. Wilm, N O 
Equip trust No. 4 due $395,300 annually_--------- cool EERE lecoscoes 5.138,900 6 J & J\To Jan15 1935 |Guaranty Trust Co, N Y 
do No. 4-A  - $30, ag SEED occcocuagee cool IGS0 |eocans 39°).000 6 J & J\iTo Jan. 15 1935 do do 
do Series D. due $300,000 yearly---.-.--_- SBa|___-../ 192! 000; 4,200,000: 6% e8\F & A\Feb1 ’23to '36\J P Morgan & Co, N Y¥ 
t Further $17,008. ‘Onn 4 %sin treasury and $10,000.'000 pliedged /Dec. 31 192). , 











anmderiying bonds, $4,940,000 Santa Fe Prescott & Phoenix 5s, $224,000 
Prescott & Eastern 56 and $3, 000 on the 7 om Goffs to Ivanpah, Cal., 
45 miles. V.94. p 649, 696, 766; V.95. 

Of the Rocky Mtn. Div. lst 48 of 1915 ($20, 000.000 auth. issue), $3.- 
000, redeemable at 105. were issued to purchase the St. Louis Rocky 
Mtn. & Pac. Co., Des Moines to Raton, N.M., &c., 91 miles. ag remainder 
= be issued for extensions. V. 100. p. 1593: V. 102. 2 

uipment trusts issued to Director-General for rolling shook allocated 
scompany. See article on page 3 and V. 113, p. 1359. Government 
tng V.111, p. 293. 

EARNINGS— 

_ (1.-8. C. C. Figures) 
Gross 


Jan. 1-Dec. oo 
21. 1920. 


958,701$252,348,377 








Jan. 1-Mar. 31-—— 
921. 


1922. l 
$45,705,822 $53,717 ,563$227, 
4'640. 939 1,998,456 53,940,936 25,060,101 











REPORT.—For 1921, in V. 114, p. 1779, showed: 
1920. 1921. 

SE SOREN. cccccescccccesvsneccsncess ..----$228,925,069 
Pe ...... eneetebebeneedte i cena 173,217,915 

Net operating revemue......-.-.--<c-cccnnce wccucse B00,/07 134 
Railway tax accruals (including war taxes)_......  - _-.-- 14,8. oats 
Uncollectible railway revenues._..........-.-...  -.---- 1% 
Equipment and joint facility rents_........-.-.-. ---- a 47 4°739 

Net railway operating income_-__------.--.--- | _------ $41,268,307 


Net ry. oper. inc. (4 mos. ending Dec. 31 1920) __$14,868, 
Equalization charges 4 mos. end. Dec. 31 1920 and 

Geeeeeet GFGGES BO 1GBh. a ccceccceccecesceseece 
Compensation under Federal control contract__-_- 
Guaranty under Sec. 209 of Transportation Act | 

1920—approximate 
Other income 


5,293,888 


7 $5: D2, 349, 908 


225 828 
$39,417 
6: 50, 372 $5 281, 663 
O15 5, 621 11,953,001 


_- ~» —< ~_ i 


| 





i ee 
War tax accruals (8 mos. ending Aug. 31 1920)_-_- 
Miscellaneous tax accruals.______.........-..-- ~~ 
Rent for leased roads and other charges 


ell 


$4! 
Int. on bonds, incl. accrued int. on adjust. bonds- 12. 


Net corporate income (representing amount 
available for dividends and surplus)___._..--_-- $37,634,751 
iit TE TE RE A Te 6,208,685 
Common dividends_____...--- PO pe ee 13" 441, 108 
103, 496 119,543 


Miscellaneous deductions 
areas ee cities as aie tilaed $17 881. 462 $19,485,014 


OFFICERS.—W. B. Storey, Pres.; E. J. Engel, W. E. Hodges, A. G 
Wells and Edw. Chambers, V.-P.; D. ate Gallup, Comp.; E. L. Copeland: 
Sec. & Treas.; L. C. Deming, Asst. Sec 


DIRECTORS.—Charles Steele, ae Berwind, Henry S. Pritchett, 
Ogden L. Mills, —" W. Davis, W. C. Potter, New York: T. De Witt 
Ouyler, Phila.; 8. T. Bledsoe, W. B. Storey, 6 hicago: Andrew C. Jobes., 
Merriam, Kan.; Howel Jones, Topeka; W. E. Brown, Wichita, Kan.: 
Arthur T. Hadley, New Haven; J. E. Otis, Chicago. Office, 5 Nassau St.., 
New York.—(V. 114, p. 625, 736, 1061, 1759, 1764, 1779, 2115.) 


ATHENS TERMINAL CO.—Owns freight terminals and approacnes ji. 
Athens, Ga. Stock $25,000, equally owned by Seaboard Alr Line aud 
Gainesville Midiand, which agree to pay operating expenses and luterest 
ohbarges in proportion to tonnage used Bonds ($250 000 auth, issue), see 
table above. Pres & Treas., Gordon O. Carson; Sec., A. M. Yetterdah!, 
120 Broadway, New York City. 


ATLANTA BIRMINGHAM & ATLANTIC RY.—Owns Brunswick, Ga. 
to Birmingham, Ala., 455 miles; oms to Waycross, Ga., 26 milies 
Fitzgerald to Thomasville, , 80 m.; Atlanta to Manchester, 76 ™m. 
total,637m. See V.103,p. 405. Proposed extension from Waycross, Ga. 
to Jacksonville, Fla., 75 miles. V. 104, 1] 

Pres. B. L. Bugg was appointed EA, 2. on Feb. 251921. V. 112, p. 931. 
In July 1921 Albee G. Foster, Madison, Ga., was borrow § special ouker 
in receivership. . March 1921 was authorized to borrow bast 000 to pay 
past due wages. . 112, p. 1398. Wage decision, V. 11 173 Ten- 
tative valuation, Vv. 113, p.1052. Foreclosure suit filed, ¢ 4i4 4, p. 1177 


ORGANISE TON. —On Jan. 1 1916 succeeded to foreclosed propertice 
a — A. B. & A. RR. Co., Georgia Terminal Co. and Alabama Terminal 
_ in V.101.p. 2143. Result of Federal valuation. V.103,.p.1887. 
cel eumeress of ~ igned in Dec. 1919, fixing annual compensation at 

eon elmee loan, lll, p. 492. 


STOC K.—$30,000,000 in $100 shares was anderweiveen at $12 a share 
to discharge equipment obligations ($1,266,366), &c. V. 102, p. 344, 885 


BONDS.—First and Refunding Bonds.—When issued will be a first 
mortgage op 336 miles of main-line track and second mortgage on 
301 miles, and upon the termina! properties in Birmingbam and Atlanta 
To be issued only (a) to yay at or before maturity, Atlantic & Birming 
ham Ry. $4. .000 ist 5s due 1934. (b) For future improvements, ex- 
tensions and acquisitions under restrictions. Int. rate to be fixed at tine of 
issue, not to exceed 6%. V.103,p.405. Callable at 110 & int. Nov. 1920 
to 4925: at 105 & int. 1925 to 1935. and therentter at 102%. 

On Dec. 31 1920 $1.424,000 First & Ref. Mtge. bonds had been issued. 
but none had been sold: $: 530,000 pl ed to seucre notes of $365,000, and 
ae ene 000 and ne om. 000 incomes pledged to secure notes of $200, 000. 

ds.—Entitied to non-cum. interest (paid semi-annually) 


$39,331,662 
6,208,685 
13,518,420 





be so declared by the Board. The board may. however, reserve in 
any year from such “net income’’ not in excess of 20% thereof, 
(but not to exceed $100.000 in any year). uo! the total amount #o reserved , 
exclusive of interest. shall reach $300 000. This “‘Income Bond Reserve 
Fund,’ carrying interest at 6%. may be distributed to the income bonds 
at any time and in any amount, and any balance at the maturity of the 
bonds shall be paid over to the trustee for the benefit of the bondholders. 
Total auth. issue, $5,200,000; held by or for company, $656,093;out- 
standin $4,543,907. V. 105, p. 68. 
The first installment of interest on tne 15-yr. 5% income M. bonds at 
thef ull rate of 5% per annum, from Nov. 1 1915 to June 30 1916. $33 33 
per $1.000 bonds was paid Sept. 1 1916, but only as to 24% from earnings: 
ar. 1917 to Mar. 1918 in 24% (8.-a.) was paid on the Incomes; on 
Jan. 12  % interest was paid at the rate of 5% per ann. on the coupons 
due Sept. 1 1918. Mar. 11919 and Sept 1 1910. V. 110. p. 260. Mar. 1 
1920 paid 24%. Sept. 1 1920 interest was 6 Ak v.11 1, p. 989. 

In view of t e default on the Atl. & Birm. Ist mtge. bonds, a Srosectdve 
committee was formed for the income bonds in Dec. 1921, with George E. 
Warren, Chairman, and A. W. Hutchins, Sec.; depositary, Columbia 
Trust Co., New York (V. 113, p. 2404), and ‘also for the A. & B. 1st mtge. 
bonds, with Francis R. Hart, Chairman, and Walter F. Wyeth, Sec., 


Court St., Boston: depositaries, Old Colony Trust Co., Boston, and Farmers 

Loan & Trust Co.. New York (V 113, p. 2718. ) 

- “> Atl, & Birm. Ry. $4, 090, 000 Ist M. 5s. see V. 80, p. 710, 115; 
; . * , -F +s) e . 


Se A trusts ($982,! 


500) issued to Director-Ge mera} | for rolling stock 
allocated to this company. 


See article on page 3 and V. 114, p. 1061. 


U. 8. Govt. long-term notes due $20,000 annually to 1930, $200,000. 

REPORT .—For year ending Dec. 31 1921, showing: 

Calendar Gross Net, after Other Interest, Balance, 

Y ear— Earnings. Taxes. Income. Rents, &c. Sur.or Def. 
aes $3,201 634af$1. 697 ,430 $82,911 $386.87 3def$2,001,391 
| ____— FF 862 df$1, 265.397 0$1,566,111 $364,534 def$63. 820. 
eae 4,961,072 *480,000 28 924 523.825 def. 14,901 

*Standard return. bInclades standard return, $80,000, and Govt. 


guaranty, $1,383,402. 


DIRECTORS.—Brooks Morgan, J. K. Ottley, B. L. Bugg, W. W. 
Banks, T. K. Glenn, J. L. Sawends and Mell. R. Wilkinson, of Atlanta; 
A. H. Woodward, Birmingham, Ala.; Galen L. Stone, Boston; Percy R. 
Pyne, George C. Clark Jr., and Howard Bayne, N. Y. City; W.G. Brant- 
ley, Washington, D. C.:F.D. M. Strachan, Brunswick, Ga.; W.C. Vereen, 


Moultrie, Ga. 
Pre -Pre J. L. Edwards; Trea Ww. KE. Paschall; 
te V.B. Gilbert. Lb T14. p. 1061, 1177, 1285, 1405, 1889. 2011.) 


Sec., 
ATLANTA 268 miles. AIR LINE RY.—Owns Charlotte, N. C., to 


Armour, Ga 
In 1914 it was agreed to modify the operating contract made with 
“~ Richmond & Danville RR. under which the dividend to be paid will be 
9% +0 n without regard to earnings, instead of a maximum of 7%, 
nt upon gross earnin the Southern Ry. to have an ooeen | «| at 


dividend date at $250 Oe Rs 


am the stock on A er share tn oe. 


1458, 1765, 1918; 8, 1991; ce p. 195, 536, 608; 

(So. Ry.). The final $4.00 000 * Be was sold in vay - “aceouunt of 
Cou Gecnus. &e. V. wy he 1044: V. 102, p. 1058, 1162; V. 101. 
p. 286, 368: V. 103, 


57 7” 664. 
Pres., O. s. Fairchild, N. Y.—(V. 104, p. 1044. 1898; V. 105, p. 388.) 


ATLANTA & ST. ANDREWS BAY RY.—Owns from Dothan, Ala., to 
Panama City, Fla., on Gulf of Mexico, 82 miles. Stock auth. 3}. ,000,- 
000; outstanding, $300,000; par, $100. Ceara Bank & Trust Corp. of 
Atlanta, trustee of first mtge. V.98, p. 391, 1460: V. 88, p. 685: V. 83,p.270. 
Government award, V. 112. p. 256. For year ending Woe 31 1920, gross 
$425,629: net, after taxes, def., $146,056; other income, $14,472; interest and 
rentals, $93,978: bal., def., $225,562. Pres.. Minor ©. Keith: Sec., H. H. 
Hanson, both of New York.—(V. 113, p. 2310.) 


ATLANTA TERMINAL CO.—Owns union passenger station opened 
May 14 1905, with approaches, used by Southern Ry., Central of Georgia 
Ry., Atlanta & West Point RR., Atlanta Birmingham ‘& Atlantic Ry. and 
Seaboard Air Line Ry. Stock, $150. N00, owned In equal proportions b 
the first three companies named. The stock receives 4% p. a., payable 
Mar. 1 of each year p_ cangges and expenses being aid by the five using 
companies on car basis e $1,000,000 Series **A" 6% bonds are guaran- 
teed p. & i. by the three companies owning the stock. They were issued to 
retire the $1,500,000 First Mtge. 4s due July 1 1953. Secured on entire 
terminal moperty V. 109, p. 577, 1271. President, R. B. Pegram.—V. 
105, p. 209 . 107, p. 904; V. 109, p. 476, 577, 271.) 


phasor g & WEST POINT RR.—Atlanta, Ga., to West Point, Ga. 
93.19 m. The Georgia RR. & Banking Co. owned $936,100 stock, but sold 
same in 1910-11 to the lessees at $135 per share with option of repurchase 
at same price. 

In Mar. 1920 announced that the Georgia RR., the Atlapta & West Point 
and the Western Ry. of Ala. would in future be operated close organiza- 
oe wr one ot The three properties will be directed as to operation 

m tian 


5 DIVIDENDS.-—From July 1 1884 to July 1901. tnclusive. 6% yearly. 


& J.; Oct. 1 1899, 25% extra; 1902 to Dec 1921, 6% yearly. 
aa oO bi -Jan. 1—Mar. 31—-— -—— — — 1-—Dec. — 
-S.C.C. Fi res.) 4992. 1921. ‘ 
ete ” eat $521,047 $641. 410 $2,470,655 $3,040,400 
Net after taxes_____.-.- 12,7 2,881 190,696 435,529 


Year ended Dec. 31 1921, sone, $2,470, bes net, $190,696: other income. 
$208, 86); interest rentals, 279.135; divs. (6%), $147,816; bal., def.. 





- —_ o- “— exceeding 5% per annum, as may be declared 
Vv. OL. . 2143). The m rogage provides that net income, as de 
bined b by e I.-8. Comm. Com n, at available for that purpose, shal; 


Pesos Pres., O. ickersham. Office, Atlanta, Ga.—(V. 10, D- 
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RAILROAD COMPANIES Mtles| Date Par 
wee abbreviations, &c., see notes on page 6) Road | Bonds| Value 


Amount Rate When Last Dividend ‘Places Where Interest an« 
Outstanding 


| 





au Coast Line KK (Conci)— 
Bonds 


to be Refunded by General Unified Bonds— 
First cons (ist M on 1,087 miles) closed__F.xc*&r* 
North East (S C) Cons M gold Flor to Charleston xc 
Atlantic C L of S C Gen Ist M(lst on 5904 mg Suasc. 


> wee » M olass A gold 


class B g (Petersburg to Weldon) “2 
e.xc* 


Richmond & Petersburg Consol M ¢ 


Wilm & Weldon Gen M ($938,000 ore 4s) g-SBa.zc* 
- Wilmington & Newbern ist M gold assum- -SBa.z 
Nor & Car lst M gold # Pt Va to Tar, N we Ce. zc* 


nd mortgage gold 


Sav Fla & W ist M g ($2,444,000 are 5s) - Me, .xc* &r 
Charleston & Savannah gen mtge gold. 

Bruns & W lst M (Brunswick to Albany)g gu Mo.zc 
Alabama Midland ist M g (Bainb to Montg).._Mp.xc 


Florida So lst M gold__.--- 


Sanford & St Petersbure first mtge gold 
Atlantic & Danv—ist M $4,425,000 g int rent..Baxc® 
Second mort $1,525,000 gold int rental Eqg.xc 
Atlantic & North Carolina—Stock $1,800.000- 
lat Mtge $225,000 eg guar p&i by Norf 80_Eq.yc* 
We »t—lst M callable 110._..c* 


Atlantic Quehec & 
Second Mortgage debentures 


Atlantic & St La wrence—Stock 6% rental Grand Tr’k 
Atlan & West'n—Ist M $1,500,000g red 105__.FBac* 
Augusta & Sa vannah—Stock 5% rental Central of Ga 
Augusta Southern—See Georgia & Florida Ry. 
Augusta Union Station—First M $250,000 goia-SBax 
Austin & N W—See Houston & Texas Central) 

Avon Geneseo & Nt Morris RR—Stock (see text)... 
Baits Chesapeake & Atlantic — ist M oe Phe — 


alt & Cumb Vall Ry—See Western 
&C 


V RR Exten—Stock gu ($270,000 pot bres Tey . 


First mortgage interest rental 


MeBa 
Balt & Harrisburg Ry—See Western Maryland Ry 
x?Further $388 ,000 in treasury Dec. 31 1921 and $75), ledged 


— —---— — —— 


Ba.zc* 


Ba.zc* 


eaneieal zc* 














ATLANTIC CITY RR .—Camden to Atlantle City.58 .58.35 miles; branches 


Winslow Junction to Cape May, 
22.67 miles’ Gloucester, 10.85 miles; 


City, 10.16 miles; total, 170.15 miles. V.72, p.1278. STOCK, common, 
$2,625,000; pref., $1,000,000 (par, $50). Reading Co. owns over 99% of 
stock, — guarantees consol, 48, prin. and int. Form of guaranty. V. 
75. 398. Of the latter, $2,649,000 are reserved to retire prior, Hen 
bonds. A 73. Dp. 81. There are $22, 800 Sea Coast “A*’ 5s: $1,200 “B” 5. 
The ist 5s due May 1 1919 were extended at 5 Y interest until May 1 
1929 (subject to call at 105 on and after May 1 1924), and unconditionally 
guaranteed, principal and interest, by the Reading Co. V. a p. 1721. 


Net after taxes 


441,17 
™ For 1921, gross, $4.615.848: net oper. income, $441,176: other income, 
$52,711; interest,rentals, &c. $761,386; bal.,def. $267 499.—(V.113,p.2310. ) 
ATLANTIC COAST LINE CO.—Organized ‘May 29 1899 in Connecticut 
and owned June 30 1921 $19,930,827 common stock and a large amovwat of 
R.—see below and V. 109. p. 1726 
STOCK, &c.—Reduced in 1914 to $8,820,000. V.98, p. 234, 609. 
As to the ATE of et err yt see editorial Oct. 1897, Supple- 
°V¥. 1810; In 1898 $5,000,000 stock was 


bonds of Atiantic Coast Line R 


ment, p. 3: V. 65, 


Re 
distributed asa 100% dividend ae 


certificates of indebtedness tincludin 


RR. Co.) as a 100% dividend. 
OASH _|'02. ‘03. ‘04. ‘05. ‘. 
DIVS—% /6% 8 8 9 10 


REPORT. Yor yout ending Jar June 30 1921in V. 113, p. 1882, showed: 


1919- 1920-21 1919-20. 
Total credits__ $1,888,226 $1, 910 743 Divs. (12%)--$1, one 400 $1,058,400 
Totaldeduc’ns 354.938 ‘417 403 Bal. over divs 

mm Emoome. - 1,533 288 1,492, 740 





hairman, Henry Walters.—V. 


ATLANTIC COAST LINE RR.—(See Map.)—Operates from Richmond 
oorehaven, Port Tampa and River Jct., 
ry, Ala., and Au ta, Ga., on the west, 
reaching the ports of Norfolk, Va.; Wilmington, N. C.; Charleston, S. C..: 
Savannah and Brunswick, Ga., and Jacksonville and Port Tampa, Fla. 


and Norfelk, Va., to Fort Myers, M 
on the south, and Montgomery 


11 


Lines owned and trackage— Miles. 


Richmond, Va., to Port Tampa, 
Fla 


Oontentnea to Wilmington_-_-_. 

Wilmington, N.C., to Pee Dee 
Junction 

Fiorence, S.C., to Augusta, Ga. 

Sumter to Columbia 

Yadkin Jct. (Wilmington, N.C.) 
to Sanford 

Waycross, Ga., to Folkston, Ga. 


912 


115 
105 


97 
167 
45 


116 
34 


Jesup, Ga., to Montgomery, Ala. 355 


Brunswick. Ga., to Albany ___- 
Dupont Jct. to Fort Myers, Fla. 


Also owns one-sixth interest in th® Richmond-Washington Co. Leases 

jointly with the Louisville & Nashville RR., the Georgia RR., 571 miles. 
n 1918 opened | a line from Sebring, F 

Vv. 4103, ~~ 577. New station in Richmond. "Va. V. 108, p. 2 

ampa Southern RR. Co., an auxiliary company, in 1917 let con- 
ae for a 50-m. line from Tampa, via Orient, to Palmetto, and in April 
1919 was operating from Uceta to Palmetta, 35.6 miles. In Jan. 1920 the 
line between Palmetto and Bradentown, Fla. (37 miles) was completed and 
7. Property operated by agreement with 
GANIZATION .—On April 18 1900 = by consolidation (V. 70 
p. 840, 893), Wilmington & Weldon RR., Atlantic Coast Line RRs. of 8. C. 
od Va. and Norf. & Oar. RR. On April 10 1902 absorbed the Savannah 
Fla. & Western Ry.Co. TheSt Johns & Lake Eustis Ry. Co. was merged 
June 121902. Florida Southern and Sanford & St. Petersburg were merged 
Jacksonville & South Western was merged 
July 28 1904, the Winston & Bone Valley RR. Co. Feb. 18 1909, and the 
Conway Coast & Western RR. Co. on July 11912. In Oct. 1913 the rail- 
road of the Sanford & Everglades RR. Co. was purchased by and conv eved 
to this company. The Atlantic Coast rr Co. (of Conn.) June 30 1921 


placed in service. V. 105, p. 245 
wns, James River to Acca (R. 


April 1903. V.76, p. 918, 971. 


169 
350 


f 


owned $19,930,827 common stock, 


this $36. 790. 000 stock was on d 


Com .(incl.Ci.A.) 6 bd5% 5% 


Also in 1905 20% M4 com. stocks oent and td in Atlantic Coast Line “o. 


Y% certificates of ndeb 


an. in Atlantic Coast — RR. 4% cert ficates of indebt ted ness 
BONDS.—In April 1914 the Unified Mortgage of 1909 was closed and 
a yA pend $260,000, GeneralUnified Mortgage was made permitting (unlike 
of 1909) the issuing of bonds in series at various rates of interest 
nified 4s held by the RR. Co. and the Atlantic Coast Line Co. 
(31. ,000 and $3,008,000) were exchanged at once for new Series 
s, $ for $. as go: OL. 1070, ah Ss. 1: 43; V. 100, p. 1916. 


eee V. 103, 


e Unified 
wy not ih the 7383, 836 884 General Mige. wa bonds issued to Dec. 31 1921° 
$23.0 000 were on that date in hands of f 

o100. 000 at 4%) and $17,008,683 at 44% % and $3,808,900 at 6% were 
aaa n the treasury, while $10, 000,000 were p fedged as collateral. v. 


p. 2235. 


6 


ing 42 D. ‘697: V. 73. Dp. 
‘=. 
10 














$17,640,000 having been distributed 
March 10 1914 among its stockholders. ‘Eee that compan abov 
p. 893; V. 71, p. 1116, 1310; V. 83, p. 560. eed ~ es 
In Oct. 1902 acquired $30. ,600, 000 of the $60,000,000 Louisville & Nash- 
ville RR. stock and in 1913 an additional ++ 120,000. On Dec. 31 1921 
Se oe ee eae Pe eons, with $306 000 stock of Louts 
1o. oe y for the company's colla 
trust 4s of 1902. V. 75. p. 733. 792. 905 _— 
STOCK.—At!. Coast Line of Va. class A (Rich. & Pet. ctfs.) tax-exempt 
stock was assumed as s0 much of the com. stock of the new company 
DIVS. (%)—’06. G atts "09. °10. 11. °12-'14. "15. °16. ve to a °22 


$1 000&c! x$50 863000 
1.000 7,000 


Pauable| and Maturtty  Dteidends are Payable 


S July 1 1952 United States Tr Co, N Y 

| 1 1933 |\United States Tr Co. N Y 

Safe Dep & Tr Co, Balto 

J July 1 1926 Mereb Nat Bk, Ricb’d,Va 
O Oct 1 1926 | do do 
Brown Brothers, NY 

First Nat Bk. NY &Balt 

& Tr Co. Balt 

nion Trust,’ Y 

& Tr Co, Balt 

United States Tr Co, N Y 
do do 


esersres 
ESESeSSse 


do do 
Metropolitan Tr Co, N Y¥ 
United States Tr ot NY 





Pmt pee fee met fo fd fmt ol lh pe 
© © 


| do 

J July 1 1948 Bankers Trust Co, N ¥ 

J July 1 1948 Equitable Trust Co 

J Jan 1922 1% \Check from Co’s Office 

J July 1 1922 by  # ~ paces Trust Co 
J itr i 1935 


19 
S Mar 1639 3% London and Portland 
N May 1 1952 ‘Fidelity Trust Co., Balt. 
J July 1922 2% Savannab, Ga 
J July 1 1953 Sate Dep & Trust Co. Balt 


J July 1 1922 1% Erie Rallroad, New York 
S Sept i 1¥34 — and New York 


JJuly 1 1922 ‘Company's office. N Y 
J July 11931 ees k Commerce N Y 


ll el ee | 


RAAAAAR HERR yKRRRAM 
— 
© 
S 
- 


CAS Wp Bw COU DA AE Oe Oe C7 Em Ge CDC HCD ee 


Sa a ay ag ag ys Gy a ae Pay St > Oe Oe 
EPS See eoeeeeereeeeee 


- 
o> 
aR 


ROAD 
R 


1,022,900 
225,000 


225.000 
1.250.000 


890,600 
220 ,000 


c< “ SEE 
ee ee & ee 


eee 


| | 














_ saa miles: Williamstown, 
Sea Isie City, 12.35 miles: Ocean 


255,711 


Ds on ans in 1900 $10, 000 ,000 4% 
000 of a Coast Line 


"08. "09. 10. ‘11. a to tie 1922 
8 9 10 10 12yrly (3 O-M) 


888 394,048 
Tot.p.& l.sur_ 15, 418: 880 14,792,066 
p. 1882. 


Lines owned, &c. (Con.)— Miles 
Haines City to [Immokalee 
Sylvan Lake near Sanford to 

St. Petersburg, Fla 145 
Palatka, Fla., to Brooksville... 145 
Milidale, Fla., to 163 
Branches, & 

Leased— 
Central RR. of So. Carolina— 

Lanes to Sumter S. C 
Other lines 

Tot. miles oper. Dec 31 1921_4,924 
Closely alited lines (see each co. ty 
Louis. & Nash. (incl. all cos.) _7,688 
Charleston & Western Carolina. 343 
Northwestern RR.of So.. Car. $1 


la., to Moore Haven. 59.70 miles. 


6 miles. 


; V. 79, Dp. 785. 


6 Tyrly 6 5 7%(34%%s.a.) 
% 1558. 0 Includes 3% paia in 


was cancelled in 1920. 110, 
ublic ($22,.919.000 at 4% 
106, 





Purposes for which the $200,000 ,000 General tg ine ae were or are issuabie 
issuable as Ser. A 4s to refund $30,749 A484 Unified 4s $30,847 ,484 
Reserved to retire 4% certifs. of indebtedness, ~~ | stock and 
debenture bonds 4,963 ,960 
Reserved to retire underlying bonds 84 838,750 
Reserved (along with any bonds not issued to retire certificates 
of indebtedness) for future construction. improvements. &c_. 79.749,806 
The 10-year secured notes of 1920 are redeemable on and after May 15 
1923 at 100 and iat. plus a premium of 1% for eacn zoe ear to maturity. Se 
cured by pledge of $10,000.000 Gen. Unified 4s, 1964. V. 110, p. 2075. 
The 4% convertible debentures are redeemaole at 105 and were con- 
vertible into common stock at $135 a share to Jan. 1920. V.97, p. 1513. 
As to the $35,000,000 collateral trust 4s of 1902, see “Organization” 
above. They are subject to call at 105 in amounts not less than $100,000. 
The Washington & Vandemere 4%s ($1,500,000 authorized, of which 
$720,000 outstanding) are guar., p.& 1., by endorsement. V. 84, p. 1246 
As to Winston-Salem South Bound RR. guar. 48. see that company. 
Guarantees, jointly with Richmond Fredericksburg & Potomac RR., 
$3,380,000 first mtge. 5% bonds of Ric a Terminal Ry. due Jan. 1 1952". 
Equipment bonds, Series y Sah A 60. 
Equipment trusts issued to Director-General for rolling stock 
allocated to this eemnaeds See article on page 3 and V. 113, p. 1359. 1469. 
EARNINGS.— -Jan. 1-Mar. 31 a 1-—Dec. 31—— 
(I.-S. C. OC. figures.) 1922. 1921. 21. 1920. 
Gross $18,402,372 $19,926,504 $66. He 681 $74,121,937 
Net after taxes_______- 4.470.930 2.747.267 4,725,768 1.758.308 


REPORT.—For calendar year 1921, in mal 14, p. ae 2252, Rows: 


1921. 2 9 
Gross receipts $66,730,768 $74,121,956 $63,558,452 $56,992,329 
Oper.e p., taxes, &c___ 61,150,483 72,216,736 56,345.437 45,366,201 


Net earnings________ $5,580,285 oe 875,220 rt 213, oe 
Federal compensation. -- 1,684,187 
Other income 1,668 ,685 8,802,972 
Div L. & N. stock (7%) 2,754, 425 2,890, '384 


Gross income $10,003,395 $15, 4 783 $ 
Interest on funded debt- +6. aaa 237 8,525 
Other interest 42, ; 
Rentals, 
Preferred divs. J,835 9,835 
Common divs. (7 %)--- 4,731,034 4,731,034 4, 799. 158 
Divs. R. & P.‘‘A”’ stock 70,000 70,000 (7 %)70, 000 


Balance, surplus___def.$3,020,300 $3,079,692 $2,409,707 

x Results under Federal control. 

OFFICERS.—Chairman, Henry Walters: Pres.. J. R. Kenly; V -P.. 
R. A. Brand and Lyman Delano; V.-P. & Gen. Counsel, Geo. B. Elliott: 
Gen. Mer., P. R. Albright; V.-P. & Sec., Herbert L. Borden; Treas.. John 
T. Reid; Comp., H. C. Prince.—(V. 114, p. 304, 946, 2233, 2252.) 


ATLANTIC & DANVILLE RY. CO. (THE).—West Norfolk to Dan- 
ville, Va., 205.1 miles; three branches, 22.25 miles: James River Jct.to Clare- 
mont (3- ft. gauge), 50.36 miles; total, 277 miles. Leased to Southern Ry. 
from Sept. 1 1899 to July 1 1949 for taxes, repairs, maintenance and Casb 
rental! sufficient to cover int. charges, with privilege of renewals for terms of 
99 years. In addition the Southern Ry. agrees to pay the same foe of divi- 
dends on com. stock as paid on its own som stock. V.71,.p.4147: V.79,p.625. 
Suit to enforce phot ry of lease, V. 95. 1606 

BON DS.—Of the $4,425,000 4s of 1960, $500,000 can be issued only fo: 
improvements upon request of Southern Ry... interest charges to be covered 
by increased rental.—(V. 89, p. 1410; V. 95, p. 1606.) 


AP LANTY & NORTY CAROLINA RR.—Morehead City to Goldsboro 
. m les. State of No. Or. Aug. 1917 owned $1,266,500 of $1,797, 
200 Ng 96, p. 862, 1088. Leas ‘from Sept. 1904 to Jan. 1 1996 to 
Atlantic & “orth Carolina Co. (the lease being later transferred to Norfolt 
Southern RR.) for int. on bonds, taxes, &c., and div». at 3% for 20 years 

then increasing 4% every 10 years till 5% ig reached; thereafter 6% 
DIVS.— ‘'93. ‘94. }. "96. "97. ‘98. ‘99. 1909-06. U nder lease 
Per cent_... 2 2 2 2 2 2 as above 
The lst 6s are guar. p. “ i. by Norfolk Southern RR? 
om ieee C.D. Bradham; Sec. & Treas., W. Stamps Howard.—(V. 113, p. 
) 


ATLANTIC QUEBEC & WESTERN RY.—Paspebliac to Gaspe, Que- 
bec, 102% miles; trackage, 1% m. Stock $2,000,000 in $100 shares. 
The interest due July 1 1917 0n ist M. 5% debenture bonds was not paid, 
and the bondholders agreed to forego al] interest during the war exce t 
in so far as earned. See V. 105, D: 1616, 2007: V. 91, p. 1253. Unpaid 
interest, V 109, p. 1985: V. 111, p. 2422. A5% Second Mtge. Debenture 
amounting to $2.050,000, dated ‘Yous 30 1919, due Jan. 1940, filed Sept. 30 
1919. V.109, p. 1460. Chairman & Pres., Earl of Ranfurly, London, 
Eng.—(V. 109, p. 1985; V. 111, p. 2422.) 


ATLANTIC & WESTERN RR.—Sanford to Lillington, N. 
Stock, $303,000: par, $100. Bonds issuable at $12,000 per mile. 
table above. For year 1921, gross, $53,102: net, $1,271; other income, 
$3,208; deductions, $22,073: bal., def., $17,593. Pres., H. Huffer Jr., 
366 Madison Ave., New York: Sec. & Treas., W. R. can? 31 Pine St., 
New York.—(V. 95, p. 1038: V. 108, p. 2021: V. 110, p. 2386.) 


AUGUSTA & SAVANNAH RR.—Millen to Augusta, Ga.. 53 miles. Ip 
1895 re-leased to Cent. of Ga. for 101 yrs. at 5% on stock.—(V. 106, p. 709. 


AUGUSTA SOUTHERN RR.—See Georgia & Florida Ry. 


AUGUSTA UNION STATION CO.—Owns union passenger station at 
Augusta, Ga., used by all roads entering the city, the latter under thelr 
operating contract provicas for interest on the bonds and 4% dividends or 
tock Stock, $75,000 (25% paldin). held equally by Southern Ry., Atlan 
tic Coast Line RR. and lessees of Georgia RK. V.78.p 2333: V. 79, p. 500 
Pres., Chas. A. Wickersham; Sec., W. H. Vincent.—(V.82,p. 48.) 
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RAILROAD COMPANIES | Miles Date Par | Amount Rate When Last Dietdend |Piaces Where interesi ana 
[For abbreviations, &c., see nores on page 6] | Road Bonds Value Outstanding % Payable | and Maturity | Dtotdends are Payabie 


Saitimore & Uhio—Common stock $210, 250,000 | $100 ee 1 Text Mar 1 1919 . 2% 00" ‘se Office,2 Wall St. NY 
Pref stock 4% non-cum authorized $60,000,000. | 00) 18] Mar 1 1922 2% | do de 


P rior Lien mtge gold (closei) aot call. ._Ba. xc* &r 1,091 
Firet M goid red at 105 after July 1923-.-.Us. Ko* &r 1,675. 
SouthwDiv lst M$45,000,000¢ Fxc sr 920 
Pitts Junc & Mid Div $20,000,000 lst M ¢_Ce ae° oe! 
PL E&W V Sys ret g red 100 after 1925-Un.xc* &r 
Convertible bonds redeemable (text)... ..Ce.xc*&r* 
Ref&GenM Ser A g (call, all 105 beg °25)yG.ct&r* 
Toledo-Cincinnat iv. (Ser. Acall 1024 _Bayc*&r® 
Collat trust M (closed) g call 101 (Coal & Coke Ry 
Secured Goid bonds call 102 4 (text) .Usm.xxxc*&r*| 
Underlying Toledo & Cincinnati Die. Mige.— 
Oin Ham & Dayton 2d (now ist) mtge gold... Fxc® 
General mortgage $7.800.000 gold 
CH&D Ry ist & Ref M. part guar-.- 
Piqua & bes Ist M $250,000 gold guar p & i__-xc 
Da n & Michigan (leased) a —— (guar)... 
| (8% guaranteed) dorsed 
lst M 1 p & lend ext in 1911 red 10254 beg 
Bonds 1 iy Junc & Mid Die M 3} 
Gent Ohio 32°5 con Ist M (1st loan)g Me 4 zc 
Pittsburgh Junction Ist M gold : 
Pittsburgh Junction 2d M goid Ba.xc* 
Bonds Underiying Pitisburgh Lake Erte & West Vir ginta is— 
Olev Lor & Wheei cons M (now ist) gold._Usm.xc* 19- 
General mortgage g redeem 105 _.....-.-. a - 4 
Cons Ref M gold red at 102% coh br 
Oleveland Term & Valle A, M gold guar. Ba.txc 
Ohio & Little Kan Ry M $250, red 
Ohio River ist M 
Genera! mtge gold ist on 39 miles 
Huntington & Big S ist M g guar 
Pittseb Ci & Tol lat Mg 7 
W Va & P lst MW g 58 acated. red at par. pe Ba.xc* 
$ f 802) “oF rr 
do due $1,006 009 grty call 102% _¢. ‘ae 
do due $1, hal £900 ann : G 
do Series ‘‘ 


_._.' 1920 _ 
; bIn additien $8, 712. 550 0 pledged as part collat. for Pitts. L. BE. & W.Va.) Sys. "Ns geese. 
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| de do 
de do 


do do 
Co's office, 2 Wall St_.NY 


Cos office N Y & Balt 
New York 


Jan 1 1937 J P Morgan & Co, N ¥ 
June 1 1942 Kuhn wy & Co.,N ¥ 


: Un Sav Bk & Tr Cin Co, 
Apr 1 1922, 


Ys) Oincinnati, Ohio 
Apr l 1922, 2% do 
Jan 1 1931 J P Morgan & Co, N Y 


11930 (Office, 2 Wali St, N ¥ 
y11922 | Ao do 
Tuly 1 1922 


Oct 1 1933 
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July 1 1922 do oP an 

Oct 1 1922 lotnce, 2 Wall St 

Apr 1 1990 office, 2W WallBtn ¥ 

To April 1 1923 Giant Trust Co, Phila 

May 1923 to '26| New York 

Apr! 1923 to 27 do do 

tN ‘er: 151935) \Guaranty Trust Co, N Y 
ee 927 & 

reg. int. Q. -F. * Reg int. Q.-J. 


AVON GENESEO & MT. moray RR.—Mt. Morris to Avon, N.Y.,17.7 | (4) B. & O., Pttisb. Jct. & Mid. Divo.3%s. Expected to be ul- 
miles. Leased to Erie RR. Feb. 26 1896 in perpetulty; renta) (after 1911), simately a first lien upon the ratiroads of the Centra! Obio 
3% on stock —(ie V. 63. p. 512; V. 62, p. 318. 589.) er aps Sti. 2e8, pag =) ate}. gta eae 000-068 
BALTIMO ATLANTIC. RY.—Owns Claiborne to 4 n hands of the public and 12, ledged under Pitts. 
oom tle ed bor ot ~ are! 4 MA Ay 0.55 m.: from Clai- | '#ke Erie & W. Va. 4s. Closed except to retire underlying bonds, see table. 
borne to Baltimore, 44 m. transfer 2 made by water: steamer lines owned. (5) Pittsburgh Lake Erte & West Virginia System mtge refunding 4% gold 
1,116 m-: total of all, 1,203.61 miles. The Penna. and allied cos.own ali | 20nds (authorized amount $75,000,000) are a lien on 1,646 miles. 
the 1.000.000 common and 95% of the $1. "0 000 5% cum. pref. stocks forming a direct connection with Pittsburgh, Cleveland, Fairport, Lorain 
v ts p. 625, 594. Div. on pref., 2% Mar. 1 1905: in 1906, Mar., 3%; | 224 oy! subject to underlying bonds outstanding thereon (see table 
2 oj a 197, Mar., 3%; Sept., 2%: n 1908, Oct., 2%: 1910, Jan.., 5%: above) Jec. 1921 $36,351,450 ‘additional underlying bonds, including 
S008 "Jan. 31, 3%: Mar. 31, 2%: Oct. 2. 8%: 1912. July 1. $8 ,712.550 Pittsb. pt, & Middle Div. 3 48, were held in trust as part se- 
oc %: meee a Ly ' ' at The unissued bonds ve reserved to retire underlyin aes: 
EARNINGS.— ——Jan. 1-Mar. 31——- —Jan. 1-Dec. 31—— | 9, ie aes Vegevt + 05 5 aie. 1653; V. 58, D. 479, LESS; V. Sr. 
(I.-S. C.C. figures.) 922. 1921. 1921. 1920. ; ‘ dated March 1 1913, wil) 
Gross $258 ,75: $320,354 $1,606,419 $1,672,960 ( to Feb. 28 1923 at $110 pe 
Net after taxes___.__-- def. 66.042  def.62.788 55,898 def.180,531 | share and redeemable beginning March 1 1923 at 102 These 4 are 
In year '1921, gross income, $83,810; deductions, $175,253; bal., def., | secured by the new blanket mo e below described pari passu w th the 
$91.443. Pres., Turnbull Murdoch; V.-P., A. J. County; Sec., Lewis new bonds. See V. 96, p. 134, 200. 651. 715, 1088, 1421: V. 97, p. 727 
_ Neilson; Treas., Jas. F. Fahnestock.—V. 112, p. 1282.) Schuylkill River East Side 4s. V. 77. p. 17 81. 727. 
BALTIMORE & CUMBERLAND VALLEY RR. EXTEN.—Waynes- | (8) mag sare & General Wig of 1915 due Dec. 1 1995 W. Ol, 1884). 
pore to Shippensburg, Pa., 26.52 miles. Leased to Western Maryland RK. The initial $60.000,000 bonds of this issue was ht AP in Des. 
tor 50 years from July 1 1881, with privilege of renewal, for int. on bonds | 1915. See below; also V. 101, Bd Ro V. 102, p. 975; V. 103, p. 1989. Is 
and dividend on stock, amounting in all to $38.730.—(V. 75, p. 665.) a35% igi e 7 additional $15.00 000 was pledged as part collateral for 
BALTIMORE & OHIO RR.—(See Map.)—Operates from Balti > ecur Oo 
more to Philadelphia and Baltimore to Chicago, Cincinnati and St. Louis; i Lig ann Re wy in Jan, RL “ae — ag ~y BY te 
total mileage leased, owned and operated on Dec. 31 1921, 5,187 miles. | SU° F cankeiaas te e h n oti s 5% & a , Mt t yap 
Access is had to New York via the Phila. & Reading Ry., Central RR. of | R&S Offre bonds: y exchange an equal amount of Ref. & Gen. Mtge. Series 
N. J. and the Pennsylvania RR. A an rr mr (2) 060,000 iter. & $3,000,000 Ref. & Gen. Mtge, bonds, 
The system embraces, supject to mortgages, the following lines: Seri aioe ite “3 INO OGG & Gen. Mtge. ee. Senae, oye 
Pr .jten3%% M.—(1,091m.) Miles.| Pittsburgh & Western 214 | ovorsl , R Bee yyy i 1 $8. note to be , oO ol o ‘al G 
Balt.to Wheeling, Belpre,O.,&0. 760 | xPittsb. Cleveland & Tol. Br.- 38 | (7CmOra) 08 Nan agus. daltional $3 ae a © Gee Hae ew 
Gumb. to Pittsb. & W., &c_._.. 331 xPittsb. Painesv. & Fair. Br... ; ._—_ eee 
lst Mige. 4%—(581 mtles)— '-Monongahela River Br 37 Security.—Secured on practically 1K, =, 4,514 miles of firet track. 
Balt. to Phila. and branches 133 xClev. Terminal & Valley and equipment or interest therein, having in 192] a net value of over 
Shieago. Il., to Akron, Ohio.. 365 xCleve. Lorain & Wheeling Br... $118,.833,.629. Also covers the passenger and freight terminals in Philadel- 
Branches to Fairmont.W. Va. “ie. 83 Wheeling to Cleveland yoy ) hia, Baltimore, Pittsburgh and Chicago and the freight terminals on 
South W. Div. 3%% | | zOhio River Lines— , =< Staten Island, N. Y., in Cincinnati and Washington, as well as one-half 
Belpre, O ‘via Cine. Uy &c. 920| West Virginia Short Line Br... ~ 5' stock interest In the bod mga yr Terminal Co. and one-half ownership 
Pitts. Jet. 3 %% M.—< 331 miies) xOhio & Little Kanawha Br of joint yards at Washin A direct lien upon about 2,297 miles of firm 
Bellaire to Midland City. Ohio i “-- 79 | track, and a lien, throug the deposit of bonds, and in most cases all, ané 
Shawnee to Sandusky, Ohio } 374 Lines Under Other Miges .— n no case less than 96% of etock, of the co. owning remaining illeage. 
Pittsburgh Junction RR = 7 Toledo Division ype ed Bonds.—The mortgage reserves bonds to retire about $282,- 
PLE.&@W. V Sys 4% M.(*1.616m.) Coal & Coke i ' 000,000 prior liens on various parts of the system and the $63,250,000 com- 
West Virginia « Pittsburgh _ 179 Sundry Sanne ow ko. 26: vertible old bonds |these last being secured by the new mortgage art 
© Includes 381 m.. also covered by Pitts. Jct. Ist M. « See this company assu with the bonds issued thereunder) and prevides for the reservation of 
s The company aie purchased these lines. Long Fork Ry.. V.109, p.1980. nds for construction, poo ner aw § uipment and the acquisition, 
Owns B. & O. Chic. Term. RR. $8,000,000 stock and $42,600,000 of its | ‘rectly or Indirectly. of properties and securities. The right is reserved 
4% bonds. See below Sandy Valley & Elkhorn Ry. SeeV. 100, p.307. | tre @ Evige Date S158 =¢ ~ ral 
Also controls 8. I. R. T. Ry. Co. and Long Fork Ry. Co. tig Sue Sate & re ©. © lar - 2760 0 Sine Gs eet See Sey La ies 
Effective April 28 1918, was ordered by Director-General of Rallroads to | pop Pony the ‘Railroad O ee a < tine, — , 4% wi re 
use the Penn. RR. passenger station in N. Y. City, and in Sept. 1921 com- atl under the visi ehe hoperr “i a bts at maturt 
Reeves contracts with the Pennsylvania RR. for the permanent use of the shall not exceed prea dy oe aoe coe hey with the ney A 
0 11d iba eee. as the Eastern terminus for its passenger trains tonal imitation that when the aggregate amount of the bonds eutstandl 
and the boods reseryv retire prior de ~ ae 
HISTORY .—Receivers were appointed in Feb. 1896, but in 1899 reor- | tional amount of bonds shall tbareatber be issued, except the bonds so re- 
ganized without a per plan in V. 66, p. 1238. x; also V. 67. | served to retire prior debt, without the further consent of the stockholders 
D. ass. a. ap+ Ad : - D. 681. ‘& Ds 1744; V. 96. 134; V. 97. p. 363. | of the railroad company, and such additional bonds may be Issued only te 
sean isrerate a soatie'ts Schum or cole & Clie, UA os | Se amaant ten cecetind 0 ot cos of ware Sven Faeerey ace 
: 103. 1991: V. 107, p. 1283.) On Feb. 1 1917 also acquired entire capital | sales. 391 miles of the former yas Hamilton | & Da yon tay. System 
stock o Goal & Coke Re . (which see), 197 miles, operated separately. Pur- | was reorganized per plan in V. 102, p. 1059; 105, p. 715, 908, as the 
chased the Morgantown ‘& Kingwood RR. in Feb. 1920. V. 110, p. 969. Toledo e Clncinnatt PRR. 000, 


o., whose me securities ($5. 
oot ae DING CU., &c.—In 1901 $68,565,000 (virtual contro) of the $140,- | Capital stock, $16,250,500 First & Ref. Mtge. bonds and $ 000.000 A 


OO Reading Co. stock, consisting of $12,130,000 Ist pref., $28,530,000 | Jjustment & Improvement bonds) were then uired by the ob RB. 
2d pref. and $27.905.000 com., was acq ulred jointly with the New York he aforesaid 390 miles embrace: Main line Cin nnati to Toledo, Sor miles, 
Central RR., each co. taking one-half but in 1904 each sold $3,950,000 | tncluding 141 miles leased from Dayton & Michigan RR. (a ba 
of the common. V. 76. p. 101: V. 80, p. 856 lease; see caption of that company); Tontogany to North Balt more, 1 

STOCK .—Pref. stock, see V. 7 D. Ae 43: V. 72, 1186. miles; Deshler to Findlay, 18 miles; Hamilton to East Middleton, 13 mi 
Union Pacific RR. ‘21 owned $3,594.035 Lo. and $i. 805,992 pref. | Pl ua to Troy, 9 miles; ayton to Ironton Jct., 123 miles; other, 


miles, 

DIVIDENDS. 1900, 1901-08. 1905. 1906. 1907-14. gor Lf 1918-21. | & 5 ME ge beving scquired all the securities issued by the Te Tolede 

“123 4 4 ; my 14 37 : yey: : yey: P may my $35. ,000, a tas titen 6 which sre lntended uitimatery: te 

The pref. dividend has been paid as usual to and inciuding Mar. 1922, but es Oe oe e a direct lien on t vision ese new 

owing to ewer in the signing of the contract for Government operation ©. pont. $11.260, d $5,000,000 of 5% wore leon “aasariy oe 

only om was hae On Mar. 1 1919 the common again received 2%. acquisition of underlying stocks, branch Lines, branch line bonds "aid for 

V. 108, 377; V. 107, 2374, 1747, 400, 295. refunding additions and betterments, or to seguire First & Ref. Mtge. 
In june 1919 the directors decided temporarily to suspend dividend pay- | honds of new compa pany tssued t for. V. 2364. 

ments on the Common shares in order to set aside part of the road's income (10) Collat. Bds. (Coal & Coke Ra )—This $3, 0001 Zioeed) issue was sold 

Sor capa’ sxpentiourss so i ae com any ‘agro’ moma ee be extended | jn March 1919 to provide (along with t ary h) for $5,000. 000 let BM. 

under existing conditions. Dp. . 109, P 5s of Coal & Coke Ry maturi i See that co.) The new issue fe 
BONDS.—(1) Prior Lien 34%, & first lien on main line and branches, uring April 1. (See that co.) 


secured by pledge of ail the of Coal * Coke Ry. due 
Parkersburg branch and Pittsburgh division, about 1,091 miles of first track | 1924. See <a, 8 8, p. 1273. $5,000, Ist M. 5s 


and 1,769 miles of se on’, third and fourth tracks and sidings, and also al! (11) The ga 000,000 6% Secured Bonds dated July 1 1919 bave as - 
the equipment now or hereafter peguires. tA a auth., $75,000,000. See | curity: $6,065 5,000 Reading Co. First Pref. stock; $14,265.000 Read tg OO 
application to list, V. 69. p. 30; V p. 1906; V. 86. p. 1528; Vv. 86, p. 36. Second Pref. stock: $10,002,555 Reading Co. Common stock: $15. 

(2) First M. 4% Bonds. Due p AP i 1048; a first lien on the Philadelphia, B. & O. Ref. & Gen. Mtge. 6% bonds, Series **B,’’ and $2, 000. 000 Becios 
Chicago and Akron divisions and branches and the Fairmont Morgantown & | *‘A,"’ due Dec. 1 1995. he trust indenture provides that the aggregate 
Pittsburgh RR., covering about 58] miles of first track and about 914 miles | value of 3 , conta teres deposited shall always be gees at Sones equa- 
of second, third and fourth tracks and sidings: also on the preserees covered | to 125% of bonds outstanding. V 108, p. 2628; V. 109, D. 
by the B. & O. Term. . of 1894, all owned by the & O. and Balti- The eae mecntare | rovides that the company in each y besmaias 
more Belt RR. Also a li TUDTee, to prior mtge.. upon main line, &c. | July 1 1919, after ding for its fixed charges, will set dade’ out of n 
V. 69, p. 30; V. 79. p. 211: V. 97. p. 297, 694; V. 102. p. 1435. income accruing a oy ‘that date, not less than $3,500,000 p. ann. until a 

‘Total issue closed at $82,000,000 Cv. 104, Dp. 1044). except for $75,000,000 | total of $17.500,000 has been set aside, such sums to be from time 3 
reserved to retire privr lien come in 1925. time. solely for capital expenditures theretofore made, to pay ‘oans in 
(3) Southwestern Division 1 . 3s. Af firet ¢ collavera! lien or maturing funded obligations. Moneys set aside in any year in excess of 


upon former B. So,s ow : 920 mail of ist track and $3 500,000 ee ae against moneys required to be set aside im 
567 miles of 2d track Weyer, subsequent years. V. 108, p. 2628. 
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May, 1922.} RAILWAY STOCKS AND BONDS 15 


RAILROAD COMPANIES Mtiez | Date Amount When Last Dividend |Pliaces Where Interest ame 
[For abbreviations, &c., see notes on page 6) Road | Bonds Outstanding ‘Payable | and Maturtiy Dietdends are Payadie 


Balt = Ohio (Ceacl)— “i 
OEaq T 


q $16, 613, oe Jan '23-Jan '35|Guaranty Tr Co, N Y 
Bethlehem Stoel gg a ba The 97 ere a Co, N Y 
oO ir Line Eq ec °23-Dec ’ ommercial Tr C 
National Railway Service Corp Def Lien — al Tr Co, Phila 


9: Nov 1 1935 Guaranty Tr Co, N Y 
National Railway Service Corp Prior Lien 4 333 333 Nov 1 1935 Guaranty Tr Co, N Y 
Leased Lines and Other Securities— 


Schuylkill River E S RR ist M g guar p & iendor.x 35 5,000.000 g June 1 1925 518 Watnut St, Phila 


Hampshire So Ist M gold 7 N 
Coal & Coke Ry ., see that company, also text below uly 1 1934 Y. Farm L & Tr Oo 
June 1] 1936 B & O RR Oo, N Y 


Balt & Ohio Chic Term RR—Ch ah ah lstM pons ‘d_vk 1886 394,000 5¢ 
City of Chicago purchase money mt ; Damen 650.000 4 To City of Chisago 
First mortgage $50,000.000 autho | 32,000,000 B& O RR 
Baltimore & Potomac—See Phila Balt Y Wash. 
angor & Aroostook—Common stock 
Pref stock 7% cum $10,000,000 auth 
First mortgage ($16, 000 per mile) gold__..G.xxc* 
First mtge Piscata uls Div $1,500,000 g-.G.xxc® 
V Bur Ext Ist M $3! 000 ¢ (V 69, p 952)_.G.xxc* 
Aroostook Northern Ist M $225, 000 —_ ..G@.xxc* 
Oonsol refunding mtge $20.000, 000 ¢ d...OB.xc* 
Medford Ext ist M $1,000 '000 ¢(V84" O69) Us. xxc* 
Washburn Ext Ist M g (V9 90, Wt 913)_Ce.c*xx&r 
St Johns Riv Ext Ist 000 guar Ce_xxc* &r 
Car trust Ser F part due otaale 
wer ei by Bangor & Aroostook 
yr Ist M guar p & | end_._._Usm.c*&r 
¥en Baoan De = 6 { end red text Usm.c* 
Bath & Hammoendsport rst mtge. Extended gold_z 
Second mortgage__.___._..__ ii oll 
Bay of Suiate R y—See Canadian Northern Ry. 
Beech Creek —Stock (guar 4% by endorsement) -__-_- 
First posesete gold p & | (endorsed)Col.xc&r 
Second M for $1.000 000.000 & guar p & 1 (end) _Un.«c&r 
Beech ie Exten—Ist M $4,500,000 g gu p& 1G.xc* 
Beech Creek consol M $20,000,000 g gu p&! G.c* &r 


n m p Also in treasury, n $2,536,000; m $168,000; 
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3S 


3.860.000'See text 
3,480,000 


meee mailed 
3,360 ri 


do 
Guar _ Co, ae York 


do do 

do Ana 
Lee, Higginson & Co, Bos 
Brown Bros & Co N Y 


do do . 
do do 
PennCo for Ins,&c,Phila 


Apr 1 1985 Brown Bros & Oo, N Y 
Sept 1 1934 Oo re) 
June 1 1929 50 Churoh St. New Y ork 
Oct 1 1923 do do 


July 1 1922 Grand Cent Terminal, NY 
July 1 1930 do do 
July 1 1926 do do 
Apr 1 195i Grand Cent Terminal, NY 
Apr 11955 do do 
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‘yo g ote.—The companv has issued a promissory note fer $9,000, BONDS, &c.—Piscat. Div. 5s, see V. 67. p. 1159: V. 68, p. 84, 329. 
000 dated arch 1 1920, payable to the Director-General of Railroads Of the Consol. Ref. 4s, $12,500,000 were eaboud to pay Pee outstanding 
ten years after date with interest at 6% Pp. a., payable somtt enaueny . The | ‘onds, including those of controlled roads. car trusts and pref stock,.and to 
following collateral has been pledged as security: $10,000,000 Ref. & Gen. | soquire such controlled roads; $3.000,000 for !mprovements over a series 
Mtge. Series ‘‘B'' 6% bonds, 33. 0,000 Ref. & Gen. Mtge. Series ‘A’ 5 of years 9 . 500.000 for entgamone at $24 000 per mile. tncluding equip- 
bonds and $2,200,000 Sandy Valley & Elkhorn Ry. Ref. & Gen Mtge. 5% | ment. 73, 286, 896; V. p. 93. All the 2d M_ bonds were retired 
Seats. V. 112. p. 468. ~ 1916. leaving the set +o hero Mat — a sgh | on several 
EQUIPMENT B aon ranches e Northern Maine Seaport bonds ($5,000,- 
St hea AR oy pe | oT} tee Vo 108. t= od ia ss aulp- | 0 — Ws ae 265; V. 82, p. 392: 84, p 391, 692: form of guar., 
ment trusts of 1917, V. 104, p. 06.75 ia. van \ Buren Bridie Co. Ms. are callable at 110 and int. 
Equipment trusts imsued to Director-General for cH, ae al D 


: guaranteed, prin. & int., were issued at $30,000 per mile. V 93. p. 939. 
Contract with National Raliway Service Corp. v. 112, . 160. EARNINGS— Jan. 1-Mar. 31 Jen. 1- ‘alg 21 
EARNING  -— Jan. 1-Mar. 31 Jan. 1-Dec. 31 (1.-S. C. C. figures). 1922 1921. 1921. 1920. 
(I.-S.C.C. figures). 1922. 1921. 1921. 1920. Gross... .......2-0-0---- $2,289,188 $2,163,383 $7,348,709 $6,675,481 
ss Ppa $47,918,181 $48,238,910 $198,622,373 $231,944,445 | Net after taxes 708,857 217,835 1,095,782 277 ,645 
Net “after taxes 7.552.166 4,004,292 24,886,985 def. 1,516,330 REPORT .—For 1921, in V. 114, p. 1885, showed: 


ail . t | Cal. yaad Total Net Pe. tee Pref. Common ene 
PR git tel calendar year 1919 in V. 111, p. 2037; income accoun Year— : R erenue ee Incom e. Ren Re 8 fe. ™ Div. Divi den ds et wD 
; 2 %s Doaoerlie_._... | *VvHt- = = é 8) 
pp egeral Resulis-—— ——Companu's RerG | 1920--- 6.675.480 1,547,617 "996,094 243,600 (4) 154,400 sr 153,523 





6. 

1919... $'287°300 1°855:775 1,082,186 243800 (4) 184.400 st 8'589 
a weeee 5.151 4.989 4.712 | 1918- ~~ 4°863'223 11555.775 12070/445 243'600 (4) 154/400 sr_ 87/330 
129,.877.038 107.174.612 596. Chairman of Exec. Comm., John Henry Hammond: Pres., Percy R 
30.87 20:704.34 


Todd; V.-Pres., James Brown and Frank C. Wright; Treas., Wingate F. 
1.32591 1662.47 y ‘ Cram; Gen. Mer., W. K. Hallett; Gen. Counsel, Henry J. Hart.—(V. 114, 

. 5.180.814 3.373.536 2.638.798 | P- 518, 1885, 2239.) 
Other transp’n revenue. 2,322,520 2,468,532 2,475,442 2,308,003 a Ad & HAMMONDSPORT RR.—Bath, N. Y., to Hammondsport, 
Rey. Srom sources other N. 10 miles. Control acquired by Erie RR. in 1908 and leased by that 
than transportation... 5,475,580 5,535,568 4,461,504 3,159,853 ath | in 1922. V. 114, p. 197. Stock, $100.000. ist Mt. 5s ($100, 000) 


Total 6 175.259.575 139,851,910 121.793.842 due June 1 1919, were extended at 6% to June 1 1929.—(V. 114, p. 197.) 
otal oper. revenues__182,620,016 175,259, R51, 793. 
Total oper. expenses ____169,869.125 161,792,511 108,093,666 87,780,154 BAY OF QUINTE RY.—See Canadian Northern Railway. 


Railway oper.income__. 7,857,724 8,618,088 27,069,411 29,804,087 — ? — 
9'931.788 10'397.975 3 BEECH CREEK RR.—(See Maps New York Central Lines.)—ROAD. 


G : Shore, Pennsylvania, to Mahaffey, 112 m.; branches to Phillipsbu 
Hire of freight cars 2,592 ,232 , so meinen, &e.. 08 oe: total, 168 aalles. 5 reomney Y bar 
aps Sor eoeeemnens other Basis < co ~ ao H.R. RR. for 999 years at fs. on bends end 4% on rock. se 
~yh A 982 = 1.069.796 chang 872. Carries mostly coal and coke. See ooo! V. 62. $70. 
pea ae ; 1,262,831 ones are endorsed with N. Y. Central's guarant of prin & int. See 
Misc. income charges. - - 58 pA . 52, p. 570. rest On $545,400 PS nee al 3 Situ! dation. sat 40 di 
uarantees terest on earfie tuminous Coal 
Total deductions ead 3,317,161 len. h.. a4, ie awe A a 


Income account for cal. . 1921: oss oper. rev., $198,622,373; net nthchon CREEK EXTENSION RR.—(See Maps N. y Centrai Lines.) 
ry. oper. inc., $21,853 Lg other Rt $10,120, 224: total income, | —Clearfield, Pa., to Keating, 52.14 m.; Curry to Curwensville, 15.77 oy! 
$31,974,370: deductions, $25,734,035; net income, $6,240,335; sinking | Dimeling to Irvona, 26.76 m.; Mahaffey to Arcadia. 13.67 m.; branches 
fund, etc., $3,500,000: pref. divs., $2,354,529; bal. sur., $385,806. (Note: | 27.02 miles; total, 135.36 miles. A low-grade cual line, leased to N Y 
This statement does not include operating results of the Dir. Gen. of RRs.), | Central & H. R. RR. (which owns entire $5.179.000 stock and $3.964.008 
For detailed report, compare V. 113, p. 2306. conees +), for oe at years from June 1 1905, bonds being guar . eS & i » ee 


OFFICERS.—Daniel Willard, Pres.; Geo. M. Shriver, C. W. Galloway. consate, © Si. is reserved to retire $ for $. old bonds 1174, 


F.C. Batchelder. Archibald Fries, V.-Pres.; C. W. Woolford, Sec.; E a »B. 30: form Of guaranty. by - 8% mt anit’  Asumed by N.Y. 
evereux reas 


BELT LINE RY. OF MONTGOMER Y .—Owns rea) estate and a belt line 

DIRECTORS.—R. Brent Keyser, Robert Garrett and George M. | i, ywontgomery, Ala., about 2 miles of track on Tallapoosa, Bell, Perry and 

Shriver, Baltimore; F. H. Rawson, Chicago; Paul M. Warburg, James Columbus streets. Atlantic Coast Line RR. pays ap annual rental equal to 

ew L. F. Loree, Charles A. Peabody, John R. Morron, N. Y.; Joseph | bond interest and difference between taxes, insurance and cost of operation 

Ww Videner Philadel “-] RS iy th Cleveland; ao dic, Cornwell, . and gross earnings from others than the Atiantio Coast Line. Atlantic 
est a ice a Ny — 9) 5 

1469, 1573, 1674, 2184, 2806, 2310, bsif: ¥. 114, p. 403, 518, 737, 1061, | Coast Tat aera Se woe Yee 


sists of passenger and freight terminals in city of Chica cago, lines of railway miles of belt road years to Ind. Union—whiob see. 
leading thereto and a belt line around the city: also 760 acres of land in | DIVS.—Com ay A, ; " "ss. “Ee, "ES. “36. “37. I I. a a 
and acent to the + ft of wale 50 acres are n the centre of the businese | Cal. yrs., cash; 6 5 ll 13 14 #18 sd 16 18 11 11 8 
a oe ae mag it Orion 36b 2 40 is -" ee 0s oF th ioe ae 1952, Jan.,2%. 7 ed 

e la 
ers track operated. 300_ miles not, ‘waa including qrackene 91 ‘46 mil les. Mortgage trustee, | Union Trust Co., Indianapolis. V. 3. 40; V. 92. 


HISTORY .—8 to Ohi T + an. Pag hale STII Pres., SE. Kauh, ‘Indianapolis, Ind. ae 102. p 1249; 06. D. 304, ) 
— Successor o Term or 
1910. V. 90. p. 166. 108, 235, 625, Stock. $8 .000 ,000. all owned by B.&O. oe ee ay (OF. CHAT ANDOS A) Owns miles of belt 
TENANTS.—Balt. & Ohio, Chi Great Western, Chicago Hammond | * pene ry &, ten 
Belt). . y 1 1945 to The Alabama Great Southern RR. Co.; renta! 
& =n =r, eee Har a > ey wy I RR. Le ae aS woe guaranteed to meet interest on $300,000 Ist Mtge. 9 bonds and $24, 000 
Let "aout Ste, Me v.77. D. 948, 0158: V 79. 7901: Vv. 96 D486. 24 Mtge. 4% bonds, taxes and maintenance. STO K, $300,000, owned 
- ad. rentals from EAB $1 335. aay a DP ag v. 79. p.2084. by The Ala. Great So. RR. Co. Bonds are tax-free, due 1945. red. at par. 


BONDS.—Of the lst M. bonds of 1910, the $32,000,000 outstanding are BELVIDERE DELAWARE RR.—Owns from Trenton, N. J., to Ma- 
owned by B. & O. RR. and pledged under its Mtge. V. 90. p. 1295 nunka Chunk, N. J., 67 miles; branches, 13 miles; total! operated , 80 yt 
EARNINGS.—For 1920. oss, $2,318, 293: net oper. deficit, $1,506,462: Leased to United FEL. nies, and, Mare h 7 1876, transferred to Penn. RR., 

other income, $3,684. 342: A wey rentals. &c. , $2, ito. 300; bal., sur. $67, 579 in sa ns $244,600 of the stock. Net earnings paid as rental. 

ds.—1897 to 1905. 5% yearly: 1906 to 1911. 10% yearly; 1912. 
BANGOR & AROOSTOOK RR.—Stockton Harbor. Me., to Van 1%: i913, ~B%: 1914, none; 1915 to 1921. 4% yearly. 

Buren, with branches; Dec. 31 1921, 625.82 miles. BONDS.—All of the outstanding bonds are secured by the consolidated 
ORGANIZATION .—See V. 66, p. 855. mortgage cf 1G?) for 24 on: att — 003 are 1 = = Leconte bends A 
In Oct. 1919 merger of Northern Maine Seaport RR.—a 54-mile sub- | carned. e issues 0 4n 

sidiary—with the Bangor & Aroostook was consummated, the latter assum- | New Jersey RR. & Canal Co. Guaranty, V. 76, D. 918. 

ing all obligations 7“ having the right to issue bonds under the Seaport EARNINGS.—In 1921. gross income, $195,984; deductions, $177,562; 


mortgage. V. 109, p. 1460. %), 120.—-(V. 110, p. 1088.) 
Reverament loan, By. 111, p.293; V. 112, p.256. Tentative valuation, dividends paid (4%), $50,120.—-( P. 


V. 113, p. 729, 1573. BENNETTSVILLE & CHERA AW RR.—Ownse Kollocks, 8. O., on Sea- 


' , , 18.’ board ine. via Bennettsville and Brownsville. to Sellers on Atlantic 
DIVIDEND. 1908. 1008. 2 ait S 16. *17. ‘18721. | Qoest Line. Ma inlles. In'Sept. 1921 was authorized to abandon 10.44 miles 
First authorized in 1917 7 of its line. V. 113, 154. Stock, $250,000. Dividends in 1912, 6%; 


STOCK During 1917 issued $3.480,000 of a new $10,000,000 issue of | 3913. 370: 1984 and “i9l5, 5S: TO1G. Bm: WON7-2e (7 1919, 6%. Bo 
7% qummetive pref. stock and oie an additional $411 400 common stock, sinking fund, $3, ray » V.113 1154 
(see below). _ 105, p. 1616; V. 106, p. 1788. Pres., J. J. Heckart: Gen. Mer., W. J. Posner.—V. » 2p. 
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(Vou. 114. 








RAILROAD COMPANIES Miles | Date 
[For abbreviations, &c., see notes on page 6) Road | Bonds 





——————— 


| ~=«~Rate 
Value (Outstanding % 


Amount Last Ditetdena 


| When 
Payable | and Maturtty 


Places Where Interest ano 
Litevidends are Payabie 





Beltline S ty B&a& b < iy o) ON - _z| All : 

Be ne ont gomer y— ist go —- —_— d 

It BR & Stk Yds. Iind—Stock auth $3,000,000---- mated 

dees stock cumuiative........---.----------; »e 
in Refunding M $1,000,000 gold xo* os 

Belt Ry of Chattanooga— First mtge gold. .MeBa.2 xc 49 

Belvidere Bela ware—Stock $4,000,000 . 
a by United Co" s sk fd. 80 


morvaoee guaranteed by United Co's sk fd “SF 80 
$4,000,000 | guaranteed by United Co's ek fd_xc * 80 
nnettsville & uneraw— 1st $150,000 g- -MeBe 

Ipoomes © ake —- equipment trust 
tandar u rus 
Bessemer ‘cauipmest trust. due $110. aaa yearly - xx 
Meadville eq tr due $55,000 yly ben. Mar. '22._-xx 
Albion eg tr due $75,000 yriy to 1932 x 
Euclid equipt trust due $250,000 yrly beg 1924... xx 
Girard Fanip trust due $249 000 Af begin 1918___- 
Osgood eq uip trust due 340.000 yrly 1924 & 1925 
and $9 000 yearly beginning 1926 
Biren ham BKeit—See St Louis-San Francisco. 
nh & Southeas—I1st M $3,000,000 g red 107 4 Cex 
eral and eqt M gold red 101 $1,500,000. -_Col 
~ AR Terminal—ist M $3,000,000 gold guar x 
a: & Sullivan RR—Ilst M FPz 
Second mortgage income non-oup $200,000_..FPx 
Boonville Bridge—See M Kansas & Texas Ry 
Boon vitts St L & South Ry oie M £  & Ze red 107 & --_-Eg 


sHECEEEE eesbteeld 


ton & Albany—Stocxk ($ authorized) ._- 
onds (not mortgage) ge) us nent ne prin and int. tw 
Bonds (not M (V 71.p 1218:.V 72,p44) _z 
a a is ia mee) $ 5 000 ,000 ‘due due 1934 gu A “ 1. s 
mpt bon - m ee), a 
"do oo 6 $2. O15 000 ou ph 2 aa 


Bonds (not mortgage) $3 zc*&r* 
Bonds $1 .000 uar pat (i “Ww P 108. R715). -.cer 


Equipment trust obligati Y ‘Cent ral Ri 


Boston & Lowell— Bonds—See Bee BT & Maine RR |below. 











$1,000 


SES3S3 


we 
aa 


$484 .000 5g J : D|Dec 1 1932 
J\July 1 1941 


Apr 1 1922 


USM &Tr Co. NY:& SF 
Safe Dep & Tr Co, Balt 
Go’s — Indianapolis 


Apr 1 1922 do 

May 1 1939 Nat City Bank, N Y 
July 1 1945 Mercantile Tr & Phite Balt 
See text Penn RR Co., ila 
Sept 1 1925 do do 

Feb 1 1927 do do 


do and New York 

Mere Tr & Dep Co, Balt 

——-1 Oo, air ~p NJ 
oO 0 


245,000 5g J 
3,000,000 See text 
500 .000, 


Ie 


oe D 
a 


2 SeeRe & RRReteere eeRee| 


a" 8 


——EE. 


mn 


RK DS SoSRRe RO TK 


Apr 1 1925 
Mob 1923-1927 
Mch 1923-1931 
June 1923-34 
Juiy 1924-1933 
Nov 1922-1932 


Feb 1 1938 


May 1 1961 
Feb 1 1924 
Mch 1 1957 
Jan 11 

Jan 1 1928 


Aug 1 1951 
See text 


Apr 11952 
Jan 11951 
May 1 ‘33-34-35 
July 1 1937 
July 1 1938 
Oct 1 1963 
June 1 1942 





PiOnmOmuu Pin wZ 
Cg 


do do 
Union Tr Co, Pitts, Pa 

do do 
Nov jay cou ‘meen 
Interest in defaul 
Equitable ny Go. N Y 
FIT & 8 D Go, ‘Phila 
Reg Bloomsburgh ‘wh ear 


Trustees’ office, Toledo. 
semen | Term ee Bost 
o 


a0 
CONC ROOM Or AEPAD® QD ceAIAcaannw me 
K KKAK 
A) bebe! 4 +> ts tty 
senses! 
DouanZad0 > wawrZ bP 

















BESSEMER & LAKE ERIF RR.—Leases from Pittsb. Bessemer & 
Lake Erie RR. et a! . Bessemer, near Pittsburgh, Pa., to Conneaut Harbor 
Lake Erie, &c., with branches and spurs, a total of 244 . = 999 years 
from April 1 1 1901; owns 9 miles; total, 253 miles. 137 

Stock auth., $500,000. Dividends paid: In pray "100%: ‘1808, 50%: 1906, 
40%: 1909. 200%: 1910, 100%: 1911. 150%: 200 % 200%: 
1914. 275%; 1915 and 1916, 150%; 1917, - 100% T9718, 190%: At 150%. 
1920, 200%. Controlled by U. 8. Steel C > Guaranty on Marquette & 

mer Dock & Nav. bonds, V. 77, p. 1228: V. 76, p. 1358; V. 82, p. 160. 

EARNINGS.— Jan. 1-Mar. 31-——— Jan. 1—Dec. 31-—-— 

(1.-S. ©. C. figures.) 1922. 1921. 1921. 1920. 
Gross $1,914,356 $2,513,652 $13,534,011 $15,883,839 
Net after taxes____.__-_- def. 148,434 def.607 582 - 852" 268 2.004 047 

For year ending Dec. 31 1920, gross, $14, 518,076; net, $3,703, 017; Govt. 
compensation, $785,594; other income, $2,166,219; taxes. $877 ,052; interest 
charges, $581,971; rentals, &c. » Oh 188, 601; divs., $1,000,000; bal., sur., 
$982,328. Pres., J. H. Reed. —(V. 110, p. 1088.) 


BIRMINGHAM COLUMBUS & ST. ANDREWS RR. —Chipley to 
Seuth Port, Fla., 38 miles. S.A. Alford, receiver. Chipley, Fla.; A. E. 
Edge, Auditor; John B. Glen Jr., Supt., Chipley, Fla. 


BIRMINGHAM & NORTHWESTERN R Y.—Jackson, Tenn., north- 
westerly to Dyersburg, 49 miles. The I.-S. C. Commission in Mar. 1922 
authorized the company to issue $400, 000 lst Mtge. 6% bonds, due Mar. 1 
1927, for the pur med of refunding or retiring an equal amount of Ist Mtge. 
bonds maturing 1 1922. 7 proposed bonds will be dated Mar. 1 
1922 and mature Mar. 1 1927. . 114, p. 1061. 

. Pres., A. B. Tigrett; Vice Pres. \. W. McNear; Sec., R. F. Spragins; 
“ reas., ‘J. E. Edenton. Office, Jackson, Tenn.—(V. 114, p. 304, 1061.) 


BIRMINGHAM A 2 SOUTHEASTERN RY.—Owns Union Springs to 
Eclectic, Ala., 48 m V. 94, p. 1316. Interest on the Ist M. bon having 
efaulted ao. 7 1916, a protective committee with George ©. Mo 
Tuy! Jr. as Chairman and H.M. DeLanole, 66 Broedway e- Y., as Secr 
dary. — oy deposits with Central Trust as depositary 103. rt 1887. 
103, 340. A receiver was appointed i July 1920. W. 111, p. 492, 
791. Boocie $700,000. First 6s of 1911. 93, p. 43° V. 94, p. 1316. 
Oal. year 1920, oper. income, $35, 444: a. income, $560; deductions, 
~~ 994; deficit ‘er’ year, $8, 990. Office, Union Springs, Ala.—(V. 94, 
. 1316; V. 103, p. 1887, 2340; V. 111, p. 492, 791. 


BIRMINGHAM TERMINAL.—Owns passenger terminals at Birm- 
ingham, Ala. Stock all owned by the iilineis Central, Southern Ry., Sea- 
board Air Line, Central of Georgia, St. Louls & San Francisco and Alabama 
Great Southern, which lease the roperty and pay all expenses, charges and 
4% dividends on the stock and jointly guarantee the bonds. Of the bonds 
,000 quqpensee). $1,060,000 are nerves for additional! properties. 

V.83, p. 1227; V. 85, p. 404. Guaranty, V . 90, p. 848.—(V. 90, p. 848.) 


BLOOMSBURG & SULLIVAN RR.—Owns Bloomsburg to Jamison 


City, Pa., 29 miles. Stock is $600,000; $50. . 66, 80, 952. 
—(V. 66, p. 952.) ane - 


BOONVILLE ST. LOUIS & SOUTHERN RY.—Boonville to Ver- 


sailles, Mo., miles. Stock auth., $1,000, 000; outstanding, $250,000 
(owned by Missouri Pacific RR. Co. ); par, $125.*  % 


Lease.—Operated by Mo. Pac. RR. Co. under new lease, dated Aug. 1 
1917, and running until Aug. 1 1955. Consideration, payment of main- 
tenance expenses, taxes and an annual rental! of $12, 500, ‘aoe the interest 
on the new outstandin ng bonds plus $30 annually to corporate trustee. 

Under financia!] readjustment in Feb. 1918 the holders of the $500,000 
lst mtge. bonds of 1911 (coupon of Feb. 1916 unpeld) were offered in 
exchange pro rata — 000 new First Mtge. 5% d bonds of Boonville 
Oo. under new m ated Aug. 1 1917, AaB y Aug. 1 1951; and also 
$250,000 pref. stoc t. c. of Missouri Pacific RR. Co. . together with a 
cash adjustment of $: 50. 000, equal to the defaulted interest. = eyetens. the 
8 posser: os =: p Trust & Sav. ank, Toledo, Ohio, and Lewis ( 


. Robertson’ Treas., F. M. Hickman: Sec., F. W. 
tome, Rio. —(V. 95, p. 968.) 


BOSTON & ALBANY RR.—Owns Boston, Mass,, to Albany. Wisi 

200 miles; branches, 104 m.; leased lines, 90 m.: total, 394 

in 1900 for 99 years to the New York Central & ~ + oA River RR. 
for guaranteed rental of 8% per annum on the $25,000,000 stock, payable 
quarterly (Mch. 31, &0.), organization expenses, interest on bonds, taxes, 
expenses of maintenance, &o. The B. & Y A received for certain property 
not included in the lease $5,500,000 in N. Y. Central 34% 100-year deben- 
tures, thus adding .77% per annum to a% Fusranteed on on stook. See lease 
in V. 69, p. 282: V. 69. p. 1061, 1102, 1246 70, Dp. 74: V.71, p. 645 963; 
V. 107, p. 1918. Lease assumed by N. Y. Central RR. Dec. 23 1914. 


BON DS8.—The $13,500,000 25-year 4% impt. bonds are ri 
«nt., by New York Central & Hudson River RR. No orien hy 


¥56. p- 2, the O09: 8 done 102 wihous Reeve Ane arg the bonds in the lien. 


v.04 277. 1055. 1318. l 
fad mature $76 00 000 i 1933, $4.500 500 in has. and $2 000, 
000 in 1935.—V. 06. p. 553. 651. 046. 1365, 1489, as. ore 
In June 1916 all bonds issued since the lease to the N. ane 
Y. Aue. 1917 F 


been guaranteed (prin. & int.) by the sranee 
000 000 guar: i 1900, rm” ities, Be. V 2 aT, 

—Sinoe » Vis.: % cosh in ch an 
2%% in June and 2% in Deo Ag = Sept. 
Balance, 


Calender Operating Oper. Inc. Omer sintered. 

Rev nue. (after Tazes.) Incom Div &ec. Sur. or Def. 
1920 y _.$29. 402.6 $440,453 $4,039, 203 $4, ‘597, 898 def. $118,242 
1919 --.. 27,373 at 2, aee. 061 146,366 [U. 8S. RR . Administrat’n 
1918 ---- 25.552,079 2.913.922 6,910 do do 
1917 ---- 22,562,282 4,729,140 269.822 $5,003,495 def.$4,533 
—(V. 112, p. 1616; V. 113, p. 287. 
BOSTON & LOWELL RR.—See Boston & Maine RR. 


Nelson. 
Iriand, St. 





BOSTON & MAINE RR.—ROAD.—The system with its many branch 
lines covers the territory from Boston, Mass., to Portland. Me. (two lines): 
Springfield, Mass., Sherbrooke, Can., Rotterdam Jct. and Troy, N. Y.: 

orocester, Mass.. to Portiand, Me., and most of New Hampshire. 

Description— Mileage 

Steam Roads— . 
Main lines 








Total. 
1,321.19 

896.71 
25.27 
Total road operated 2,243.16 


Second track ‘ ; "598.62 
Third track 21 9. 











1.98 
1,385.25 
4,238.10 

44.19 

2.92 











Total track operated 
Electric Railways— 
Branch lines 
Side tracks 











47.11 








Grand total tracks operated— 

Steam and Electric roads— 

Dec. 31 1921 3,354.4 930.97 4,285.21 

& Includes pw OE rights, 21.29 miles. 6 Includes trackage rights, .99 
mile. 

Reorganization.—On Aug. 29 1916 the Boston & Maine RR. was placed 
in temporary receivership on account of inability to pay its maturing obli- 
gation of nearly $20,000,000. Pres. James H. LA was appointed tem- 
pesaty receiver and continued in this position until reorganization and 
consolidation of the system on Dec. 1 191 

The reorganization plan (V. 107, p. 1918, 2375, 2474). 
fective Dec. 1 1919. provided as follows: 

(1) Consolidation of the Boston & Maine RR. with its seven directly 
leased lines and the assumption by the consolidated company of all sub- 
leases and other obligations. 

(2) Payment in cash of principal and back interest of all matured obli- 
gations of the eight consolidating companies. 

(3) Payment in cash of back interest on unmatured bonds and deben- 
tures of the consolidating companies, these being left as original or assumed 
obligations of the Boston & Maine RR 

(4) Exchan nge of stock of consolidating leased lines on which dividends 
had been paid as rentals for like amounts of Boston & Maine Cumulative 
First Preferred stocks, the latter to be issued in series with dividends cor- 
responding to the dividends on the old leased line stocks, but for a period 
of 5 years these dividends to be paid at 20% less than the normal rates. 

(5) Preferred stock of the Boston & Maine remains undisturbed, except 
that it is subordinated as to dividends but not as to principal to the First 
Preferred stock, and the regular 6% rate reduced to 4% for the period of 
5 years. However, it has been stipulated that the dividend on this stock 
must be paid if earned. 

(6) The Common stock of the Boston & Maine is undisturbed, but is te 
receive no dividends for a period of 5 years, except under conditions men- 
tioned below. In case of liquidation all three classes of stock are to share 
equally in assets after providing for obligations and accumulated dividends 
on the First Preferred and Preferred stocks. 

) Fae money necessary to pay off the matured obligations was obtained 
by the selling of $19,879,000 bonds to the U. 8. Govt , these bonds being 
secured by the consolidated properties under a mortgage which equally 
secures all the outstanding bonds of the consolidated companies, except 
that $8,338.000 bonds of the consolidated companies which previously have 
been secured by mortgages retain these mortgages, which are senior in lien 
on the divisions covered to the lien of the new general mortgage. 

(8) The agreement in respect to the reduction of Preferred dividends and 
non-payment of Common dividends during 5 years is modified by the pro- 
vision that if durin me pe period of 5 years the company shal! se!! $12,000,000 
6% First Preferr at par and apply the proceeds io the reduction 
of debt to the Revatament, restrictions in respect to Boston & Maine Pref. 
and Common stocks shal] lapse, but curtailment of dividends on the First 
Preferred stocks shall continue. 

(9) The amounts earned for the stocks and not paid out on account of 
the reduction in dividend on the Pref. stock and the omitting of dividends 
on the Common are to be paid to a trustee to De applied in the purchase from 
the Government of the bonds it takes for its advances or invested in impts. 

V.10°, p. 1918, 2375, 2474 

Payments. —On Dec. 1 1919 announcement was made that the notes of 
the Boston & Maine RR., Connecticut River RR. and Fitchburg RR. 
would be paid with accrued interest: the notes of the Vermont Valley RR. 
purchased at par and accrued interest, and the overdue soupens of the Bos- 
ton & Maine RR. and St. Johnsbury & Lake Champlain RR. paid. 


V. 109, p. 2171. 

CAPITAL STOCK.—First Pref., authorized, $50,817,900, oe, which 
$12,000,000 is reserved to retire $12,000,000 of new nds. 
$38,817,900. Pref. only as to divs. (see paragraph 4 above). Profercad 
and a. stocks (see paragraphs 5 and 6 above). The Boston RR. 
Holding Co. holds $21,.918.900 Common and $654,300 Preferred stock, and 
this has been ordered by the Court to be sold by Oct. 1 1922. V.108, p. 2122 


BON DS.—lIn exchange for the $19.879,.060 advanced by the Government 
the commqeny issued $17,606 .060 5% bonds payable July 1 71920 and $2,273,- 
6% bonds _—— Jan. 11929. The 5% bonds | July 1 1920 were 
refunded by a like amount of 6% bonds payable Jan. 1 1929, purchased 
by the Director General of Railroads. 
The new list & ref. mtge. secures all of the consolidated company’s bonds 
equally with the bonds given to the Government, and will cover all the 
property owned or hereafter acquired, subject only to the following divi- 
tional mortgage bonds: ‘presente Great Falls & Conway RR., due 
rape. 1 1937, $1,000,000; ester Nashua & Rochester RR , .000 
($735,000 due Jan. 1 tos” $380. 000 due Oct. 1 1934, $150,000 due Jan. 1 
1935): Troy & Boston RR., due July 1 1924, $573, . Bonds are to be 
issued in series. (See table at head of page.) 


which became ef- 





May, 1922.] 
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RAILROAD COMPANIES 


Mties 
[For abbreviations, &c., see notes on page 6] 


Road 


Date Par 





Bonds Vaiue 08.018 


Places Where Interest and 
Dtetdends are Payable 


Amount 


Rate When Last Dietdend 
% Payable | and Maturtty 





Boston & Maine—Com stock (dividends deferred) - 
First Cum stock, al) same priority $50,817,900, 
“A” (for Fitchburg De yy 5% stock) 
“B” (for B. & L. and L. & A. 8% stock) 
“COC” (for Concord. & Montreal stock) 
“D” @or Conn. Riv M & Land L & A 10% stock) 
“*E”’ (for L rere stk. See opt, V 107, p.1918) 
“FP (if issued to retire bonds) $12,000,000__-- 
Old Pref stock non-cum (see text) 
- jes © & Ref M (sec equally ali issues of merged 
Series C 


cos— 
Series E imi 


Equipment gold notes, due $454,200 annually___.G 
Temporary bond receipts 
Bonds of Merged Pro meriées Assumed— 

Improvement bonds sf not subject to call 

Bonds for improvement & ref 

Bonds gold 

Bonds exchanged for Fitchburg stock (V 70, p is) . 
Zz 


=" 


ee 
BREESE 


Bonds $2,000,000 

Bonds 20-year 

Bonds cur 

Bonds $12,000,000 

Portsm Gt Falis & vy Ist M assum 

Worcester Nashua & Roch first mort i 3 equally} 
secured ($735. 000 due 1930 and $150,000 1935)z 

Boston & owell—Bonds 40 yrs 





rt eet pre Pee 


Aaerensecel 








o- 
| 


do do 
x Shows the maximum div _ rate after Jan. 1 1924: till 


then ‘scaled 


ss 100) 39,505,100 
not prieferred as to, ary sets— 


eEEHEESEer: 


> 
- > 
oo 


No divs f s unless bonds h 

) July 1 °20,2% 
J'ly1°20,3. 20% 
J'ly 1'20, 4% 
J'1y1'20,1.80% 


Sept 1 ‘20 2% 


Jan 1 1929 
Jan 1 1929 
Junel 1922 
Junel 1930 
Jan 1 1929 
Nov 1 1930 
Jan 1 1931 
Oct 1931 

To Jan 15 1935 
June l 1930 


Feb 1 1937 


eld by U.S. Gov. are pd 
$18,860,000 

7'648_800 
7'917.100 


65.000 
3,149,800 


10,273,000 


R 
=e Seppsesenenene 


& 


Company's office, Boston 
do do 
do 
do 
de 
do do 
de do 


de do 
Second Nat Bk, Boston 
Amer Trust aoe? eee 


de oO 
Meroh Nat Br. Boston 
ee poe. ER. Sea 

r) re) 


do 
do 
do 
do 
Go 


do 
do 
do 





eR RR 











* 
SOOO} 


* 
Zin i 
ee ee cm 
<x 
oo ei 











Jak 


a> “KEEP PoP ER Seos S 





o 


3 

















April 1 1929 
Feb 1 1933 
Mar 1 1936 


Ade DOA AARAOORAD DAD a yRAAAAH 

PESOS SSSSSSSSSeeeeee SF _FRReEEERE 

prOuZnZOOuVOurunerre CnouZe5oun 
— 


= 
E 


bo 

on 

S 
PS 


— at 




















Leased Lines.—Leases assumed by the consolidated company are: 

Stock Div. Stock 

Outstanding. 

Vermont & Mass_.$3,193.0 
Troy & Bennington. 150,800 
800 .000 


Outstanding. 
New Boston RR... $60.000 
Con. & Portsmouth- 

Suncook Valley._-_- 
Pemigewasset Valle 

Concord & Clarem't 

Nashua & Acton __. 

Franklin & Tilton_— 





000 

240,000 
Peterborough RR... 351.900 
Northern RR 3 .068 .400 
Oonn. & Passumpsic 2.500.000 Peterb. & Hillsboro- None 
Massawippi Valley. 800,000 Newport & Richford None 


Boston & Maine guarantees $1,328,000 Ist 5s of St. Johnsbury & Lake 
Ohamplain. Jointly with Maine Central guarantees $300,000 Portiand Union 
Ry. station (now Portiand Termina! Co.) bonds. V 93, p. 910. 1323. Also 
guarantees $500,000 Concord & Claremont ist mtge. 5s, due Jan. 1 1944, 
and $772.000 Vermont & Mass. 34%s, due May 1 1923. 

Equipment t.usts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

Stockho! “4 suits, V. 111, p. 73, 188, 692, a V. 112, 
loan, V. 111, 791: V. 112, p. 160, 2747: V. 113 , p. 1052; 
1405. wentakive valuation, V. 114, p. 1764. 


DIivs.— | 3. "94-"98. ‘99. ‘00-07. ‘08. "09. °10. y -< None 





° 561. Govt. 
y. 114, p. 408, 


o Bae 
Oommon(%)! ® 6yly. 6% 7yvyiv 6% 6 6 since 
On Jan. 31 1920 paid a div. of $2 67 per share on the Pref. stock, the first 
payment since March 1913. V. 110,  B. 359. Mar. 10 1920, 2%; Sept. 1 
1920, 2%. The Jan. and July 1921 divs. on the mm ‘ ref. were omitted. 
For J uly 1920 payments see table at head of page. ll, p. 2323. 
EARNINGS.— Jan. 1—Mar. 31 —Jan. 1—Dec. 31—— 
(I.-S. C. C, figures.) 1922. 1921. _/ 32 1. 1920. 
Gross $18, 557, 963 $18,293,838 $78,289,750 $86,652,745 
Net after taxes_______- 1,753,141 def3,009,403 1,780,528 def7 385,901 
ANNUAL REPORT.—For year end. Dec. 31 1921, in V. 114, p. 1883, 


showed: 

Combined Corporate and ro Income Account. 
Calendar Years— 19 1920. 1919. 
Operating revenues- ---- 7 8, 389.7 (50 $86,652,745 $72,9: 
Operating expenses 3.833, 472 90,989, 432 7,1 
Taxes, &c "9 675,74 749 3.049.214 3,0: 

Operating income._._. $1, 780.5 29 df$7, 385,901 


$2, 
Other income 1,655, 742 b13,078,935 
Adjustment (see Note A) a735,665 a6,240,350 a5, 


4,171,936 $11, 384 $9,321,576 
10,990,193 11, 633 6,760,612 


Net income def .$6,818,257 $203, 751 $2,560,964 
Equip. trust installm’ts_ 548,979 340,496 
22/, 948 2,035,716 


I i 1,é 
367 236af$1. 364, 693 $525,248 


1918. 
146 $70, 157, 584 
063 64,779, 6 51 
44 2,317,647 
f;: 
4 
Ds 


35, 
44, 
14,449 
4 $3,060,285 
9 
9 





889 339 
a6,178,178 


re ees oe a > 


746, 
803, 
771, 


3 
) 
3 





Total income 


93 33. $10,208, 209 
Deductions 729, 10,037 ,6538 


$170,571 














Balance def .$7., 


$170,571 

Note A.—**For the years 1918, 1919, 1920 and 1921 the corporate and 
Federal income accounts are combined, and in order that balances carried to 
profit and loss may agree with cor porate accounts, an adjustme nt is made 
eliminating Federal income transactions and clearance accounts, ‘ Revenues 
and expenses prior to Jan. 1 1918.’"’' The Standard Return for 1920 
(2 months) was $1,583.441. against $9, 500 .643 for years 1918 and 1919, the 
road having been ope rated by the U. 8. RR. Administration from Jan. 1 
1918 to Mar. 1 1920. 

b Up to Dec. 41 1920 the). -8.C.Comm. had authorized payments aggre- 
gating $11,500,000 on account of he 6 mos.’ guaranty claim of $ 7,691,310. 
Oniyv the $11, 500,000 is included in the $13,078,935 here shown for 1920. 

OFFICERS.—James H. Hustis, Pres.; Wm. J. Hobbs, V.-Pres.: H. R. 
Wheeler, Treas.: A. B. Nicho!ls, Clerk. 


DIRECTORS.—Norman L. Bassett, Augusta, Me.: Charies W. 
worth, Springfield, Mass.; Frank P. Carpe nter, Manchester, N. H.; Charles 
Sumner Cook. Portland, Me.: Henry B. Day, West Newton. Mass.; James 
Duncan Upham, 6 ‘laremont, N. H.: J. H. Hustis, Winc hester. “Mass.: 
Richard Billings, Woodstock, Vt.: H. H. Dudley, Concord, 7 H.: Geo. von 
L. Meyer, Hamilton, Mass.: Alba M. Ide, Troy, N. Y.: W. M. Parker, 
Manchester, N. H.: Geo. R. Wallace, Fitchburg, Mass.: H. E. Warner, 
Lincoln, Mass.; Harry G. Stoddard, Worcester, Mass.; E. M. Hopkins, 
Hanover, N. H.; Woodward Hudson, Concord, Mass.; Wm. J. Hobbs, 
Malden, Mass.—(V. 114, p. 408, 853, 1178, 1405, 1532, 1650, 1764, 
1883, 1889, 2239.) 


» BOSTON & PROVIDENCE RR.—Owns Boston, Mase., to Providence, 
I.. 43 miles: branches 20 miles. Leased 99 years April 1 1888 to Uld 
Coloiiy RR: rental 10% yonety on stock, Rng being modified in 1912 
95. 235. The New York N. H. & Hartford on Dec, 31 19°91 owned 
S504 600 stock. The company issued as of July 1 1918 $2,170,000 5-year 
67% ‘old debentures due July 1 1923 to refund the 4s then due. Endorsed 
e bond and signed both by lessee and lessor is a statement to the effect 

that the bonds are issued under previiegs of lease of 1888. Interest pay- 
able at office of J. P. Morgan & C N. , National Shawmut Ba or 
First National Bank, Boston (v. 108. Dp. "1274 


BOSTON RAILROAD HOLDING CO.—Inco or in Massachusetts 
June 18 1909 under apec ial Act with power to hold securities of Boston & 
Maine. TheN. Y. H. & Hartford has transferred its hoidings of $27,- 
600,400 pref. and oa stock to trustees appointed by the U. 8. District 
Court, and as guarantor has paid pref. divs. which Co. could not meet 
Owns $21,918,900 common and $634,300 pref. stock of the Boston & 
Maine, for which was issued $27,293,900 non- oting 4% cum. pre. stock, 
redeemable at 110, guar., prin. & divs., by endorsement 1 & the N. Y.N.H 
& H. RR. Co. The latter compan also owns the entire $3,106, 500 com. 
wok of ig Sestes RR. Holding . 98, p. 870, 1461; V. 94, p. 205: 
D. 


Bos- 


whe bed 
(Ol, 





In March 1914. under order of court to divorce the system, the B. & M1! 
stock was transferred to five trustees, viz.: George W. Anderson an@ 
James L. Doherty of Springfield, Mass.; Henry B. Day and Charles P. 
Hall of Boston; ank P. Carpenter of Manchester, N . with orders to 
sell] the same on or before Fe +" 1909, aes U. 8. Dist. Court extended 
order to Oct. 1 1922. V.108,p.2122. As to receivership of B. & M. 
Aug. 1916, see thatcompany 99, p. 47; (V. 108, p. 76.) 


BOSTON REVERE BEACH & LYNN RR.—Owns narrow-gauge road 
from Lynn to East Boston, Mass., 9 miles, connectin fis. Boston by com- 
pany'’s ferryboats; East Boston to Winthrop, 5 m inthrop to 
a Shirley, 1 mile. V. an p. 982: V.95.p "yi21. 1402. Fares, V. 106. 
Dp. 


122, 2344; V. 107, p. 
DIVIDENDS.— "97- = ®- ‘07. bat 16. ‘11. 
2¥ 5 6yly. 


Si 1894 7 3. 6% 1 barge Op) 
nee neecdhadshos yiy a 
No div. strap vend have tes note since April 192 : : 


Yr. end.— Gro Net. Int.&Taz. Praag Paid. 
ee 31 1921_$1, 606, 07 9 $103,537 $101,511 $2,026 

Dec. 311920. 1, 651, 728 def. 89,216 93,259 (1%)$12,750 def. $195. '225 
—(V.112, p. 848, 1398.) 


BOSTON te MINAL CO. — Owns Southern Union Depot in Boston, 
opened in 1899 . 68, p. 40; V. 69, p. 591. N. Y. Oentral (Boston & Al- 
bany), Boston & Prov., YOld Colony and N. Y. N. H. & Hartford RR. cos. 
own the $500,000 capital stock and pay as rental in monthly installments 
sums sufficient to pay all expenses, charges, interest on bonds and 4% on 
stock. These companies are jointly liable for any deficiency in case of 
foreclosure. Reg. int. Q.-F.; coup., F. & A.—(V. 93, p. 1598.) 


BOYNE CITY GAYLORD & ALPENA RR.—Operates Boyne City to 
Alpena, Mich., with branches, a total of 136 miles, forming a cross-State 
line from Lake Michigan to Lake Huron. Capital stock, authorized, 
$1,000,000; outstanding, $669,300. An issue of $800,000 Ist M. 20-year 
5s was sold in 1917, also $47,000 note maturing part yearly July 1 1918 to 
1922.inel. In April 1919 the road had been taken out of hands of receiver; 
the interest due Jan. 1 1918 to Jan 1 1922, incl., on the lst mtze. bonds has 
been paid. See V. 105, p. 1616, 2183; V. 110, D. 969.—(V. 112, p. 743.) 


BRAZIL RAILWAY.—(V. 113, Dp. 2818.) 


BROWNSVILLE & MATAMOROS BRIDGE CO,—Owns tnternationa 
steel bridge over the Rio Grande River between Brownsville, Tex., a 
Matamoros, Mex., connecting St. Louls Brownsville & Mexico Ry. (New 
?rleans Texas & Mexico) and National 14 . of Mexico. Stock, $650,000, 
me-half (except directors’ shares) owned by one, of said companies, w 
jointly guarantee both classes of bonds. Ist M., $333,000 auth. "Year 
ended Dec. 31 1920, gross, $56.274:; net, $3301: other income, $254 
ree. $20 250; taxes, &c., $4,372; bal., sur., $9,133. See National Rys.. 

94. p. . 


BUFFALO CREEK RR.—Owns 6 miles of terminal) road in Rutote. N.Y. 
In Dec. 1889 !eased for term of charter less one day to my Pry Valley 2 and 
the Erie RR., which together own entire capital stock of 50 800. 
is int. on bonds, 7% on om ana organ. expenses. < fot we. ——y is- 
suable to retire ‘old 5s 16 Pres., ©. A. Brunn, Buffalo, 
N. -P., F. A sitvernatl. : Sec. ‘& Treas., B.A. Albright, N. Y. 
—({V¥,. 92, D. 259, 593: V. 93, p. aa: v. 108, p. 1610.) 


BUFFALO ROCHESTER & Sel Fie ab RAILWAY.—(See Map.)— 
Operates from Buffalo and Roch , to bituminous ooa) regions. 


Lines owned itn fee— Miles. De ad Grove to Pittsburgh, Pa. 7 
Buffalo Creek, N. Y., Penn. RR.—Penn. 

Jewett, Shuman Run Y, 
Jlarion Jct. to Lindsey, Pa Other 
Rochester to Ashford, N. Y Leased—Stock not owned— 
Ohariotte, N. Allegheny & Western—a 
Indiana Punxsutawney to Butler, Pa., 


ae &c 
ag Miles | Clearfield & Mahoning—a 
@rie—Mt Jewett to Clarion Jct. 20 Clearfield to Beech Creek RR. 
B.&O.—Butier, Pa. .to Pittsburgh 41|Mahoning Valley RR 
Ribola Jct. to New Castle__.. 33 

Total Dec. 31 1921 (a See separate statement for this company) .. 590 


ORG.—Successor 1887 of Roch. & Pittsb., foreclosed, ren v.41, p- 516. 

The entire capital stock ($4,000,000) of the Rochester Pittsburg Ooal 
& Iron Co. (V. 66, p. 1088) carrying. control of the Jefferson & Clearfield 
Coal & Iron Co., was Ra! Ee n 1906 (subject to the lien of the Gentes 
Mtge ) to the Mahoning Investment Co. in consideration of $4,12 
of its stock, which was then eA ro — among the ne of 
Ry. a and pref. stocks. V. 83, 468; 85, p. 414, 415: report, 
V. 109. 1459. For bonds of these Sant eee see ‘Industrial Cos.’ 
Clearfie ld & Mahoning Ry. securities are guaranteed. 


DIVS.5'06.'07. ‘08.’09.°10 °11.°12.°13. '14.°15'°16')7 °18°19-"21. 1922. 
Jom _%\ 6 5 444 Soy 5§ 6% 6 5 4 6 6 &§ 4yrly _ text 


Paid in 1922: Feb. 15 
‘(see above) paid on its stock in 1907, 2%; in 


Mahoning investment Go. 
1998, 4%: 1912 & 1913, 3%; 1914, 2%%: none thereafter till 1917, 6%; 
being made 14% Q.-M. Vv. 


‘ole 12% ye Ase he + payments now 
p. v4 ; Vv ane © p. 233. Compare above and V. 107, p. 798. 
'p. 


BONDS, &C.—General 5s for $5,573,000 reserved for prior bonds, &c. 
The 50-vear Consols ($35,000,000 authorized) are to bear not over 44%% 
int. $3,000,000 were issuable at once, $18,145,000 to retire underlying 
obligati ions at or before maturity and the remainder for future requirements. 
tn Dec. 1921 $18,078,000 were quistandins in hands of public and $4,081,- 
¢ were held in treasury. V 867, 1306; V. 85, p. 39. 414: V. 95, 
> Son! 99: 13. a 7 999, 1070" ti Th. 1315; V. 99, p. 118, 1748; V. 100, 
i y 
p Equipment "Sends. —Series E has an annual sinking fund of 6% for 
parcnese of bonds Sept. 1 and March 1, respectively, at 105 and interest; 
f not purchasable, bonds may be drawn by lot. Series E may also be calle 
as ap entirety at 105. Series F may be purchased by sinking fund at not 
over par or drawn by lot at par and may also be drawn at 102 and int. on 
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Date | 
Bonds 


RAILROAD COMPANIES 


Miles 
(For abbreviations, &c., see notes on page 6] Road. 


When 
Payable 


Last Dividend 


Places Where Interest and 
and Maturity 


Amount Rate | 
Dividends are Payable 


Outstanding % 





Boston & Maine—(Concluded.) 
— River Bonds 
on 
Fitch burg— Bonds to State of Massachusetts... zr 
Bonds ($2,750,000 are 4s of '97) zc&r 
igi ee Se aer eye p zc*&r 
Bonds currency 
Bonds 
Bonds $1,350,000 authorized currency -.- —s 
Bonds $450, 000 authorized 
Bonds 
Troy & Boston first mortgage (V 53, D 403) -~z0&r 
Bonds of Leased Lines (Stock see each co)— 
Concord & Claremont (N H)—First mortgage. -._zc 
Conn & Passumpsic First $1.900,000 gold___zc* 
Vermont & Massachusetts plain ponds guar. ZC &1 
Boston & Providence—Stock 10% guar 9Y yrs Old Col 
Gold debentures OByc 
Boston R& Holding Co—Pref stk 4% cum red 110- zu 
Boston Revere Beach & Lynn—Stock $850,000 _-.-- 
1: st M (V 65, p 68: V 83. p 379) $1,000, 000 ¢SBae* er 
Boston drontne Co—First mortgage curr OR. zco&r 
Boyne City Gaylord & Alpena—lIst M $800,000_- 
Brinson Ry—See Savannab & Northwestern RR. 
Brownsville & Matam Bridge Co—\st M gold guarSStx 
Gold bonds $100,000 guar jointly Nx 
cunae Cr—Con (now ist) M$1 1.000 g int as rento*: 
lst ref M.—Total auth. $5,000,000 g red 105. Usmx 
Buffalo New York & Erie—See Erie Railroad 














| 

| 
$1,000,000 Sept 1 1943 
969 ,000 Jan 1 1923 
5.000 .000 
4.200.000 
2.000.000 
3,660,000 
2,400,000 
1,200,000 
400.000) 


Ask company's office 
do do 


ho 
<2“f 
see 


ZO™ eunwenZZ0? Zu 


d 
do do 
do do 
Office, Fitchb RR. 
do do 
do 
do 
Jan 1 1934 do 
July 1 1924 do 


Jan 1 1944 Met Trust Co, Bosto 
Safe Dep &Tr Co, . Boston 


do 
Treasurer's office. Boston 
text 
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State St Trust Go Boston 
Verch National Bk, Bost 
Grand Rap, Mich, Tr Oe 


Jan 1 1930 St Louls Union Trust Co 
Sept 1 1931 New } ork Trust Oo. 
Jan 1 1941 U S Mort & Tr Go, NEY 
Jan 1 1961 do do 


OO te 


Jan 1 1937 
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any int. day V_ 84. p. 1365, V 85. p. 283. 414, 863; V. 105, 2183 
| G have an annuai 6% aak fund to retire bonds at par; :! not purchas 
91, p. 400; V. 93. p. 1785 
. 8 W672 (bP i8S2: VB. D . 1459 
Series 3. V 105, ”% Yaa. ‘805. (No Series 1.) Series K. V. 107. p. 1090, 
2375. Series No. 10 are redeemable at 103 k int. V. 113, p. 1469. 
Equipment trusts issued to Director-General for rolling hock allocated 
to this company. See article on page 3. 
Government loan, V. 111, p. 791; V. 112, p. 161. 


EARNINGS— Jan. 1-—Mar. 31—— - 1—Dec. 31—— 
S. -S. C. C. figures.) 1922. 1921. 4. 921. 1920. 
$4,219,904 $3,680,509 $14,399,526 $21,733,723 

694,492 def13,699 113,146 def117 "622 
REPORT .—For 1921, in V. 


114, p. 1783, showed: 
Operating Income— 1921. 
Revenues ___________._-___________.._.._..$14,362,406 74 $9,1 
13,836,205 06 7,1 
$526,201 68 $2,0 
339,300 00 5 


1,222 59 
$507 ,046 63 


—~Jan. 


1920. 
45,766 O08 
26,122 02 
9,644 06 
7,000 00 


46 63 





76 
2 
4 
0 


‘ 
1 
19,6 
07,0 











$340,522 59 
12,597 43 


Total operating —- $185,679 09 $1,5 
ren -operanne nee 

Rental—U R. Titatetention 

Rental—Guaraargty period 


75,321 54 
Other items 


1,099,608 59 





$1,174,930 13 


$1,360,609 22 
ee «nna: of leased lines, int., &c_ $2, '307 ,206 92 








Net income 


def$946,597 70 
Appropriations—Pension & fire insur. funds_ 18,910 58 





Surplus available for dividends def$965,508 28 $2,295,049 41 


In 1921 carried 3,854,947 tons of bituminous coal (out of 7,503,909 total 
tons of freight moved), as compared with 9,402,558 tons of bituminous coa 
eut of 14,941,182 total tons of freight moved in 1920). 


OFFICERS.—Pres., Wm. T. Noonan. Rochester: 
W. Emlen Roosevelt, 'N. Y , Thos. F. Brennan, 
Dinkey, Rochester; Sec.. Ernest Iselin, 

Directors .—Heuour Barbey, A. iselin, William E., Herbert 
Johnston; C. OD. ag W. T. Noonan, George E. Roosevelt, W. Emlen 
Roosevelt, Ernest pean. O’ Donnell Iselin, Oscar Grisch, Samuel W oolver- 
ton, Hamilton F. Kea Y. office, 36 Wall St.—(V. 114, p. 518, 1062, 
1178, 1650, 1769, 1783. 1889.) 


BUEFALO & SUSQUEHANNA RAILROAD. 
Owns fro = Segemere. Pa.. to Wellsville, N. Y. 
incl. 154 ys hey track Total mile: 

W.Venie and suc 


V.-P., Adrian ms 
Rochester: Treas., J. F 
New York. 

Iselin, J. 


CORPORATION.— 
3 h severa! branch lines 
e Dec. 31 1930. 253. accep. te in ext 
Dar lan V. 98, p. 1503 eB. &8 
3. 15 + 93, p. 1596. For descrip 
tion of property see V. 108, p. 1828." 30; 100. 007. 980. Connects 
at Driftwood Jct. with Pennsylvania RR. Buffalo ian 


STOCK .—Authorized (par $100), commen. § 000.000; 4% pref. (p. & 
d.), cumulative after Jan. 1 "915. $4.000 000 wal be held in voting trust 

anti] Jan. 1 1924. P. G. Bartlett. J. 8. Farlee and aot ‘ mesa. 
all of N. Y. Cite voting trustees. Listed on N. Y. Stock Exchange. 
full statement to the Exchange as of April 1 1919.—V. at p. 1828-’ 30 


DIVIDENDS— 1916. 1917. 1918. 1919. 1920. 1921. 
On common stock... 5 5 & 2 ext. 7 7 
On pref. stock in full to date. On com. in 1922: Mar. 31, 1%4%. 


BONDS.—The first M. bonds ($10,000,000 auth.) are secured 0 the en 
tire property and further by deposits of mortgages ageresstng $913,778 
on coal lands of the Powhatan Coal & Coke Co., and of a second mortgage 
for $1.300.000 on the properties of the Buffalo & Susqeuhanna Coal & Ooke 
Co., and of all the stock of the Addison & Susquehanna RR. and all the 
stock and bonds of the Welisville Coudersport 4 ine Creek a ane % fy 
the stock of the Keystone Store Co. V. 73. p. 619, 899; V. 
Of the bonds, $6,959,000 have been sued” ‘The A..O * : Bir ‘bo 000 
bonds, or any of them, may bear not to exceed 5% interest and can sie issued 
only for additions. extensions. improvements, acquisitions of property or 
acquiring or discharging liens on property of corporationsin which 90% of 
stock is Owned. Sinking fund for redemption of bonds at not to exceed par 
and int., $50,000 per ann. for 35 years; also all sums in excess of $50,000 per 
ann. ved on account of principal of any mortgages held as collatera! 
under such mortgage and any further prams authorized in case of issue 
of further bonds or otherwise. Bonds retired through operation of the 
fund to be held alive. To May 1 1922, $927,400 had been retired 

while $363,500 3 held in treasury and $5,663,100 were outstanding 
Vv. 97, p. 1503; V. 98, p. 1765; V. 100, p. 980, 1006: V. 108, Pp. 2329, 2240 


BUFFALO & | SUSQUBHANNA COAL & COKE CO.—This sompen 
Spe 61 .200.000 26 Mt. ee nee & See ace evess by the &. & © RR 
owns B® at Du aoe. nondaga 


Oorp. and Sag 
Bix mines in "operation .77. p 1301: V. 79. p 2091-92; v~ 82. — 1302: 
V. 85. p. 12 lst M. 8%; bonds have th paid off. 
POwEs Tam COAL & vg + CO.—This company, all of whose bonds 
owned b eB. &S.R Corp,, owns coal lands at Tyler and at 


ph havea Pa. acity of 1 800 | tons of coke daily. Key- 
Store Co., stock $50.000. wned by R Oorp. 





EARNINGS Jan. 1—Dec. 31—— 
(1.-S. C. C. figures.) 1922. 1921. 1921. 1920. 
RF ihe $538 .402 $621,886 $2.052,782 $3,107,467 
Net after taxes 72,452 defl108,326 def332, 817 def259,551 

REPORT.—For cal. yo 


Calendar Years— 1920. 1919. 1918. 
Total operating revenues v3 052.782 $3,107,466 $2.157,830 $2,249,666 
Operating expenses 1,926 3, w tt 050 2,574,417 95 
Tax.,&c. (except war tax.) " 42.662 41,969 41,154 
Hire of equipment Cr.428,213 Cr.579.213  Cr.90'837 
Joint facility rents, &c_. Dr.25,359 Dr.62,440 Dr.43,354 


Net railway operating income: 
a? oration 
U. 
Net ry. oper. income __- 
Federal compensation _ - 
Dividend income 
Int. on securities, &c__-_ 
Miscellaneous 


Jan. 1—-Mar. 31—— 


3,800 
Cr.193 ,369 
Dr .38 ,659 





62 
351 ,04 l 
$1,091,570 
50,27 





Miscellaneous 


57 ,603 
Total deductions $263 ,422 $329 031 $360 633 345,376 
Surpins for year $163 430 $762 .539 $437 81 449 ,728 
Note.—The net railway operating income of the U. 8. RR. Administration 
shown is much less than actual, because (1) failure to give proper credit 
for hire of freight cars, and (2) at the same time charging to operating 
expenses the cost of repairs to B. &. 8. cars on roads which paid nothing 


to owning road as rate. 

DIRECTORS. 1 Darlow (Pres.). A. A. Jackson. P. G. Bartlett. 
Herbert H. Dean, J. , 2 James A. McKee, Julius F. Workum, Charl- 
ton Yarnall, Albert L. Smith on J. Rutherford MeAlilister; F. E. Hall 
(Sec. -Treas.); Gen. ri at) . M. Darlow;: Gen. Aud., T. J. Elmer, 980 Elli- 
cott Sq.. Buffalo.—( 110. p. 1088, 1414, 2191: V. 111, p. 2227.) 

.— Beatty, Nev., to Goldfield, Nev. 


BULL FROG-GOLDFIELD R 
miles. In June 1914 control was obtained by Las Vegas & Tonopah RE 
ny went out of 


duplicate lines being abandoned, ‘but in 1918 that com 
business and this road has since been . operated in connection with Tonopah 
& Tidewater RR. and Death em Fy V.99,. p. 1536. During the latter 
part of 1919 Messrs. Althause and La Grange 2 ak. hased a majority of the 
$1,628,463 outstanding stock, and in the spring of 1920 announced that they 
proposed to scrap the road, pay off the none and divide the remainder of 
the proceeds among the stockholders. position to this plan developed 
and Tonopah & Tidewater RR. the stock held by Althause an 
Grange at the price paid b jaem. lus 6% int. for the period during 
which they held the stoc Clar , Montana, the holder of the out- 
standing bonds, agreed to take $143. 000 in new Ist M tge. bonds in exchange 
for the old Ist and 2d Mtge. bonds held and in partial satisfaction is unpa 4 
accrued int. on otganee bonds. Officers: R. C. Baker C. B. 
Zabriskie, V.-P. & T . 8. Miller, Sec., 523 Pacific Electric Bldg... 
Los Angeles, Calif. hag 113, p. 1052.) 


BUTTE ANACONDA & PACIFIC RY.—See page 133. 


CAIRO & THEBES RR.—Owns Cairo Til., to the bridge across the 
Mississippi River at Thebes, [11., 25 miles. to 8t.L. I. M. & So. Ry. 
(now Mo. Pac. RR.) for 99 years from Mar. 1 1911 Ad covering int. on 
an authorized issue of $2.000,.000 4% bonds, of which $1.699,000 are issued 
and outstanding, all owned by L. & N. 95. p 1121 Olumbia Trust 
Co. of Louisville, Ky., trustes. Stock (all owned A het Mo. Pac. RR. Co.), 
2° 000: per $100. Pres., . Robertson; Treas. . Hickman; Sec., 
_W.Ir nd, St. Louis. oe. 95, D. 1121.) 


‘CALGARY & EDMONTON RY.—See page 133. 
CALIFORNIA-WESTERN RR. & NAV. CO.—BSee page 133. 
CAMBRIA & INDIANA RR.—See page 133. 


ig (PROEN & BURLINGTON COUNTY RY.—Owns from Pavonia.. 
Pemberton, N. J . 22.34 miles; branch, Burlington, N J., to Mt. 

oily. ? 12 m.; al with P. & A. RR. at Birm: ingham, N.J., 0.12 
m.: other branches, 8.82 m.: total, 38.40 m. Organized in 1915 as a con- 
solidation. Auth. ‘capital stock $800,000. V. 101, p. 46. 1092; V. 102, 
D. ww a re lease by Penn. RR., which guarantees 6% on stock, 
— p. ) 


CANADA & GULF TERMINALRY .—Owns Ste. Favieto Hammermill, 
Que. 38% m miles. Stock authorized, $4 .900 000; par $100. Bonds, see 
table. or 1921, gross, $138,632: net, $25,487; int., &c., $120,228; bal., 
def., $94,740. Pres., M. J. O’Brien, Ottawa, Ont.; V.-Pres., Hugh 
Doheny, Montreal. Que.; Sec.-Treas., E. M. Hoctor, Montreal, Que. 


CANADA SOUTHERN RY.—(See Maps New York Central Lines.)— 

OAD.—Main line w Sus ension one prides station, including the Cantilev 
Bridge, to Windsor. 226 tm es to Courtright, Ont., &c., an 
controlled tines, =o ok, ry  Gamate Oe Bridge, 2% m. Track- 
age. St. Thomas to London, Ont., 15m: Double track 242 miles. 

DRA NTSA TION, ETC.—The oo =pe ny was chartered in Canadsa 
feb. 28 1868 and debt readjusted in 1878. Tn 1903 made a new lease to 
Mich. AL, for 999 years, the latter, which owns gf 810,000 stock, guaran- 
teeing divs., rate since Jan. 1 1911, 3% yrly Lye . 1247. 

The Mich. Cent arantees, prin. and nt. P $40 000 50-year bonds; 
remaining ol? .500. 500 are reserved to refund the $130,000 divisional! bonds 
and for additi ons. extensions, improvements and additions at not over 
$3.090,000 yearly. Bonds arefree of Canadian taxes V.95 p 1407 1744 
Vv. pd p. 134, rr 789, 1421. Report foe 102.. inte oes Dl Ps 
oper. income, 767,210; ot e ncome, nteres en °° 

882,338; bal. ., sur., $197,177.—(V. 96, p. 1884; V. 101, p. 1972.) 
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RAILROAD COMPANIES Mitie+| Date Par Amount Rate When Last Dividend |Places Where Interesi ané 
[For abbreviations, &c., see notes on page 6] Road Vaiue |Outstanding % Payable and Maturtty Dividends are Payable 


=e 











Buffalo Rochester & Pittsburgh—Common stock. -Tr 
Pref stock non-cum common a” then pro rata__Tr’ 
Rochester & Pittsburgh Con M Un.zc* 
BR & P First Gen mtge ($10. 000. 000) gold.Un. - 
ape > ‘ Charl Ist M gold cuar Un 

nano Conees satse 6. $35 000,000 auth. _Ce.x ro 

Equip bonte ? $3,000,000 gold red sinking fund_.x 

do G $3,000,000 gold Sinking funa Gxc* 
do H gold $125,000 due yly text 

flo J gold (no “T') $50 due 8.a_- Gk.yc* 1,126,000 

Oo K $40,000 due s -a Cekc® 920,000 

do No. 10 $2,004, 000 ¢ g notes)$133,600 an Gc* f 1,736,800 

mY Le pee tock, t | : 3'000.000 
u u or ommon 8 vte ). 
Preferred stock 4%, comuletive 7 > We o 100; 4,000,000 
First mortgage $10,000.000 gold : ; 5,663,100 

Bull Frog & Goldfield— First’ mortgage bonds | 148,000 

Burlington Cedar Rapids & Northern—See Chicago Rock Is) y. 
urlington & Missouri Valley—See Chicago ‘Burlington & 9 
utte A & P—Ist M @ gu sk fd cail 105----yc*&r*) 161 3.000 .000 
+X & Thebes RR—First mortgage -2| 25 1 1,699,000 

vy & Edmonton—See Canadian Pacific Ry | 

Cal Ww RR & N—New mortgage $750,000 | 52 660,000 
ambria & a Clearfi eld—See Pennsylvania RR 
ambria & Indiana RR—Ist Mg 102% GPxc*&r 26 900.000 

Camden & ry tou Conat —Stock 6% guaranteed c a 492,575 
First M g gu p J RR & Can Co_GP.xc* 30 350 

ada Atlantic—See y tt. Trunk Ry 
nada & Gulf Terminal Ry—l1st M $1, 140,000 g-| 38% 

Canada Southern—Stock sol 
Cons gold bonds (1st M on main line) G.zc*&r* 380 
Leamington & St Clair lst M g gu p & 1 (end). _zc* 14 

Canadian Nat Rys—S F equip tr ctf (text)GPxxxc* ete 

Canadian Northern—Stock $125,000,00U 660 100) 100 000, 600 

Funded debt, see following page. 


a 500.000 |! 
6 .000 .000 

3 830,000 
4, 427 »000 
240.000 

18, O78 000 
6 .0O0 


1,185 000 
1.000.000 


oo 


36 Wall St. New York 
do d 


3 "t) 
@ 


eee eee 
#SSEERESEES 
BoE SSER ES 


RRRRAT SAR 
co 


: do do 
35;Guaranty Trust Co, N Y 
36 Wall St, New York 
Ky trustee's check on NY 


a to) te 
Se POUCOZADIDD _ 


PA AOC MONONA op 


a -~igneaenenee 


3] 
30) Dee 30 °21 do do 

J} Dec 30 1983 EZE.B. Smith & Co... N Y 
O Oct 1 1928 


ar 
x 
ee 


A Feb 1 1944 Guaranty Tr Co. N Y¥ 
S Mcb 1] 196] See text 


O Oct 1 1934 Angio-Cal Tr Oo, San Fr 


N May 1 1936 Girard Trust Co. Phila 
J Jan 1922 Broad St Station, Phila 
A Feb 1 1927 do do 


zee ; 18 40 Royal Tr Oo, Montreal 
Greed, Cent = N Y 


Oo oO 
11945 Agte Bk of Montreat N Y¥ 
N May 1 1935 Girard Trust Co, Phila 
or to beowned by the Ca/nadian Government. 


ONAN BAN @ an 
gram R RR 
SPpas we > ES 
Cee ee Sah & RF 
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CANADIAN NATIONAL RAILWAYS.—‘(See Map.) A et, 1918 2 Order. in-Oounell was passed transferring the monege- 

In 1919 a company under the name of ‘‘Canadian National Railway Com- ment and operation of all the other Government railways, in Canada 
pany’ was incorporated by the Dominion Govt. with the intention of having <4 4 board of csescers which had been appointed to manage the Canadian 
that company take over and operate the railways owned or controlled by orthern Ry. system. " 
the Govt. his company, however, in May 1922 had not been organized in June 1919 t e Canadian National Ry. was incorporated at the instance 
and the Govt. controlled railways were being operated under the title of the Canadian Government, which owns its entire capital oe, oe Se perate 
“Canadian National Railways.’’ The Canadian National Railways _in- all the Government-owned lines. On June 30 1919 the title to the physics: 
cluded, on Dec. 31 1921, 17,338 miles of railway covering the Canadian | Property of the Canadian Northern Ry. Co. and its subsidiaries as 
Nothern Ry. System, the National Transcontinental Ry., the Grand Trunk | Vested in the several original companies, and they were directly lable "tor 
Pacific Ry. and the Intercolonial Ry. Arrangements will, it is expected, | their bonds though Hon. J. D. Reid, Minister of Railway, on June 30 
shorty ae comnpiates under which the operation of the (¢ irand Trusk Ry. a , By House of Commons hy if the net ear a & the 

e taken over i ileage u orn- 

22.500 miles. . y the Govt. This will make a total mileage of about ment had arranged to provide for such interest for the current fiscal year. 

In May 1920 Wm. A. Read & Co., New York, offered $15,000,000 7% 
equipment trust gold certificates. dated May, 1920, and due May 1 1935. DOMINION CONTROL AND LOANS.—In 1914 the Canadian Gov 

Semi-annual payments of $500,000 each inning Nov. 1 1920 must | ¢rmment ee $45,000,000 of 4% debentures and took over an addi- 
be used by the trustee to purchase certificates at or under par, if obtainable. | “onal $33,000,000 of the capital stock over the $7,000,000 previously ac- 
At the end of each six months any unexpended balance must be used at the | QUired In 1918 the balance of the $100,000, 000 was acquired. The 
direction of the railway to purchase either certificates or Canadian Govern- | “tal ca “y-' stock is we $100,000,500 of which $500 is outstandin > 
ment obligations due before the maturity date of the certificates. Cer- a a ublic. 106, p. 2344; V. 107, p. 1191; V. 108, p. 
tificates may be purchased at a premium and tendered by the railway V. 1607, 1918 
company to the trustee, under the foregoing provisions. - Biz. under Act of the Canadian Parliament, the Government, 

EARNINGS.—Gross earnings for 1921 amounted to $126,691,455, an | 3dvanced ote othe roads OF eetlone CW Tobe 296 O96 1007 2271, 2B04: 
increase of $1,049,703 over 1920. Operating expenses amounted to $142,- "° 106, p. 2344. In 191s feantinar agreed to assist the company b aranty 
bs 307,28 decrease of $19,700,365, leaving loss on operation of the system | o¢ prince pal and interest, in renewing or tponi pon ed oblinathons 

of $16,092. .901 for the year, as compared with a loss of $36. 842, 970 for 1920, | of the system. V. 106. p. 1796, 2223. Deisy in 1018 movie to grant ®& 
or a le eT = nae Ry < e result of $20,750,068. V. 114, p. 1762. eurther loan of $25,000,000. Conipare V. 106, p. 2559. 2344, 2336, 2223. 


CANADIAN NORTHERN RAILWAY SYSTEM.—(See Map Canadian CAPITAL STOCK.—Of the $125,000.000 cap. stock as increased ip 
Nat. Rys.)—The Canadian Northern Ry. System, with a pred na grade of | 1914, $25,000,000 was issuable only in exchange for Income Charge Stock, 
practically 4% of 1%, on Dec. 31 1920 had in operation 9,868.9 miles of road | the right to exchange expiring Jan. 1 1922. . 98, p. 1600; V. 100, p. 393; 
extending from Que bec, Montreal, and Toronto to Vancouver, British Co- | V- Pane ch 96. 
lumbia, with many brane hes and intersecting lines in the prov inces of Que- 
bec, Ontario, Manitoba, Saskatchewan and Alberta. V. 105, p. 1207, 


EBT .—The $45,000,000 debenture stock was guaranteed in 19) 4, * «tt 
1103; V. 107, p. 1286. : cipal and one —" Pind the Dominion Govt. under plan outlined in V oes 


Mileage. Dec. 31 1920. In June 1917 $44,866 667 of this issue had been dis 
of as ah, Sold in 1914 and 1915, $17,033,333 (£3,500.000); pledaes 
Oentra! Division—West of Port Arthur with Dominion Govt. against advance of $10,000,000 ee notes, 
Prairie Division 2,5 9. $12.500.000; pledged as part security for ra. 6% notes for $11,500,000, 
8.2 ‘| $15.833.333. See also V. 102, p. 1982; V. ° 389. 341, 536, 747, 1129. 
vision—West of Edmonton 9.0 * 1450; 100, p. 307. 1591. 

Division—East of Port Arthur 9 © Particulars Ee, various of the securities issued were given in ¥ . 

Division 81.8 , 2223. g°36; 105, p. 1304; (a) Per ew goneq. deben. stock 


. alent. 8%; V, 80 996; V. . 86. 1099: V. 87. 
a Fal ‘iat ; V. 90. p 30 Bo. 1424. lid: Vee V. 93. D. 406: V 94, Dp. 7 oR 
7 pI ae) 3% ist M. debenture moore. k. gua Lk. B. ‘by Dominion 
A 7 89 1903, V. 80. p 6, p. 1299. (c) Cana- 
We ot no cccsentacensoesensasanececoececocecesesess 9,868.9 miles meres a. V. 90, D. 1295; v: 92. p. 794, 880; Vv. ent Shi 162; 
, ; p. . e ure guar nce of Sas ewaD 
— — ae ie “4 maine a d td Pair “1316.0, 97,5 87585: V v. 98. a8, Rin , Gat ve N Jorth: 
apital Stock. 3. °v. p Dp. e) Canadian North- 
Minn. & Ont. ste Co $100,000 ist mtge. deb. 4s $180,000 Western Re. po ™ 7 4K%%, ve ae & int., by Province of Alberta. 
Minn. & Man. RR. Ce d Genera! mortgage 5s 250,000 . 93, p. 1724: V. 9 1583; ee 1 + $f, $38, 1155; V. 108, P 479 
See Rene Le ERED Meteo co 7G | OM Stoel aoe: OMG: Me Pilett veto ¥. 
tend j oO & : nn erm , 
Winnip Land Co., 100, First morteaas fe 0,000 D: A65. 1430- * Bee also caption 7 the leading bs Bh. below . 
i: Sone wes. Land Go... First mortgage 5s ' Twenty-yoar 7% sinking fund gold debenture bonds due Dec.1 1940. 
n ave Lake Ry First mortgage 5s ' V. ili, 2139. A+ aaa he ta 644% sinking fund gold debenture 
Bee ese aks SR SRD Pes acteaes M, 2.00.000 | Bonds dus July 1 1946. 'V. 118, p. 188 
ciate ~ ed. stoc 
Can. Nor. System Term., Ltd. 2,000.000 ri wes 
Ba if Sasate Ry. Co., pref... 465, om See. Ss. S Ue. an eS 00000) ——< —— o% “aeome oaree on y . =. 
vertible until Jan. 1 1922, at ao ay of option, into full-paid common shares, 
— , Rw (or S004 28. ) i deb. — ¥ “x R capital ok. on a cove notice. 
e interest ayable May 2 an ov. 2 only e exten e 
Irondale SS sscathseawahy. 53,000 First po age 5s earnings are suffi ficient after paying fixed charges. Interest paid in full to 


Marmora Ry. & Mining Co- t.B.& N. 00; 
Qu’Ap elleL.L.&8.RR.&8 201.000 bonds Nov. 1914. No payments in 1915 to 1920 V. 108, p. 1822 


iag. St. Cath. & Tor. Ry_.-. 921,900 LAND GRANT.—Land sales year 1919, 79,053 acres for $1,535,608 

Niagara St. Cath. & Tor. Nav. leaving 772,309 acres unsold Dec. 31 1919. 107, Das 218 fh . 105, p. 817 
td 190,090 1207, [go4:'V. 88, p. 1203; V. 76..p, 1083, V. 75, p: 183 » Dp. 263. 

uebec & Lake St. John Ry. 4,034,800 op azard Bros. & Co. announced in London in May ty that they were 

an. North. Pacific Ry. Co_.25.000.000 urchase at 90%, “5 First Mtge. Land Grant bonds of 1909, 
Can. North. Alberta R 09-2 3. De duly 11938. V. 107, p, 2187. 
Can. North Western Co. 2.000.000 5% Land Mortgage ere V. 100, p. 393; V. 97, p. 1424. 
Can. North. Sask. Ry. —— 1,000,000 
Oan. North Manitoba Ry. Co- NOTES.—The Canadian Govt. having purchased the bulk of the capita} 
Oan. North. Ontario Ry. Co__10.000. stock, funds were promuee to take up notes which fell due in 1918 and 1919. 
Dul. Winnipeg & Pac. Ry. Co. 3.060.000 V. 105, p. 2271; 106, p. 188, 2010, 2223, 2336, 2344, 2559, 2755; V. 108. 
Dul. Rainy Lake & Win. Ry__ 2,000, Pp. 2122. 
fae moet Lip By, Oo... ! Maturity. Short Term Loans Made by or Through— 

.000 April 5 1922 Ques. Secured gold notes of 1919. Trustee, Llo 
Co., Lid. 4.446.700 nk, London (V. 108, p. 2122, 1822, 649) 
10 stock of Can. North. Quebec Ry. Co.) (Gollateral Trust gold 6% notes of 1919, secured | 
uebec Ry. Co_. 2,090,000 Aug. 1 1924:by pledge of Canadian Northern Ry ; 
Halifax & South West. Ry.Co. 925.000 (zuar.) Gen. Mtge. 4s of 1934. V. 109, p. 370, 476 | 
Bessemer & Barry's Bay Ry... .000 June 1 1922 5%% secured notes of 1919 
Toronto Eastern R 7° 5 Dec. 1 5 be % gold notes of 1919 guar. by Dominion or | $8 000 ,000 
Toronto Suburban 500,000 Dec. 1 1924 anada. Callable at 101 (V. 110. p. 1288)) $6 ,000 008 
40,000 Mar. 1 1925 5% gold notes of 1922 guar. by Dominion of 

Toronto Dwellings, Ltd f i 2. ie ie Bs inns ee emmnneued $11,000,000 
‘federal Properties, Ltd 
Tor. Niag. & West. Ry. Co-_- ,00 Imperial Belting Stock Equipment Trusts Series Gold ($500 and Ae ,000 each) — 
St. Charles & Huron Pw. Ry-- . Interest Semi-Annual—All 4s Except Series *‘H-1"" and “*L-1"" 5s. 


Can. Nat. Transf. Co., Ltd-_- Install. Due.\ Ser. Date. Outst'd'g. insteh. 


' Ser. aa 
Seomontal Rolling Stock Co___- O-1.191 7 M&S ' G-1.191 65,000 
Can. Nor. Rolling Stock Co-- 50,000 : D-iz1912 pgs te 000 A&O | H : 1913 *199:009 


Can. Nat. Rolling Stock E-1-1912 210,000 105,000 M&S K-1-1914 
James Bay & East. Ry F-1 1913 $40 ‘000 210,000 M&S | L-1_ 1916 656. 000 180000 F 
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FUNDED DEBT OF CANADIAN NORTHERN RY. SYSTEM NOV. 30 1920. 


(Interest is payable semi-ann. on dates indicated by maturity except as follows: 


Date of Amount of Held by Amouni 
Securtty— Maturtty. Total Issue. Public. Pledged 
(1) Guaranteed by Dom'n Gort.: $ > 
Canadian Northern Ry.— 
3% lst M. deb. stk. 1903_._.July 19 1953 
34%% lst M deb. stk. 1908__July20 1958 7,896,588 
4% 1st M. deb. stk. 1914____Sept. 11924 44.866.647 
7% 8.f.@.deben. bonds 1920..Dec. 11940 24,794,000 
6%%s.f.g.deb. bonds 1921.__July 11946 25,000,000 
Canadian Northern Alberta Ky .— 
3%% ist M. deb. stock 1960 
34% lst M. deb. stock 1962 
1961 


9,359,997 9,359,997 

7,896,588 
17.960 ,3233 
24,794,000 
25,000,000 
3,149,999 3,149,999 
3,569,996 


35.770 .000 
104,613,248 


3,569 997 


1.540.003 
32,943,334 


Canadian Northern Ontario Ry.— 
34% % ist M. deb. stock May 
Total Dominion 
(2) Guaranteed by Province of Ontarto— 
anadian Northern Ontario Ry.— 
544% lst M. deb. stock....-. June30 1938 
344% ist M. deb. stock July 10 1936 


34,229,997 
71,696,914 





6,724,015 
1.135.982 


7,359, Y98 


6,724,015 
1.135.982 


7,859,998 





(3) Guaranteed by Mantioba Gort.— 

anadian Northern Ry.— 

4% Cons. deb. bonis 1904._..June30 1930 

4% lst M. deb. stock June30 1930 

4% 1st M. Wpg. Term. bonds July 1 1939 

4% Ontario Div. lst M. 1901_June30 1930 

4%% Ont. Div. lst M. 1901_June30 1930 
Canadian Nor. Manitoba Ry.— 

4%% lat M deb atock. 1930 
Manitoba & Southeastern Ry. Co.— 

4% lst M. bonds Feb. 1 1929 

Ee LE a a eee ee 

(4) Guaranteed by Saskatchewan Gott .— 
Canadian Northern Ry.— 

4% 1st M.deb. stock 1909_..Jan.23 1939 13,709,400 
Canadian Northern Sask. Ry.— 

44% ist M. deb. stock 1943 1,174,813 

14,384,213 


12,436,280 
4,319,999 
3,000 ,000 
5,580,607 

164,980 


160,680 


512,460 
- 26,175,005 


x12,436,280 
2,859.999 
3,000 ,000 
5,580,607 





24,554,326 


b8,030,000 5,679,400 


1,174,813 
6,554,213 





3,030,000 
(5) Guaranteed by Alberta Gort .— 

Canadian Northern Ry.— 
4% 1st M. deb. stock 1909_..Feb.25 1939 9,726,364 

Canadian Northern Western R 
44%% lst M.deb.stk.1912-'13.Feb.16 1942 6,424,000 
4% % lst M. deb. stk. 1911..Oct.22 1943 2,799,998 
Total 18,950,362 
(6) Guaranteed by Brit. Col. Govt .— 

Canadian Northern Pacific Ry .— 
4% lst M. deb. stock 1909___April2 1950 20,999,998 
4%% ist M. term’! stk. 1913_April2 1950 8,614,000 
4%% 1st M. branch lines stk_April 2 1950 5,543 ,528 
4%% 2d charge deb. stock.._April2 1950 4.999.999 


40,157,524 


Grand total Provincial 108 ,027,102 
z Includes $1,652,233 reserved to retire the following 


b5,586 ,666 


b6 424,000 
d2,799 ,998 
14,810,663 


4,139,699 


4,139,699 


16,412,001 4,587,996 


4.999.999 
25,026,001 15,131,523 


80,280,988 27,746,115 
underlying issues, viz.: 








a Mar. © 8S. 30;bJ.&D.:;cJ.&J.20;dM.&N.;eJ.&D.30; 8A.& O.cnhJ.& J, 


Date of Amount of Heid by Amouns 

Securtty— Maturtty. Total Issue. Pubdlic. Pledgeé. 

(7) Unguaranteed Securtttes— 3 ra ¢ 
Canadian Northern Ry.— 

4% Perp. Cons. Deb. stk.1903 Perpetual 61,837,789 e44,943,019 

4% ist M. Pas Mission bonds_April 1939 880,008 

4%% ist M.Gunflint Br. bds.June 1930 

4%% ist M. Pr. Albert bds..June 1930 

Minnesota & Man. Ry.4%-..-.Sept. 1931 
Canadian Northern Ontario Ry .— 

4% Perpet. Cons.Deb.stk.'09 Perpetual 
Central Ontario Ry.— 

5% 1st M. bonds 1909 
Bay of Quinte Ry.— 

5% 1st M. bonds, 1902 Jan. 2 1927 
Canadian Northern Quebec Ry .— 

4% Perpet. Cons. Deb. stock. 
Great Northern Ry. of Canada— 

4% 1st M. bonds 1904 Oct. 1 1934 
Quebec & Lake St. John Ry.— 

4% Perpet. lstM.deb.stk.1912 Perpetual 
Duluth Winnipeg & Pacific Ry .— 

4% 1st M. deb. stock 1909..-June 1 1939 
Halifax & South Western Ry.— 

lst M. bonds 
Toronto Suburban Ry. Co.— 

44%% list M. deb. stock July 15 1961 
Niagara St. Cath. & Toronto Ry.— 

5% 1st M. bonds 1 Nov. 1 1929 

5% 2d M. bonds 1910 Nov. 1 1929 
Mt Royal Tunnel & Term. Co., Ltd.— 

5% ist M. rent charge stock_- Apr. 15 1970 
Qu’Appelle L. L. & 8. Ry. & C. B. Co 

4% ist M. deb. stock 1906.._July 1 1936 
James Bay & Eastern Ry .— 

5% 1st M. bonds 


16,894,770 
, 880,000 


693.900 
349,000 


12,658,910 


Jan. 1 1934 903 ,253 


730,000 


Perpetual 65,435,127 e5,250,369 


3,505,750 3,505,750 


4,486,814 4,359,015 


8,221,907 7,011,324 1,210,853 


Sept.30 "42 6,663,667 4447,000 1,216,667 


2,628,000 2,628,000 


1,504,600 


536,500 536,508 


11,430,033 2.153,013 9,191,367 


5,019,540 


Sept. 1945 306 ,606 


Land Securtttes— 
Canadian Northern Ry.— 
5% Land mtge. debs. 1913..._June 1 1923 


16,921,886 9,773,333 





Total unguaranteed 149,710,364 104,238,566 45,319,958 





Total guaranteed and unguaranteed 
Short-term note issues (see text) 


362,350,714 256,216,468 106,009,407 





Total funded debt 289,889 801 





Income charge 5% convertible deb. stock.... 25.0060,000 24 139.007 
Imperial rolling stock equip. trusts (text) _-. pee text 


Si'ton Branch 4s of 1899, due Feb. 1 1929, $1,137,340; Manitoba & Southeasters 
és of 1899, due Feb. 1 1929, $512,460; Gilbert Plains Branch 4s, of 1900, due Nov. 1 1930, 


$2 433 





Can. No. Rolling Stock Gold 2; ,000 Ss Certfs. (Pep xxx) Guar. OC, N. Ry. 
Series ‘‘A’’ 1918 (int. J. J.) due July 1 annually, 1920, 
$750. 000; 1921- incl., © 10. 000 each and July 1 127 and 
1928, com (V. 107, p. 81 $2 
Series B, 1919 (int. J & J), due $375,000 J. & J, July 1 1920 to 
Jan. 1 1929 incl. (Vv. 108, 


»750,000 
5,625,000 


) 
Series C, 1919 (int. M.& N N'}. due $375,000 M. & N., Nov. 11919 
_& . ), e Sean’ 000 J. & D., June 1 1920 


to Dec. 1 1929. aed, (Vv. 110 166) 
Government purchase of palien stock. 


GUARANTY .—For first 3 years after road is opened from Akasa to 
Quebec the Govt. agreed, at t a fequen ¢ rove ny, to advance alli or 
any portion of the int. on the $45 e auth. in 1914 (see 
above) and not to enforce the re- wor tnnd y fe =. until the princi ma- 
tures rovided the company pays 4% int. on any sum so advanced 
(V. 98. p. i . 1601.) Similar provisions were made r ting the 
Dominion guaranty of the bonds on the Oanadian Northern Ontario Ry 
between Montreal and Port Arthur, but for 2 yearsonly. V.105, p. 1304. 


REPORT OF COMMISSIONS.—(V. 104, p. 1700).—V_ 104 p. 1806, 
1754, 2235; V. 105, p. 1207. 


REPORT Font ending Dec. 31 1920, V. 112, p. 2078, 2184. 
Years ending Dec.31— 192 lvl7. 
Gross oper. revenue. ___$68 541 393 $55.353.930 $49,062,713 $41,470,022 
Net earnings .._ __def.15.723,875def5,700,648 3 rf 437 7,443,369 

Fixed chgs.C.N. Ry__. 9.455,084 6,875,466) Not 
do  ofaffiliated cos. 4,890.2591 19,969,710; 44, 301. 208) reported. 
Int. on demand, &c.,Il'ns 9,974,613 6.721.574 


Balance, deficit $40,043,831 $25,670,358 $14,497,810 


DIRECTORS under Canadian Government ownership: D. B. Hanna, 
Pres.; A. J. Mitchell, V.-Pres. in charge of finance and accounts, and E. R. 
Wood, all of Toronto; Major Graham A. Bell, Ottawa, Ont.: Robert Hob- 
son, Hamilton, Ont.; Sir H. Laporte, Montreal; R. T. Riley, Winnipeg; 
Col. Thos. Cantley, New Glasgow, N. 8.: A. P. Barnhill, St. John, N B. 

Secretary is R. P. Ormsby; Asst. to President, A.J. Hills, all of Toronto, 
Ont.—(V. 114, p. 518, 625, 853, 1062, 1406.) 


CANADIAN NORTHERN ONTARIO RY.—Owns: Montreal to Port 
Arthur, 1,010.94 miles: Toronto to aprect, 276.43 miles: Toronto to 
Ottawa, 250.25 miles: total, 1 537 .62 miles. . 92, B, tea We PLE p. 1023. 
Owns modern ore-handling plant at Key me miles from mines. 
a ecting securities see Canadian Northern Ry. above and V. 87, p. 96: 

, Pp. 1060; V. 93, p. 1190, 1667; V. 92, p. 1635.) 


‘CANADIAN NORTHERN PACIFIC RY.—Yellowhead Pass to 
couver and Pacific tidewater, about 500 m.; also 15 m., Victoria Co. 
Patricia Bay (in operation). Also under construction a 150-mile line to the 
east coast of Vancouver Isl. and a 145-mile line to Vernon, and thence via 
Long Lake to Kelowna and to Okanagan Lake. V. 92, p. 1309; V. 93, p. 
526; V. 101, p. 46; V. 103, p. 2078; V. 105, p. wg 4 Has trackage rights be- 
tween New estminster and peqgcurer. B. 9. .67 miles. . 105, p. owt 
V. 93, - 1461; V 94. 1565; p- 3 'o3-'V. 90.0 80 V. 89, 
1141; +s Oe 56 ast. 183 OF po B97) BEhe Vv. 100: 
1591. 3 viv. 105, p 1207 ) 


CANADIAN NORTHERN QUEBEC RY.—Owns Montreal to Quebec. 
and branches, in all 405.11 miles. See V. 95, 1402; V. 97, p. 1023. 
Capital stock, a. 550,000 ll and ,000, G60. statutory stock: 
outstanding, $9 556 ),000. In Dec. 1920 the ‘Can. North. Ry. owned 
$2,000,000 of the company’s stock and also 71.9% stock in Northern 
Consol. Holding Co., Ltd., which owns $5 144 ‘900 of ON N. Que. Ry. stock; 
total so eres. "$7,144,600, or 74.7%. . 95. D. 1471: V. 96, Dp. 


201; V. 97 
4% etual vwwX stock, see Canadian 


SECURITIES.—Regardin 
N ern Ry. above and V. &4, p. p69 
bonds ,-§ the Greai or. fy. of Canada, 
as to prin. and int. by mem or. ny o7- Centra! Trust Co. of 


There are $3 505.750 4% 

Office, Toronto, Ont.—(V. 96, p. 201; p. 950; V. 107. p. 2187. Ma 

CANADIAN PACIFIC Ay — (See Maps).—Owns a trans-continental 
Railway from Montreal to the Pacific Ocean, made up as ‘followsDec 31 1921 


Montreal to Vancouver. 2.895 Also controlled but oper. sep.— 
Branches, leased lines, &c___.10,547!aMinn. St. P. & Sault Ste. M_.41,376 
——— |aDuluth South Shore & Atlantic 621 
Total in traffic returns. .13,444|aMineral Range 101 
Mileage of other lines worked __ aSee each company’s statement. 
Lines under construction 400 |Steamships, see V. 114, p. 1424. 


The 5 mile tunnel! through the Selkirk Mts. was put in use in Dec. 1916 

HISTORY, Y ta —Incorporated Feb. 17 1881 under charter from Do- 
minion of Canada. eceiving $25,000,000 in cash as a subsidy; also 25,000.- 
000 acres of land, all to ~} fit for settlement. 


6 000,000 
Vv. 107, p. 81; V. 109, p. 172. 





Van- 


—" 


Full ener resume by Chairman in May 1918 with statement as to 
company's $253.000.000 of outside assets was In V. 106. P- 1 Kaslo 
& Slocan Ry. odes and bonds, see V. 107, p. 2097. In Ju y 1920 assumed 
operation for a period of 5 years of the Edmonton Durvegan & Brit. Col. 
and Cent. Canada Ry. Cos. See V. 112, p. 1408. Acquisition by Govt. 
epentes -o ded rail plan submitted by Chairman Lerd Shaughnessy. 

. 112, p. 5. 


STOCK.—The Issue of preferred must never exceed one-half the commons. 


OOMMON DIVS— )'03. '04-'06. '07-'09. °10. y- "12 to June 1922. 
RR. earnings since 1902} 5% 6 yrly. 6 yrly. 6% 7 ZTyrily |\2%% quar. 
Land sales, int., &e_...} —-. lyrly. 1 23 yrly/ 

BONDS, DEBENTURE STOCK, GUARANTERD BONDS, &c.— 
List of securities owned Dec. 31 1921, . 114, p. 1426. 

The shareholders on May 4 1921 es the directors blanket authority 
to issue any form of security for any pes. provided it is junior to the 
Consolidated Debenture 4% stock, and does not exceed the amount of this 
stock. It was also announced in London on May 6 1921 that the company 
had sold £800,000 5% “tan ck V. 112, 1976. 

Late in 1916 $40,000,000 Consolidated debenture stock over and 
above the $176 284.882 (£35.611,124) then listed on the London Stock Ex- 
change, was issued and loaned to the a Treasury for a maximum 
period of five years, at a premium of ‘4% per annum, over the interest 
payable on the stock. Provision is made fn the agreement for the sale to 
the British Treasury of this stock in annua) instaliments, should the com- 
- ny require money for any of its purposes in Great Britain, and = 

reasury reserves the right to purchase all or any of the stock Sarton 
five years at 80% of face value. V. 104. 1604. 1388; V. 106. p. 1241. 
The balance sheet of Dec. 31 tigi showed 238, 206, 432 Consol. debenture 
stock outstanding. V. 108, 1280. 

In June 1890 company ‘Bui waranteed t the 2 Deincipel aad interest of $20,000,000 
4% bonds issued by the & Atl.; also 4% int. on Consolidated 
bonds of the Minn. St. ay seen M. ., and in 1899 interest on the Ay M. 
4s of the latter. Owns ul. So. Sh. & Atl. console, $15,107,000, ete 


St. Lawrence & Ottawa bonds are endorsed with the Canadian Pacific’ 8 ac- 
ceptance of a 999-year lease at a rental sufficient to pay 4% int. on bonds; 
and the bondholders’ agreement to accept Int. at 4% (instead of 6%) and to 
refrain from demanding principal (due 1910) during lease. V. 90, p. 1361. 


The New Brunswick Ratlway consolidated debenture stock has interest 
guaranteed by Canadian Pacific; interest on the lst mtge. bonds, though 
not guaranteed, is paid out of renta) under 999-year lease of 1890. 

The Caigary & Edmonton Ry. debenture stock Is guaranteed interest at 
4% under new lease of 1903. V. 76, p. 435: V. 77. p. 636. 


The Lindsay Bobcaygeon & Pontyooe Ry. ponds, are issued under a 99- 
year lease covering the interest 77, p. 1225; V. 79, p. 2085. 

The First & Ref. M. 4s of the Aroostook Vy. locate) RR. are issuable 
at rate of $25,000 per mile. Denom. £100 or $500. Sink. fund, of 1% 
yearly of issued and outstanding bonds om Feb. 1 1916-20, 1% there- 
after. Call. fors.f.at105. V.89, p. 846; V. 90, p. 107; V. 92, Dp ~ 259. 


Kettle Valley Ry.—See V. 108, p. 1721, wy 
Victoria Rolling Stock & Realty 4 %V ce . 1672, 543: V.100.p. 139. 
In March 1920 sold $12,000,000 6% ad trust ctfs. V. 110, p.1288. 


SPECIAL INVESTMENT FUND NOTE CERTIFICATES.—On 
Dec. 8 1913 a trust fund was created known as “The Special Investment 
Funds’, made up of deferred payments on land sales and securities in which 
the cash proceeds of land sales are invested, to the aggregate of $55.000,000: 
Royal Trust Co. of Montreal, trustee. Stockholders were offered 
right to subscribe pro rata for $52,000,000 6% note certificates at 80. The 
certificates are paves at their face value on or before Mar. 2 1924. but 
may be redeemed by drawings at any time. Interest is payable at the 
Bank of Montreal in Montreal and also at par at the agency. of that bank in 
N. Y. City, and at the agenc i. jondon at the rate of 4 2-3 per peund 
sterling. v. 97, D. pee 1897 fa.f p. 544; V. 103, p. 937. Compare 
V. 106, p. 1242, ‘1243: V . 112, D. 


Lands .—Lands menehé Dec. Ae ine were 137,692 acres in Manitoba 
(book value $1,376,920), 1,214,587 acres in Saskatchewan (book value 
si3° 789,631), 2, 521, 105 acres in Alberta (ook vane Se. 129 ,62: 5), 1,073,651 
acres in British Columbia (book value $5,273,743), &c. Total of all lands 
owned Dec. 31 1921, 5,606,351 acres (book Lt. $91,962,630). 


SUB.0OO8S.—Dominion Amante Ry., Yarmouth to Truro, we branches, 
total 247 miles, with 45 ~ les ET e to paver is leased for 999 years 
2. V-91.p. 728: V v.90 0, 1424; V v.93... p. 1461; v.94, Pa 

ion 35 ¥ . 
i Vv. rit D. 617, Quepec Central 92. 1 o> } 93, .* 3+ Bez 1106; V. 94. 


1625; V. 96, p. 361 
——Jan. 1-Mar. 31—— Jan. 1-Dec. 31—— 





* RARNINGS, — 
922. 1921. 1921. 1920. 
489,294 $41, 1940, 143$193,021,854$216,641 ,349 


ans .C. C. figures.) — i 
| Gross -..-..-.-------- $36.4 3'905.725 34,201.740 3.153.044 


3,558,471 
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RAILWAY STOCKS AND BONDS 


[ VoL. 114. 











Mties 
Road 


RAILROAD COMPANIES Date Par 


[For abbreviations, &c., see notes on page 6) 


Amount | Last Dietdend 


and Maturtty 


When 


Rate Places Where Interest and 
% Payable Dt 


vidends ars Payable 





Canadian Northern Pacific} Northern Ry. 
Canadian Northern Quebec) above 
dian Pacific—Stook $335,000,000 authorized -- - 
eferred stock limited to 4% non-cumuiative. ~~ = 
Pirst mortgage on Algoma Brg &r 
Gonsol ——— debenture stock 
Note Certificates special investment fund red par-. 
Viet Roll Sitka RosityOo aq Ly ser $470 .000saPeP.c* 
Equip tr cert $500,000 s 
Securtites of Princtpal 1 Leased, a&c., Lines. 
Manitoba S W Col Ry $12,000 per mile int guar gold 
Atlantic & Northwest—1st mortgage gold gu..c* &r 
St Lawrence & Ottawa—frst mortgage gold see text 
Ontario & yee ts stock guaranteed in perpetuity - - 
Ontario & Quebec deben interest guar in perpetuity 
Toronto Grey & Bruce Ist M gold interest 4s rer 
ney Brunswick Ry list M gold int from rental --- 
etua) consol debenture stock, interest soar. . 
Leg hy k So lst M 
+ & Edmonton deb stock gold interest as rent 
Branch line bonds $1,040,000 (owned by CanPac) 
Lindsay Bobcayg & Pontypool Ist M $700,000 gold 
Quebec Centra! stock dividend guaranteed 
lst M deb stk {nt gu red 110 after 20 yrs 
2d M deb stock prin and int guar 
3d M bonds prin and int guaranteed 
Aroos Va) (EZ!) RR ist M g red 105 int guar 
First & Ref M $1,700,000 call 105 int guar_Ba.xc* 
Minn St P & Sault Ste Marie and Duluth South Shor 
Cerolina Central—Sonds—See Seaboard Air Line Ry 
Cero Cacht & Ohio—-Lick Crk & L E list M gassu-_-_x 
lst M $15.000,000 red 110 F.xc* 
Mortgage gold notes $5.000,.000 red = ext_Eq.xo* 
Cumulative income debentures red. 
Eq gold notes | pl aed 83,p. 451) due $50, woes 
do do due $13 .000 ? 
do do ad “pe due $38. 000 s 
do do fer “G"’ due $42.000 om not call cpr 
do do (U SRA) des $414, 000 ann G 


Canadian Northern Pacitic} 3 Canadian 








3 
o 


oe altel | 


June30 1922 2% Lond & 64 WallSt, N Y 

Apr 1 1922 2%\Company’s Office, vent 
July 1 1937 Baring Bros & Co, Lone 
Irredeemable Company’s Office. Loné 
Mar 2 1924 t. 
July’22-July °28 
Oct '22-Aprl'32|Guaranty Trust Co, N Y 


June 1 1934 London & 64 WallSt N Y 
Jan 1 1937 Baring Bros & Co, Lond 
See text Can Pac office, London 
June 1922 3% Montreal and London 
Morton, Rose, London 
Toronto and London 
— 


oO 
July 11933 2%/Guaranty Trust Co, N Y 

002 Can Pac Office, London 
1955 Can Pac Office, Montreal 
July 1 2002 Bk of Montreal, Toronto 
July 15 19222% 


Jan 
Jan 
Aug 11929 
July 1 1961 
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N VY and Augusta, Me 
Bankers Trust Co, N Y 


aS; 
andi 
ee geenengaenen 


tements of ‘thos 


195, 000) 
13,950,000 
5.000000) 
5,000,000 
50000 
65.000 
380 000 
420.000 
5,382,000 


® 
0 
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Jan 1 1933 
June 1 1938 
July 1 1°30 
July 1 1935 
Aug 1922 
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To Jan 15 1935 Guaranty Tr Co, N Y 
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REPORT .—-Report for 193) in V. 

Calendar Years-— 1921. 

(1) Revenues— 
Passenger ____ 
Freight _ 

M , express, &o__ 


114, p. 1400, 1424, 2143: 
1920. 1929. 


$ 
30,837,254 
110,187,288 
16,513,156 


176,992,060 157,537,698 
32,933,036 34,502,388 
10,161,510 10,177,513 

500,000 


500,000 
193,977 


$ $ 

. 41,565,885 49,125,739 
-128,849,446 145,303,400 
. 22,606,524 22,212,210 
193, 021.8 54 216,641,349 
34,201,740 33,153,044 
_..- 11,519,072 10,775,409 

500 ,000 500 ,O00 


46,182,151 
111,064,442 
19,682,467 








Total earnings 
Net earnings _-. 
Fixed charges__ 
Pension Sons <- | 
To special income acc’t 
©Com. divs. 7% p.a.(with 

3% p. a. from special 

income—hbelew) _____ 18,200,000 
Pref. divs. (4% p.a.).__ 3,227,276 


755,392 


6,839,001 
.- 4,148,198 


1.742.591 
7800000 


Balance __. 3 942.5 591 : 3,166, 448 
Total special incorae____ 21,767,491 18.580.292 


yr OFFICERS. I med iaee Smeunes K. - Pres., E. W° 
Beatty; Vice-Presidents, I. Care RR. Macinnes, Anthony D 
Mactier, D. C. Coleman ‘ath Geant tall; Montreal Sec., Ernest Alexander’ 
Treas., H. E. Suckling; Compt., J. 


DIRECTORS.—Richard B. p daadg i Herbert 8. Holt, Chas. R. Hos- 
mer, Hon Fred. L. Beique, K.O.. Lord Shaughnessy, K.C.V.O., Colonel 
Frank S. Meighen, John K. L. Ross, Edw. W. Beatty, Sir Vincent Meredith, 
Grant Hall and Hon. William J. Shaughnessy, Montreal; Sir Edmund B. 
Osler, Toronto; Sir Thomas Skinner, London, England: Sir A. M. Nanton, 
Winnipeg. Main office, Montreal. N. Y. office, Madison Ave. & 44th 
St.—(V. 114, p. 304, 737, 853, 1400, 1424, 2143.) ae enon 


ote se ig &* OHIO RY.—(See Map.)—Uwns frou 
pm to Spartanburg. 8. C., 277 m.; branch, Carbo, Va., to 
Laurel wy Sad 6m.; trackage, Carboto St. Paul, Va., 8 m.; total, 291 m 
The = "forms a low-grade heavily built link in the through line for 
general traffic between the Great Lakes and the Atlantic seaboard, 
serving extensive coal ht owned by Clinchfield Coal Cor.- 
pont. See V. 161, e 20 102, p. 611; V. 94, p. 1448; V. 97 
Bate ts v. Ph A 1692: 100, p. 900 - V. 104, p. 75, 365. Connects at 


N. O., with Seaboard Air Line R , with which close relations are 
maintained cata] tidewater is reached. Vv 88 t 


8, 044; V. 87, 670. See 
win of expert. V. 102, p. 2076. - ” 
Feb. 1910 arang with 7 a Ry. to send coal to Charleston, 
. O., for export, &c. § 


18,200,000 
3,227,276 


450,359 


6,472,403 
4,494,045 


19,966,448 
4, 800,000 


_— — —_ 


18,200,000 
3,227,276 


$44,250 


18,200,000 
3,227,276 


2,203,662 


2,214,869 
6.913.882 
$428,751 
7,800,000 
398. 705 
14,164.51] 











Balance, surplus__-. 
(2) Other Income— 
Earnings Ocean SS., &e-_ 
Ind., divs., &c., ree’d 








eS 
Dividends (3% p. a.)_- 


— 





V 90, p. 558; V. 95, p. 359. 


STOOK ,—Authorized. $50,000, 000, of which $25,000. = is 6% pref. and 
$25,000,000 com.; outstanding, $25.000.000 com. and $11.500,000 pref. 
of which $1,500,000 has been owned by Holston Corp., a subsidiary of the 
railway. A further $2,000,000 pref. was deposited with Naw = mortgage 
gold notes to provide for conversion of notes. V. 5: 103, 


ff 
1980. Dividends on pref., 3° i- 
Peel clusive. None since. D 3% semi-annually mo. 1913 tot to a. 1914, 


ONDS, ETO.—First mtge. of 1908, 86, 
he $2,000,000 Ist M. 5% notes, due Jule 1 
int. till July 1 1920. On the latter date the notes were again extended to 
July 1 1930 and the issue increased to $5,000,000, all of which have been 
Senceit ted with the Govt. as security for a loan of $2,000,000. This total 
ete of notes has the right of conversion into pref. stock $ for $. 
- 109, p. 1179; V. 89, p. 285. $5,000,000 Elkhorn uxtension Mtge. 5-yr. 
35, notes extended to Jan. 1 1923, are pledged for 1 year 6% Govt. loan. 
Car trusts of 1917, V. 104, p. 2235. On May 18 1917 purchased $475,000 
Ist Mtge. 5% gold. bonds, $50,000 6% Conv. lst Income debens. and $250,- 
6% 2d Income debens. of Black Mountain Ry. Co. (Kona,N.C., to 
Eskota, 24 m.; in 1918 built 2.30 miles in Nor. Caro.). An opten to 
purchase the entire $50,000 capital stock was also obtained. V. 106, p. 2219. 
>. er ee income debentures, V. 112, p. 161. Govt. loan, V. 111, 
- 261, 293, 1471: V. 113, p. 167 4, 2310, 2818. 

a P- whe eee jentecd securities Gee Vv. 1. Pp. 1688) he my y ony $1. .500 ,000 Holston 
oO abie at par and convertible $ for $ into Car. Cl. & O. 

stock .— See stock above. . . 
Equipment trusts ($6,043,500) issued to Director-General for rolling stock 

ted to this company. See article on page 3. a 


aaa 
Was ce ties Jan. - Mar 93 lan. OSes, Shanna 
. C. figures.) 1922. 921. 921. 1920 
$1,861,348 $1) 753. 275 $7) 464, 112 $7, BAO. 880 
495,851 107 ,654 1,702,140 1,197,908 
REPORT.—For calendar year as reported by company on compa 
basis disregarding Federal Rb or Ml Prine _— mel 
Years name Dec. 31. 
Coal carried, tons 
‘Total oper. revenue__-_- $7. "464.112 
Net after taxes l, 0 
Ms 920.658 


Hire of equipment, &c_- 
Total income $1,622,798 


$3 470,626 $1. rit #5 
Int. on funded debt____ $1,187,582 $1,605,274 
Int. on equipment trust_ » g 407.138 288 ,290 
Misc. int. and rents_-_-- ’ 21,203 CaF 71 ‘092 


Balance, sur. or def__sur$723,608 sur$555,859 def$4,220 Par ge 





. 667, 856; 88, p. 944° 
919, were 5 eaten at 6% 


1920. 1919. 


4,261,427 3,877,502 
$6,277 826 


$7 560,980 
2,318,716 1,348,732 
1,151,910 142,638 


1918. 
2,966,917 














OFFICERS.—Norman 8S. Meldrum, Pres 
24 Broad St., N. Y.: 1. McQuilkin, V.-P.; 
City, Tenn.—(V. 114, p. 516, 1650.) 


CAROLINA & GEORGIA RY.—(V. 112, p. 61) 


ARCOLA & NORTHWESTERN RY.—Owns wane road, 

hester, Edgemont, N. C., 133% miles. V. 107 R- 502. The 
Seeemeies Ah. Navigation Co. was acquired in Sept. 191 

Stock auth., $1,000,000 each of com. and 4% non-cum. pref.; outstand- 
ing, $854.250 com. and $550.000 pref. stock. Of the first 5s due 1953! 
$1.500.000 were ured to rétire al) ‘wndariying bonds and $1.000.000 were 
applicable to extensions, new equipment, &c. For 1921. gross, $693.7 
net, $71,084: int., taxes, &c., $188,460: bal., def., $177, 376 

Pres., Fairfax Harrison: Treas., E. F. Parham. mm A 105, D. 605; V. 107. 
p. 500, 1099.) 


CAROLINA & VADKIN | RIVER. Re —Owns High Point via Thomas- 
ville and Denton to High R 5 miles. Freight is ewitched elec- 
trically to the main line. TL. “a Hoic 4 of Greensboro, N. C., was ap- 
pointed receiver in April 1922. 

npaid. On June 8 1917 W. N. 


Coupons due June 1 1917 remain 
Coler & Co. of N. Y., who had financ the enterprise and then owned 
stock, made an assignment to Arthur 


some $250,000 bonds and $1,800,000 
D. Hammond of Brooklyn. 

Bondholders’ committee: Alvin W. Krech, Chairman; Samuel Armstrong. 
S8ec.: Equitable Trust Co., depositary. ‘Reorg. poms. it is hoped 
without foreclosure. V. 104, - oan. V. 105, p. 2 

Stock authorized, common, 000 .000: pref., 5% non-cum. $1,000,000; 
outstanding, common, $1 340,000. oc pref . 200, : par $100. 

Office, High Point, N.C. N. Y. office, 43 Cedar St. ool 114, p. 1764.) 

CATASAUQUA & FOGELSVILLE RR.—Catasauqua, Pa., to Ritten- 
house Gap. P 19.67 m.. and branches, 31.76 miles. Stock, $4 2 960 (par 
$25); $254, 300 is owned by, Reading Co. Divs. paid in 1904-05, 7%; in 
1905-06, 8%: 1906-07, 8%; 1908-09, 8%: 1909-10, 10%; 1910-11, ea: 
1911-12, 50%: 1912-13. 10%; 1913- 14, 10%: ALS 15, tar’ ois- 16. 15%. 
1916-17. 30%: 1917-18. 30%: 1919, 30%: 19 : >. For cal. 
year 1921, gross, $516,501; TK, pa taxes, 3155. 613. A .. heneone. $36 066; 
deductions, $10,364; bal., sur., $180,915. 


CATAWISSA RR.—Owns from Tamanend, Pa., to Newberry Jct., 
104.05 miles; second track, 40.07 miles; total, 222.20 miles. 
Dec. 1 1896 for 999 years to Philadelphia & Reading Ratiway. mente. 
int. on bonds, 5% divs. on pref. stock, al! taxes and $8,(W0 for org. ex 
See also V. 63, p. 969, 1116. In Nov. 1917 paid the dividend of 2% 
on the pref. stocks less 5 cents per share for war income tax; May 1918 i 
24% on pref. stock. In Nov. 1918 the dividend of 2% % on the preferred 
stock was paid less 12 cents per share for war income tax. In May 1919 
_ 2%% oe. the preferred stock less 13 cents per share for war income tax. 

rom Nov. 1919 to Nov. 1921 paid semi-annually 24% less 10 cts. for 
corp. enh tax: on May 19 1922 paid 2% less 13 cts. for corp. income 
tax. Of the pref. stocks, $1,000,000 is od pref. Common, wie 159 ,500; 
par, $50. Reading Co. owns $732,800 common.-——(V. 96, p. 21.) 


CAYUGA & SUSQUEHANNA RR.—Owns from lh bh River to 
Ithaca, N. Y.,34m. Leased during length of charter and renewals aoe 
to the Delaware Lack. & Western at a renta! of $54.600 a8 year. Divs. pale 
are 9% yly., with an occasional extra: 1904 9% % was paid. V. 106, p. 497. 


CENTRAL ARGENTINE RY., LTD.—ROAD.—Extends from 
Buenos Ayres, a city with a population of about 1,800,000, 5 
the city of Rosario, to Cordoba, ta Fe and Tucuman. Comprises 3,3 
miles of track (all except 202 miles | is owned in fee; and partly double-tracked). 

posed extensions, V. 111, p. 


ORGANIZATION oa organized In 1863. Operates under a 
perpetual concession and an amended law Contract running until 1947, 
entitling it, without restriction, to charge such rates. pavable in gold equiva- 
lent, as will net 6.80% on the ‘capital investment recogn by the Argen- 
tine Government. now amounting to over $250.000.000. In Heu of taxes. 
3% of the net receipts go to the Government 


Outstanding Capitalization (at $4 86 to £) June 30 1921. 


Cent.Deb.3 4% %stk.(150m) £85, eH brag 6% notes (new)... £500,000 
4% % West. Ann.(202m.) 2.017,500|4%% ron-cum. pref. stk. £9,695,718 
4% Deb. stk. (gen'l chg.) £13,461. 696 | Consol. ordinary stock... 28,186,950 
10-vear 6% notes (new)... 3.092.783! Deferred stock att .800 
The Consol. Ordinary stock Is entitled to non-cum. 5% dividends before 
the deferred stock receives any dividends and shares equally with the de- 
ferred stock in the distribution of earnings after the vagtes has received 5%. 
Offered in March 1917. V. 104, p. 256, 1044, 1144; V. 105, p. 1998. 


CONVERTIBLE NOTES.—tThese have interest payable without de- 
duction for an taxes imposed by Great Britain or the Argentine Republic. 
penem. 1,000. Prin. and int. payers in N Y.in U.S. gold at office ¢ 

jg veh. & Co.; in London at London County & Westminster Bank a 
$4 85 per £l sterling. The entire issue, but no part, may be a4 
at 102 and int. on and after Feb. 1 1922 upon six months’ notice. 

They are convertible at option of holder any time after Jan. 31 1918 
prior to redemption into ordinary shares of £10 each. at par, $4 85 per £1 


EARNINGS.—For fiscal year ending ame 30 1921. 
June 30 Years— 1920-21. 9-20. 1918-19. 
£9 .746 .664 ps 169. 754 £6.925,798 
£2,.421,647 £3,308,374 £1,330,586 
836 9 25 ; 836 yt o, 836,724 


436, 436 000 
1,563 ,784\ (6)922,827 


(2)564,047 
Balance, surplus-_---- £166,299 £1,112,823 £49 746 


Chairman. Sir Joseh W. Todd, Bart. Office, 3A, Coleman St. 
E. C. 2.—(V. 113, p. 2310.) 


.,and J. J. Campion, V.-Pres., 
John W. Sanders, Treas., Johnson 


Pa., 
Re-leased 


1917-18. 

£6,184,089 

£1,860 ,996 
833 ,044 


Gross earnings._.___--- 

Net income.___----- i 

Interest, &c 

Pref. stock (44% %)---- | 436.000 

Ordinary stock (2) 564,047 
£27 ,905 

. London, 








May, 1922.] 
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[Vou. 114. 











RAILROAD COMPANIES | asties Date Par 


[For abbreviations, &c., see notes on page 6] Road Bonds 


f 


Piaces Where Interest and 
Divtdends are Payable 


Amount Rate When 


Payable 


Last Dividend 
and Maturtty 





Value Outstanding % 





Carolina Clinchfield & Ohio {Concluded} — 
Bonds Gucranteea, Prin. and Int., by Endorsem't— 
Holston Corp Realty & Coll Tr Co convert notes 
call at par convert into Ry pref Ce.c*&r* 
Black Mountain Railway lst Mtge 
Canolise & North western—ist M $2, 00, 000 gold - - Gx 
Caldwell& Northern ist M 
Carolina & Yadkin Riv—ist M g red 1056f_.Eq. xe 
tasauqua & Fogelsville—First M gold...PeP.xc 
wissa—Pref stock 5% guar P & Ry (see text) 
irst consol mortgage $2,215,000 gold_._-PeP.xc”* 
Cayuga & Susquehanna—Stock 9% rental) DL & W-. 
Central Argentine Ry—Conv gold notes call (text) G 
Central Arkansas & Eastern—See St Louls Southwest 
Central of Georgia —— stock 
erred stock 6% cum 
Ten-year Secured bonds call after June 1 1924__xxx 
lst M $7,000,000 gold______._--------- G.xc* &r 
Refunding & General Mortgage 
Consolidated mortgage $18,500,000gold__Ba.xo* &r 
Mobile Div lst M (Columbus to Andalusia’ g..G.xc* 
Macon & North Div lst M $840,000 gold__MBa. xo* 
Ocon Div lst M Brewton to Dover $6,000 p m_ G.xc* 
Batonton Branch first mtge not guaranteed gold_x 
Mid Ga & Ati Div lst (consol) M $9,000 pm. m_._G.xc* 
Mhattanoogsa Div purch yr M $2,400 G.xo* 
Chattanooga Rome & So ist M $500, O00 ¢ bar rg 
Upper Cababa ist M g due $15, O00 s-s call 1 
Greeny & New lst M g due $15,090 sa call 102 
lst pref incomes) Interest up to o% f 
24 do do gold if earned { 
Bd do do non-cumulative | Baz 
Central RR & Bx coll tr bonds g red at 110__. Ce.o” 
Bauip trust series L $50 900 semi-annually 
do Series M $59,000 semi-annually 
do Series N due $66,000 annually 
Ooean SS Co first mortgage goid guaranteed _Ce.zc* 
Augusta & Savannah stock guar (no bonded debt) - 
Southwestern Railroad stock guar (no bonded debt) 
Chattahoochee & Gulf stock guar 
First M gold $2,000.000 int rental sf red at 102 kx 





91\ 1 





Apr 1 1926 
Apr 1 1936 
July 1 1952 
June 1 1957 

1962 


Central Un Tr Co N Y 
N Y Trust Co, N Y 
_——e maliea 


oO oO 
Janl June 1917 coups unpaid 
July 1 1928 Reading Terminal, Pbiia 
See text Company's Office, Phila 
Apr 1 1948 Reading Terminal, Phila 
July 1922 30 Pine Street New York 
Feb 1 1927 NYJPMorgan&Co,&Lon 


See text 

See text 

June 1 1929 
Nov 1 1945 
Apr 1 1959 
Nov 1 1945 
Jan 1 1946 
Jan 1 1946 
Dec 1 1946 
June 1 1926 
Jan 1 1947 
June 11951 
July 1 1947 


a be RR ARw 
i eal od. ean bed ol 
QP Be Be Be G RP Be Be Re B 
3 Po OZe00a00 


rs 
>Os 


Co’s of 32 Liberty St N Y 
Guaranty Trust Co N Y 
Guaranty Trust Co, N Y 

do do 

doe do 

Go do 


Savanneh, Ga 
—s ‘Trust Oo, NY 


Union Trust Co, New YK 


at: 
eT i 


sare 
SES2ESEEE55 


NA CIrWNWWNO 
ROAR OAODe HD SPOAPAaannla 


o 
Fe my es a ey sy te 
_aPuBuGGues 


Aug ‘22-Aug '25 conan Trust “. N Y 
0 oO 
Guar = Co.N Y yf Savanb 


Sept °22-Sept 25 
Nov 1 194 

Nov 1 1945 
Nov 1 1945 do do 

May 1 1937 Guaranty Trust Co, 

Solr '22-tan °26'Commercial Tr Co. ‘philla 
Feb 1 1926 to °36 do do 
Mar 1 '23 to '32 do do ' 
July 1°25 (ext) tenets A Trust Co, N Y 
Jan 1822 2%~% |Savann a 

Jan 1922 24% |Savannab 2 Macon 
Jan 1922 2%%'|Savannah, 

July 2 1930 Citizens’ Bk, Savannah. Ga 


pot et nt et CCS ie bet 
OWwoo2.uIQD 
$39 
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CENTRAL OF GEORGIA RY.—Operated Dec. 31 1920, 1,914 miles: 


Lines owned tn see— Miiles.| Lines leased (see these ous.) Adties 
Savannah to Atlanta 3| Jouthwestern RR 
Gordon to Covington 82| Macon to Eufaula 
Columbus to ple Ala. 1 Fort Valiey to Perry 
Columbus to Americu Se Fort Valley to Columbus... .. 

4 


Montgomery to Eufauis, Ala. Smithville to Columbia 
Columbus to Greenville, Ga__.. Cuthbert to Fort Gaines_-_.. 
Augusta & Savannah RR.— 
flien to Augusta 
Chattahoochee & Gulf RR.— 
Columbia to Lockhart 
Trackage 


Total oper. Dec. 31 1920 __-1 1.914 
Also owns Medrim to Lyons, 58 ‘ 


, Ga., to Chat., Tenn., &c. 
Chickamauga to Durham 
Savannah to 


Macon Junction to Athens_._. 
Brewton to Dover 

Barnesville to Thomaston 
Lyerly Branch 

Upper Cahaba Branch 


Controls Wrightsville & Tennille apv¢ 
Greenville to Raymond 


Wadley Southern Ry., Sylvania 
Central and Louisv. & Wadley RR. 





ORGANIZATION. a. Nov. 1 i the Central RR. & Banking 
dt » foreclosed. V. 60, p. 1008; V. 61, p. 68. Ocean 8S. Co., 


Dp. 

In June 1909 the 35,000,000 stock was ecauized by the Illinois Centerel 
but the road is operated independently. V. 88, 1559: 5 84, 1550; 
v. pag Pp. 1082, 1268; V. 86 667. On June 3 1912 $15 000.000 pref 

stock was issued to retire the income e bonds acquired by II. Cent. ($14,461,- 
). remaining $539,000 as presen . 94, D- 1316. 1565; V. 95, p. 1037. 
overnment loan, V. 111 + ao2 V. 12, . 371, 469. 
Tentative valuation, V - 3, 
dd ry .—On common sok. 


1913 to June 30 1921, 5% per ann. 
6% p. a. since June 1913. 


S08. Dp 2240. 


aonDs ——The first ra te 2 of 1895 (described in V. 63, p. 1160) and 
Vv. 84, p. 529. 605: V. 87. ov. 550. 
App! cation 7 listing ‘frets gue consols in V 
Consol "Bb (ose abstract V. 61. p. 873; also V. 
1347). Vv. > 3. 5; V. 89. pd. 777. 
Collateral rust mortgage abstract was '. Vv. 45, ° P: 28 
ahemnene Division morigage, V. 73. R 1446. 
Upper Cahaba Branch bonds, V. 81 920, 1099. e shareholders on 
May 38 1919 authorized (a) a ened + Refunding Mtge. bond issue and 
(bd) an issue of Ten-year 6% secured bonds (see offering V. 108, p. 2240) 
amounting to $8,000,000 Redeemable on 60 oe notice on June 1 1924 
or any int. date tne upon premium of of 1% for each 6 mos. 
between redemption date and date of maturity. nS by the deposit of 
the initial $11,000,000 6% Ref. & Gen. Mtge. bonds, Series “‘A,”’ due 
April 1 1959. The authorized maximum of the Ref. & Gen. Mtge. bonds 
(including amounts issued; issuable or reserved to refund $31,462,300 out- 
standing prior lien bonds, the extension of these old bonds being forbidden) 
is limited to times ‘the capital stock, which makes a present limit of 
000. The Gen. & R Mtge. dated Oct. 1 191 , under which 
ll, (135 ‘(000 bonds were authorized to be issued but none of which were out- 
standing, has been canceled. V. 108, P. 1822, 2240, 2329, 2432 
Income bonds (interest regularly palc ) stock above. 
Equipment trusts, Series M. V. 112, p. 
Equipment trusts, Series N, V. 114: p. Ping” 


EARNINGS— Jan. 1—Mar. em —— Jan. 3]—— 
(1.-S. C. C. Figures.) 1922 1921. 1921. 1920. 
ee Te ee $5.136.5 59 $5, 593. 504 $22,185, 359 $25,082,290 
Net after taxes 698, 409 246,170 1 230,732 def1.587.014 


REPORT.—For calendar year 1920, in V. 113, p. 2075, showed: 
Consolidated Income Statement for Calendar Years. 
[Road operated by U.S. RR. Admin. from Jan. 1 1918 to Feb. 29 1920.} 


Wop. Ho: v0.» 


"i preferred 


1-—Dec. 


1920. 1919. 1918. 1917 
Total oper. revenue__-__$25,082,288 $21,696,511 $20,692,888 $16, 024. 537 
Total oper. expenses____ 25,733,367 19.289.423 16,046,498 11 045,849 
Net earnings def $651, 079 $2,407,088 $4,646,392 $4,978,688 
Taxes, &c 935.934 955,356 896,378 887,152 


$1,451,731 $3,750,014 
782,816 758,208) 








Operating income. .-_def$1,587,013 
ther income a5,139,785 


$3,552,772 


$4,091,536 





No proper 
$4,508 ,223 } comparison 
Deductions 3,187,676 2,776,738 2,495, 131| available. 


Net income $365,096 def$542,190 $2,013,092 


a Includes an estimated credit of the amount payable under the terms 
of the guaranty. 


woh ieee .-— Chairman, Charles H. Markham, Chicago, 
A. Winb : V.-P., L. A. Downs, A. R. Lawton, Chas. T. Airey, Albert 

haf oS Sec., Charles F. Groves; Treas., . Askew. General office, 
Savannah, Ga.; N. Y. office, 32 Liberty St al ‘113, Pp. 1052, 2075, 2816: 
Ws ahs De Uke 1178, 1406.) 


CENTRAL INDIANA RY.—Muncie to Brazil, Ind., 117.69 miles. 
Controlled by Cleveland Cincinnati — p& St. Louis and Pennsylvania 
RR. interests Bonds, guaranteed leve. Cin. Chic. & St. Louis 
eee owns Rf 000 stock). are Limited to $20,000 per mile. Stock 


Gross income $2 234,548 





Ill.; Pres., 


000. Th e Penn. Co. owns $66,000 stock. Calendar year 1921: Gross 
At tne def., $200, 285; deductions, $61, "418: bal., def., $261,703. Pres., 
. Van Winkle.—(V. 78, p. 1961.) 








CENTRAL NEW ENGLAND RY.—Owns from Campbell Hall, crossing 
the Hudson River - Poughkeepsie by its own bridge, to Stlvernaiis, 34 m 
eget wren N. Y., to Hopewell, ic m.: Dutchess Jet., N. Y., to State 

. 53 m.; Bougukcepste, Y., to Boston Corners, 34 m.; total owned, 
(38 m: and leases controls Hartford & Conn. Western ‘RR.., Hartford 
to Rhinecliff, 109 m., and branches, 15.71 m.; awe Hopewell Jct. 
Danbury, &¢., 33.43 m.; total, 295.87 miles. V. 89, p. 918; V. 95, p. 418. 


ORGANIZATION .—On Dec.31 1920 the N. r £ x H. Be H. RR. owned 
$3, pod ns gl and $4,795.054 com. stock. 398. $10. , 858: V. 89, 
p-.4 90, 1238, 1296, 1489; V. 91. p. 153, 3 870., The stock- 

holders in May 1921 voted to merge with the N. . H. & H. RR. 
p. 


STOCK.—Common, $4,800,000; pret. $3.750,000; par. 
4% on tbe pref., both classes part icipate equally. 


Dividend on non-cum. pref., tn aid in 1913-14: im 1914-15, 6% on 

ref. and about te common. al ne 1916, 7 %o on pref. an and 
on common; pref. an on commo and 

1949 pelt 6% on pref. scat & oncom. No payments in 1920 or 1921. 


BONDS.—The Ist guaranteed 4s of 1911 ($25,000,000 auth. issue) are a 
first lien on !41 miles of road and the Poughkeepsie e Bridge; those unsold, 
(except $287,000 reserved for Dutchess Co. bonds) are set askie for not 
vos, f 75% of the ) cost of extensions, additions ane improvements. 

98, p. 1315. V. 1374, 1685; Vv. Vv. 96, 2 134. 
The outstanding $6 000 Gen. Mtge. secome bes y-, Feb. 1949, os 
he 5% p. a.isr arly paid each Oct. are covered by 3 spe 

¥. Pod'p 1081: V 108 p 997. 0 107. D. 1099; V 109, 1079. 
yg loan, V. 111, p. 1660. 


EARNINGS— Jan. 1-—Mar. 
“ye 1 


(I.-S. C. C. Figures.) 1922. 1921. 
ARPA Beso ces lea $1,922,047 $2,196,242 $8,382,790 $7,818,475 
651,580 560 337 2,062,215 def. 817 ,260 


Net after taxes 
PORT.—For 1921: Gross, $8,382,791; net, $2,062,215; other income, 
$504, 336; deductions, $2,068,582; balance, surplus, $517, 969. 


OFFICERS.—C. L. Bardo, Pres.; A. 8. May, Treas.; Arthur E. Clark, 
Sec.; H. 8. Palmer, Compt.—(V. 113, p. 1359, '2719.) 


CENTRAL PACIFIC RY.—(See Map of Southern Pactftc.) 


Lines Owne Miles. | Hazen, Nev., to Keeler, Cal..288.65 
Oakland, &c., 8. 84. Weed, Cal., to Kirk, Ore_...127.38 
Oakland ‘pier to Elvas, Cal_..133.46 Natron to Oakridge, ‘Ore 
Sacramento, Cal., to Cecil Mojave to Owenyo, Cal 

Jct., near ‘Orden, Utah 692.20 Fernley, Nev., 
Niles to San Jose, Cal 17.58; Cal 
Niles Jct. to Redwood ied 18: 24 Branches 

Nev., to near 


$100. After 


Jan. 1—Dec. 31—— 


si-—— 
921. 1920. 


to Westwood, 


‘oO on 
_ 296. 58. Tot. oper. Dec. 31 1920_.2,.288.97 


ORGANIZATION .—Incorp. in Utah in July ‘99, per plan in V .68,p.378. 
In 1914 the Government brought suit to separate the compe. or zen the 
Southern Pacific Co., but lost in ower Court in 1917. 
Case to be re-argued, V. 114, p. 197 


STOCK.—The Southern Pacific Co. owns the entire $67,275,500 com- 
mon and $17,400,000 pref. Pref. is 4% cum. and partici ates equally with 
common after 4% oneach. All pledged for its coll. trust V.96,p. 419. 


LATE DIVS. ">. “206. “23. "3S. *2R. °R4. °28. HE ORT. O'S. *. D- 
6 6 10 6 6 26.6 4 4 a. = =. € 
Common, % 6 10 6 6 26.61% 1% 6 6 4 4 


BONDS.—First Refunding mige. gold 4s, $100,000,000. 69. p. 808 
and V. 70, p. 739: V. 78. p. 228; V. 87. p. 225, 285, 479: y. 88, p. 52. 


Thirty-year gold 3 \%s, $25,000,000, secured by a second lien upon al) the 
groperties covered by the Ist Ref. mtge.and also by deposit with the trus- 
tees, as acquired. of all securities and moneys Reve in any y Stnkog func rane @ of the 
Central Pacific Ry., consisting Dec 920 of $4,7 n urities, 
and by a trust deed upon all the lands covered by Bh Coma dated Oct. 1 
1870. See Mortgage Abstract, V. 69, p. 858; also see p. 851. From 
the proceeds of these sinking funds and landsales [ae of bonds are 
made from time to time; to Dec. 1920 $18,689. had been canceled 
or purchased for cancelation, reducing those foe seoeene to $6,754,825. 


Lucin Cut-off 4s are call. at 107%. V.79. p. 1641: guar., V. SO. p. 162. 

In Feb. 1911 the sale was arranged in France of 250, ,000 francs 4% 

35-year coll. trust bonds, guaranteed by the Southern Pacific Co (the latter 

pledging as security cz the as. part of ite interest in affiliated cos., 

ao tals ees Pacific R 593. 794; V. 94, p. 130. 1762. V. 
p . 


The $8,500,000 outstanding Nevada & California 6% bonds ($15,000, 00 
auth. issue) were assumed on purchase Feb. 29 1912: also $3 000,000 C 
tral California rf “* ais 000, Chico & Northern RR., Sacra- 
mento Sou. RR 5,000,000 Oregon Eastern Ry. V. 04, D. ‘982. 1118. 
All of the Aive A$ issues are owned by So. Pac. Co 


LAND GRANT.—Total land grant was about 12,000, 000 acres, of which 
6,595,223 acres unsold Dec. 31 1920. Sales in 1920, 132,895 acres; average 
price per acre, $502. Land contracts Dec. 31 1920, $2,028,927. 


"PORT .—For colenter ~~ 4 1920: Income from lease of roads, $13,- 
975" 405: other income, $603,889; deductions, $8,301,004; divs., $3.387,020: 
bal |, sur., $2,893,270. Ds 114, p. 


197 -J 











May, 1922.] 


























































RAILROAD OO ae Mtles| Date | Par Amount Rate When Last Dividend |Places Wher 
[For abbreviations, , see notes on page 6] Road Bonds | Value (Outstanding % Payable | and Maturtiy Dtvtdends we Pett 
Cent Indiana—ist M $4,000,000 cu p&i ena.Ce.xc* &r 117; 1903 $1,000) $1,500,000 4g iM & N/|May 1 1953 Central Un 
Cent New England—Dutch Co RK Ist Mg guar Ba.xo* 12} 1890 — 1 ,.00U 287.000\4% (6) giJ & D sane } 1940 ad T Co. Phin Peg 
ON E Ist 4$25.000.000¢ cu red105bheg’21 Fxo*&r*} 141) 1911 (1,009 &a| 13.497 ANN 4g |J & ‘&IjtJan 1 1981 tev Nat Bk, Linc off, NY 
ON E Serial Notes to of Treasury. .--.-- ---| 1920 60,000 300,000 6 M & N|Nov 1 1931-35 |--.-_..... 
Central pte tRetM g > & 1 end.Ce.xo &r| 1.349] 1899 00 &o| 98,752 5001 4 ilk dea” lees Reads eed oe 
acific—Ist Re & gu p en e.xo*&r| l, | &C 752 5 @e iF & AjAug 165 Broadw 
348 $25,000,000 ~a%, i end_._.Us.xo*&r| 1,349) 1899 500 &c| 6,754,825 3% aI & DiAug 1 1929 do ards —— bite 
Lucin cut-off Ist S10. +000. gu (text) .G.xo* &r°® 103; 1904 1,000 9 640,00 4g |A & O/|Oct 11954 do do 
Bonds 250.000,000 ro guaranteed red par_.Usx ---| 1911 600 f | 16.501.934 4 M & SjMob 1 1946 London, Paris, Reig, &c 
Ye ee ee a cee heehee 31,,60.590| 4 |M & S|Mch11 165 Broadway, N Y 
50-year mortgage bonts S76. 000 5s due 1939)-.-.-. onal eeee jecceacen 103, 5&6 \A & O/}1936 & 1939 *. 
Noteda & Cail, &c, lst M assumed-_.-....-..-....-. 479| 1911 |......-.| 8,500,000 6 M & N/Nov 1 194i Owned by South Pac Oo 
Oregon Eastern first mtge assumed_.-..-...-.-.-- 86) 1912 ....-.-..| 5,000,000 6 J & JjJaniil do do 
Central RR of N J eStock ($30,000,000 authorized) _ “400| 27,436,800! 12 -F |May 15 19222% (Off! 
ntra o —Stoc authorized) - en-l sane | ) 27 .436. 1 Q-—F ay 151 gran ce 143 Liber 
entral RR of N I Gen M $50, 000. 000 gold _Ce.xxrc} All 1887 1,000) | b43,924,000 ( 6¢ iJ & JidJuly 1198 New York Trust he SY 
do registered. ......-..--. xx| All | 1887 500 &c!| - Be | Qs |July 11987 _ |Cheok from Treas, Office 
maul erent Bae ce Say cee] 11S | EBS aNGBhoo) | OME NUMSUM Man ebiaarges Ne 
0 ries ue B2/U.UUU yCarly._.....- -<—< J ’ , ’ . Oo a ce 
Equipment notes issued to Government (see text) ‘ peepee as T 
L & W & Oon M $20,000,000 serial g guar PeP.xxc* ---| 1910 1,000; 5.564,000 4g \J & D/iJunel 1925-50 do do 
Am Dock & Imp Co Ist M quar redeem (text) __xxc* osek Eee | 1,000; 4,987,000 6 J & dJiJuly 1 1936 do do 
NY &L BrGenM g int gu jtly ($192,000 5s) .Cexxo* 38) 1891 1,000 .500, 4&5e/\M & SjSept 1 194) do do 
7 oh South SarolPereomse eases CPi), .“t| 4s0e —~"a800] 150.000, SE [eS Seal Litue” “[OROuiaT Rm ceri 
° ar— Firs elcid | ’ an 1 ly: olonia ‘ 
Terminal RR—See Minneapolis St Paul & Saul|t Ste |Marie Ry ’ 7 oy pata 
Vermont—Stock $3,000,000 . — | 100; 3,000. $2.164,/590 held by Grand Trun|k Ry ef Canada 
mtge guar p & i by Grand Trunk Ry of Can__N} —-_| 1920 |..__...- 13 ,606 .000 5 M & N/|May1 1930 New York Trust Co, N Y 
& Provinoe Line Ry let Meuarp &1----c 40,6] 19m 100,83) “200-000 de |A & OlOot 1 193) Amer L'& Tr Ca. Boston 
a u —_ ae ° ° 5 J an est 
Fe ear First Mt $1,000,000 _Goast eG xc? ar 1903 1,000 &| 800 4 ; J maaan 2 
erm —First xc* &r einai ‘1, c ,000 g iJ & JiJuly 1 1953 Guaranty Trust Co, 
pa Sta— 1st M$400,000 g u (text) Baxe* &r -.-| 1907 |1,000 &o 250,000 4g iJ & JiJan 1 1937 Baultabie Trust Co. N y 
West Car—istM g($8, pm)Ce.xc*&r| 341) 1896 1,000; 2,720,000 5 ; A & O/Oct 1 1946 Cent Union N Y 
pond ED Banacececsesotboneeooce SBa.xc*| 341| 1914 1,000; 2,380,000) 2 to J & JiJan 1 1964 New York or Baltimore 
do 7) aamenpeapmeenntenmadanedinnnnonnt 341; 1914 1,000| See text {_....... JI & JiJan 1 1964 do do 
Aucuete terutnes Ry 1st M gold guar p & i end_xCe ~--.| 1897 1,000 600 000 6a |A & O|JADr 1 1947 Oent Union Truat, N V 
uipment trust certificates due $54,500 yearly -_- ccal EE besccese 708,000 6g |J  & J\To Jan 15 1935|\Guaranty Trust Oo, N Y 
Charlotte Columbia & Augusta—See Southern Ry 
hartiers—See Pitt«h Cincinnati Chicago & St Louis 
b Additional $295,221 In treasury and $7.324.779' uniss'ned De'e 321 192’. 








CENTRAL RR. OF NEW JERSEY.—Operates from Jersey City, 

opposite New York City, westerly to Wilkes-Barre and Scranton, Pa., and 

rs e neighboring anthracite coal fields; also southerly to the seashore resorts 
New Jersey and to the Delaware River. 








Owned in Fee (V. 106, 1 ond 1787) Mtles. Mties 
Jersey City to Phillipsburg... .-- Nesquehoning Valley *_........ 7 
I a TET 308; Lehigh & a Phillips- 
Controlled by Stock Owned— burg to Union Jct., &o0__..... 164 
Easton & Western RR-_---...--- 4) Wilkes-Barre & Scranton *____- 4 
Controlled by Agreement Dt ddueminimanaeneceous 14 
(mostly under 999-yr. leases): Trackage— 

Allentown Term. RR. ion. jointly) 3\ Delaware & Hudson..........-.-. 12 
New York & Long Branch Other trackage..........--<<<- 34 
Perth Amboy to Bay Head__. 39 —_- 
Total enesates Dec. 31 1920..686 


Dover & Rockaway RR_....-.-- 
Ces  } ).eerR eee 10 * See this compan 
ere are 263 miles of 2d, 45 miles of 3d and 34 ies of 4th tracks. 


HISTORY .—Reorg. in 1887 without foreclosure; “N - 718. uy LF 
105, p. 1707. Concerning oe properties, see Lehigh wi es-Barre Coal 
Oo. and Lehizh Coal & Navigation in a. ws -- 1901 Reading Co 
acquired control, owning $14.500,000 stock. The latter company will 
gy ret of its holdings under ~ dissolution plan dated Feb. 14 1921. V. 113, 

469; V. 112, p.7 743, 2304; V. 72, p. 86, 136, 241, 391, 7O1 In Sept. ‘1913 

e Govt. brought suit alleging violation of both the Sherman law and the 
commodities clause of the I mmerce Law. In Oct. 1915 final decree of 

U. 8. Dist. Court dismissing said suit, ordered that this company must 
dispose of its interest in the Lehigh & Wilkes-Barre Coal. Co.within 90 
days. Both parties appealed to the U.S. Supreme Court. On April 26 
19 0 ‘the U. S. Supreme Court sustained most of the Government's charges. 
The plan for the dis 1 by the company of all the stock of the Lehigh & 
Wilkes-Barre Coal owned or controlled by it (as embodied in the disso- 
lution decree of the ‘Reading Co. dated Feb. 14 1921), provided that the 
stock be disposed of within six months after entry of the decree or previous 
to any other later date which may be fixed by the Court. Announcement 
was made on Nov. 17 1921 that the compeny had sold its 169,788 shares 
¢ Coal Co. stock to a syndicate for $32,5 See V. + p. 737, 946; 
. 113, p. 1982, 2184, 2719; V. * p. 743, 2641: V. 101, 1464, 1807: 


V. 110; p. = tae F pee Crew Law, V. 105, p. 1897, 2093. ‘Wahbate decision 
Vv. > S. & 
DIVS.—’9l. 02 to "04. "95. 96. %- "98. "99. ’00. "01. 1902to wr ht ¥ 
_. 6% T7y'rly 5% 5 4 4 5 5 8 yearly (Q-F 
LE LETS I TET A a * 899 to June 1920. 4 yearly (J & D 


PSpecial semi-ann. divs. of 2% pono ay (making total annual 12%) were paid 
out of Leh. & W. B. Coal Co. divs. of $1.097.472 per annum received 
Jun 1909 to A, 1921, incl. The coal company paid a cash dividend of 
150% on March 5 1921 ‘and another cash div. of 70% on Nov. 29 1921. 


BONDS.—For General oes abstract, see V. 45, : P- 402. 
oa hg 000,000 ($14,496,000 issued) Leh. & Wilkes Barre consol. serial 
& 1.. mature $2,500,000 every 5 years beginning June 1 1915 
ae ~ hy 1918 the remainder of the property of the American Dock & 
Improvement Co. was deeded to the Central. and the underlying bonds, 
$4,987 ,000 set up as a part of its funded debt—V. 109, p. 1268. “Bonds were 
patente to ei 1 1936 at 6%. Redeemable as a w ole only from July 1 
192 Et Juy it 11 4 105 and int. and thereafter at 102% andint. V. 112, 
The New jis. Pp a. Commission in June 1920 approved the company’s 
application to a $5.775,000 6% notes to pay for equipment to be pur- 
duxeed from the U. 8S. Railroad Administration. The notes were turned 
-over to the Govt. at par. V. 110, p. 2487. Compare also V. 113, p. 1324. 


Earnings .— Jan. 1-Mar. 31 ——Jan. 1—-Dec. 31—— 
Ge -S.C.C. wigures. ) 1922. 1921. 1921. 1920. 

Be: i Ie $12,910,641 $12,271,400 $52,660,997 $51,681,798 
1,694,381 1,219,782 6,206,015 df.8,817,891 


REPORT.—For 1920 in V. 113, p. 1463, showed: 
Earnings 1920. 1919. 1919. 
‘Carried 


>. .21,324,604 19,063,439' ward 57,493,096 40,273,950 
Bitumin's coal 4,999,826 3.255. 700 Ry. tax accr'ls 2,933,251 3,096,466 
Anthr. coal_._-11,874,513 10,389,975! 
Passengers __. 9,399,107 8,164,830 | Oper. inc.def.8,744,768 1,466,706 
Mail, expr.,&c. 4 083, 149 3 963, 358 a guaran- 
| 6 mos... 5,146,4 
Total eee 51,681,799 44,837,302 | Other income. 2,811 70 
Deductions— 

| Rentals_... 3,441,125 
5 957 Interest______ 3.395.082 
ll, .423 | Miscellaneous 235,704 
Transport’ion a t 035,053 21,358,894 | 
Other 2.114.198 1,534, 676 | Net inc_def.7 ,858,298def2496 552 


a, 57 493,096 40,273 950 


Note.—For comparative purposes the figures include corporate and Fed- 
era] operation and exclude from ‘‘non-operating income’”’ the amount accrued 
nst the U. S. RR. Administration on account of the standard return, 
ch for 1920 was $1,675,019; 1919, $10,287,531, and 1918, $8,417,071. 
OFFICERS. —W. G. Besler, Pres.; T. B. Koons, V.-Pres. & Freight 
te ae Mer.; F.T. Dickerson, Sec. & Treas.: R. W. de Forest, Gen. Counsel. 
. X. office, 143 arts § St.—(V. 113, p. 182, 1359, 1463, 1469, 1887, 1982, 
3184, 2310, 2719, 2818; V. 114, D. 77, 37, 946.) 


BN TRAS. RRS OF SOUTH CAROLINA.—Owns from Lanes, S. G., to 
miles; ty &c., 1.61 Be A | 41.81 m ae to 
prone fl Coast tine RR.: rental, $31 .000 y - taxes. "Stook $170,- 








1920. 
for- 














2,959,462 


3,265,387 
3,198,194 
459,139 


& structures 7 


064,229 
Maint.of 7 


510, 
uip20, 379. 61 9 


86 








| Divs. paid (10)2,743,680(12)3292416 


. Cont RAL. RY. OF CANADA.—See issue of Nov. 2 1918, and V. 112, 


CENTRAL SERMON RY. peste mune ota 

— ates from Ro » i 
of Lake nemomes, te to New London, Conn. with ag HE 
of which 161 miles leased, viz.: w London & ertaern (see faas 00. ). 122 


aes: Montville Branch, 3; West River RR., 36m. V. 68, p. 1076. In May 
4 received authority to lease for 999 yrs. Southern New England 
pat ie built, Palmer, Mass., to Providence; and in Moy pare asked right 
purchase it: a contractor in Nov. 1918 obtained 


on said line aan. e suit was discontinued in Mar. 1920. Vv. oe “— 1216. 


V. ax: . 102, p. 1718. oo, - 103, p. 406. Valua- 


V. 113, 

SECURIT! Ss, «co. —The Grand Trunk MR Fh wot ad $3, 164,509 of the $3.- 
,000 stock. Form of interest guaranty, V. 3. 283. For Central 
Vermont Transportation ox. 5% bonds. see V. 52; guar. bonds 
covering 2 steamshi . 910 1249 1826 Bight 95 p 749 
The Mass. Depertment of Public Utilities in April 1950 a proved the 
potites of -_ any allowing it to transfer by mortgage and d deed trust 
ts propert ons the leasehold of the New London & Northern ay to 
the New A. — an issue of bonds amounting to $15,- 
000, dated May 1 C20 oul <> May 1 1930 proceeds to be used to 
tins and refund $12,000,000 ist mtge. 4s due ay 1 1920, &c. V. 
Mokoten s— Jan. 1-Mar. 3 - 1—-Dec. 31—— 

(1.-S. C. C. Figures.) 1922. 1921. 921. 1920. 
Gross $1,522,050 $1,473,885 $6,633,401 $%7,170 606 
19,833 def.387,375 def.465,790 df.1,481,163 








Net after taxes_______- 9,83: 
PORT. eee a. your oe showed: 


ea otal Income. Charg Bal., Surp. 
cde etd $7, 135. 753 a$414.470 a%$285,764 $1,347 "931 a$1,633,695 
ne gras 7, 726,522 al,704,163 1,434,613 1,169,928 

a eric 


a2,604,541 
OFFICERS.—Chairman, Howard G. Kelley; Pres., E. C. Smith; Treas., 
John B. Wood, St. Albans, Vt.—(V. 114, p. 1764.) 
CENTRAL WEST VIRGENEA & SOUTHERN RR.— Hendricks, 
Va., to Armentrout, 29.5 miles; leases fro 
miles; total, 31 miles Me yg 
authorized), of which $500, 000 reserved construction. —. * 
able on any interest day after January 1923 at 105. Sinking fund re- 
tires 5% of bonds Saeaeaedian semi-annually. Pres., Robert F. Whit- 
mer; V.-P., Charles Steele; Treas., i og ds; Sec., M. M. Daly, 
el phia, Pa. Office, Hendricks, “W. Va 


CENTRAL WISCONSIN RY.—(V. 112, p. 1023.) 
10s LESION (Ss. C.) TERMINAL CO.—ROAD.—Owns terminal rend. 
3.33 m.: 14 wharves, 30 warehouses. 2 cotton compresses, &c. 77. 
p 148, 298. Stock authorized, $5,000,000 (V. 105, Pp. 2455); Rk. 
200, 000, owned jointly by Atlantic Coast Line RR. and Southern Ry., 
which agree to make good any deficiency in interest on bonds. For year 
ending Dec. 31 4920. cots. & 246: net after taxes, def., $6,566; other in- 
come, $60,086; 000; pliers ng 513.—(V. 108, p. 578.) 

Cc ARLESTON U N STATION CO,.—UOwns passenger station at 
Charleston, UNION Atlantic Coast Line and outhern . , each of 
which owns i the stock and guarantees the bonds, p. & ij. orsement. 
Rental covers interest on bonds and 4% on stock. Seabo ard Al Air Line Ry., 
also uses passenger station under agreement.—(V. 84, p. 50.. 

CHARLESTON 2 WESTERN CAROLINA RY. —Port Royal, S. C., via 


augusta, as artanburg, S. C., 246 m.: branches to Anderson and 
Greenville, 8S. OS m.; total, 341 * Track rights, 2m. Entire stock 


Ww. 


owned by ‘Atl. Oiant Line Co. V. 66, 335. 

Tentative valuation, $10,509,027. Pp 113, p. 2184. 

STOOK.—§$1.200 ,000; par, $100 Augusta Term. Ry. V. 66, p. 383. 

BONDS.—Of the lst consol. 50-yr -. bonds of 1914 ($10, 7500 ,000 author- 
ized issue), $2,380,000. issued to ht the income bonds, have interest 
payable at 2% yearty for the tiret 2 years, 3% for the next 3.4% for the 





next 5 and ther 
higher than the So. 


© 


f the remainin 


bonds (to bear interest no 
Carolina rate), $2,720. 


are issuable from time to 


time to retire the old lst 5s, $600, to take up the Augusta Terminal 66 
yt ee , betterm’ts or eauip. V. 9 .p. 1815. V. 100. p. 1347. 
; .D 


Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 1764. 
REPORT.—Year endin , es. 31 1920: 
C Gross 2 + after Other Interest, 
Year poe. de. 


s. Earnings. Income. P 

1921 .. $3,281, Geiarsi6no2 923 $115.807 $483.751 -..--.-... df .$53 777 

| Tae & 885, 484df 403, 661 925,727 517. 46 (6)$72,000 def. 67,510 

BBavoce 466, 921 414 941 a og 63, 459 (6) 72,000def. 57,530 
Pres., F. B. Grier, Greenwood: V ooo ee Kenly: V. -P., Lyman Delano; 
-P. & Gen. Mer.. Ww. Pea Sec.. R. D. Cronly, Wilmington; 

_ John T. Reid: —S Aud., H. C. 
(V. 114 p. 1764.) 


Prince, Wilmington, N. O.— 
CHATEAUGAY & LAKE PLACID RY.—O 

N. Y., to Lake Placid, 79 miles, of which Bluff Poin 

is Vf at nominal! rental from State of New York. 

Stock, $3,450 og of which $3,000,000 is 4% non-cum. pref., the latter 
all owned by D. . (V. 84, 50) and $450,000 common stock, of which 
the D. & gt 37 5 ,000. Leased to the Del. & Hudson until Dec. 
2403, any balance over expenses of operation, interest, taxes, maintenance, 
damages, dividend on pref. steck, &c., to go to the lessor. The lease is 
subject to revision on 6 months’ notice by either party.—(V. 84, p. 50, 930.) 


CHATTAHOOCHEE & GULF RR.—Columbia, Ala., to Florala, 92 m. 

E .—Leased in 1900 In a pernowy to Cent. of Georgia Ry. for 6% on 
$436, 400 stock and $407,000 bonds (of which only $170,000 outstanding 
of which 1% to be used as a sinking fund for retirement of bonds, upon com- 
pletion of which rental will be 5% on stock, payable J.-J. See Ce of 


Common Balance, 
Dividends. Sur 


tes from Plattsburg, 
t to Dannemora, 16 m., 





000; par, $50. Annual rental, $31 ,000. i 1s . 2082, 2536, 2747. ) 





nt. 
Georgia Ry.—(V. 113, p. 2818.) 


30 RAILWAY STOCKS AND BONDS {Vo 114. 








RAILROAD COMPANIES Mties Date Par Amount Rate When | Last Dietdend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road Bonds Value Oulstanding) % and Maturtty | Dtetdends are Payable 





Amer Trust Co, Boston 
J.P. Morgan & Co. NY 
PP thors 61 era ss Pz 


do 
do 

Ofrice’ 61 Broadway. N Y¥ 
do do 

do do 

do do 

do do 

Morgan & Co.N Y 

ce, 61 Becadwee. NY 
de do 
do 
do 
de 


hattahooche Valley—Consol Mtge 44.5 1900 
paccuseces > Station—1st Mg guitext) Eq oak wa 
Chesapeake & Ohio—Oom stock ($155,000,000 qo uth) aie 
Terminal ist of 1922 covertns * 8 m 7 se Phoebus g -Z0° 10 
First Consol mtge for $30,000 O00 Gold - <2. xo* &r 697 
Rich & All Div Ist & 2d Ms ($1,000,000 2ds)Ce.xo*| 242 
Craig Valley Branch first mortgage gold ve.xo* 
Warm Springs Branch first mortg A one . .Ce.xc® 25 
Genera! m age (for $70,000,000 o) geet, .xc°&r | 
ranch Ist M $750,000 gold_-_ ._Ce.xc” 
Coal River lstM g ass d..._..._. ....---.-- Ce. a 104 
Bis sendy Ry tet Mt FS OO eee OO bold. eacxe*| | 86 
aD y mtge eaudl 
Porte Cr Er lst M $1,000,000 auth(V V BED 693) Ce. x0° 20 
Virginia Atr Line lst M $900,006 g assumed : 
Raleigh S Sours lst M $1.500.000 g ea satine 35 
Gen Fd&Imp M $1! 000,000 red 107% -Usm.x1c* &r*; 1, 
Convert g yew J $37, 200,000 red text Usm.xc* &r*® ane 
Oonvert Boe nds $40, 180,000 g *&r* 
OChes & Ohio Norist M (closed) rm 105gup&i-.r* 30.4 
First Lien & Impt mtge $125,000.000 authorized __x pa 
Kanawha Bridge & Ter Ist Mg red 105 beg 16FP xc* nina 
Oar and aes © truste (see text) 
Guaranteed bon 
Elev Oo ema (C&O owns $357 ,000)gu p&i_Ce.zc* 
2d M tne n-c (C&O owns $406,000) not guar .zc* 
Ches& OR yofInd-1stM $30,000,0U0 red pargu .p&iBaxz 
Louis & Jeff bdg lst M $5, 000, 000 yaz2)e i end. .o* 
Norfolk Ter & Trans lst M (V 67, )gup &1.zc* 
Western Pocahontas Corp lst M ( ¥95)._.z 
do do do tad on Nolxc* 
do do de Extension No2zc* 
Richmonda-Washingeton Co (one-sixth interest) ._-- 
Cnesterfield & Lancaster—l1st M $750 12 g..Col.xc* 
Bhestant Hill RR—Stock rental P & RR me 
p Further $7 302,000 pledged under Varst lien & —, mene. 
e Guaranteed jointly and severally with Cleveiand |Cincin nati C 
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33 SSSSSS5S55 


33 
COPuaZaOZoraw 
Py Z 


do do 
Office, 61 B'way. N ¥ 
April 1 1948 Fidelity Trust Co, Phila 


APAOHPAPAa DS PP PAA AQ MM 


—_ 
or 
~] 


R RRKRRRRKRARAKKRRARER 
> 
& 
© 


ES 
5 


Se 


PUOr> Paw O 
fe) 


Oct 1 1938 Office 61 B’way, N Y 
Oct 1 1988 do do 

July 1 1930 Oftice, 61 B’way, N Y 
M 1945 JPM Y 


3 


SES5 


Qo ALLA OAH 


rnaswnk a 


he 
~] 
— 
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SE 
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axwteene 
83 


e 
SeSSsesszs s 
e3eee3 
Spgs oe 


do do 
New York Trust Co, N ¥ 
Columbia Trust Go,N Y 
June 51922, 1% iTreasurer’s effice, Phil: 


= 
towed 
S 
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| eeeeeeere 
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o 


¥ 
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CHATTAHOOCHEE VALLEY RY.—Standi Alabama A proportionate amount of the security may be withdraws as bonds are 

ee, 44.5 = ss ees vo. $1,000,000-. 000; issued, ous ‘000: converted into stock. V. 103. p. 60. 
ar, onds, see table above ear gross 5,233; ne Lou sone pind , 

1,632; charges, $28, oy bo eure de ,007 . P al wes ae 33 Lf 083 p tonsa i of, 72, e otra alo 71.0. ana. 602: ¥.70..p- oe 
act, $27,312; charges, $6 al., def., $34,257.—( P Bio Sandy 48 of 1904, V. 79, p. 917; V. 82, p. 207; V. 87, p. 225. 414. 
pot ATL ANGOGA STATION CO.—Owns union passenger station opened | '418. Guaranty, V p. 668. 

1909 and approaches at Chattanooga, Tenn., used » the Southern Coal River 49, V. 30.) > Bao. V. 83. p. 693: V. 89. p. 720; V . 

fa boneral of Georgia, Alabama Great Southern and Cin. N. O. & Texas Patnt Creek ; Br. 48 $211.00 reserved for extensions. . 81. D. Oe ie. She. 910. 
Pacific, which each owns one-fourth of the stock and ree the bonds Raleigh & Southwestern 48. V. . p. 1114: 89. D. 7 
jointly and severally. p. &1., by endorsement. Rental covers bond interest y : 7 Bridye & Terminal 5s, V. 91. p. 1629 assumed b: O. & O. Ry 


and 4% on stock.—(V. 84, p. 50.) 785 
Principat Car Trusts Gold a $1,00 0 Kacn) (V. 106 p. ivil). 
CHESAPEAKE & OHIO Rie Map.)—On Das. Bi ee aes: Outta Mature in Installments. 
in fee— les. Controlled "000° ‘June '22-June 15 ’24 $85,000 s. a. 
yh C63 mw 1 1 rrr, . July 15 "29-Jan. 15°26 158,000 s. a. 
Ches. & Ohio Ry. of Indiana--_. 261 Dec. "26 5,000 
Lines leased— 


June '23-June '37 

‘ Jan. °23-Jan. "35 

Trackage to Washington, D. 0. 6% 1,446,9 Jan. '23-Jan. '35 

9 Other trackage 55 aid semi-annually as indicated by maturity days; 

Ches. & Ohio Nor 31| ‘Total of all “9 a4 fs "at Commercial “ust Co., Sree and at 61 Broadway, 


Second track (498 owned) 688 miles: third track operated, 3 miles; sidings, | Go i “and “T”’ at 61 Broadway, N. Y.; 13 and 13a at Guaranty Trust 


164 miles; total all tracks, 95 miles. Also controls Hocking Valley, J 
360 m_ and one-sixth int. in Richmond-Washington Co. to eguipment trusts, issued to Director-General for rolling stock elleented . 


HISTORY, &C.—In 1888 reorganized without foreclosure. V. 88, D. Government loan, V. 111, p. 791; V. 113, p-. 530. 
or 9-year financial statement to Dec. 31 1917, see V. 106, Earnings— ee 1—Mar. 31—— Jan. 1—Dec. 31—— 
1911. Cups 1 ,825,800 “ LY 000, 000 Borkin Valley com. stock, ee (I.-S. c C. Figures.) 922. 1921. 921. 19 
court decisi 1917, see to Ches. & Ohio Ry. ie $20. 702,483 $18,764,531 $83,684,027 $90. 190, 744 
Indiana, wey 


j_ ge ew vOZ 





105. 
low. V- 90 METRY O13: 9 93, 214, 802. In July 1917 | Net after taxes 4,025,325 992.142 14,452,513 9,446,263 


8,000 acres fa coal land Western Pocah 
v105 > 180° V 06,,D. 1911. antes Pus ANNUAL REPORT.—Report for cal. 5 1920 mt ri ,P-2182, 2319. 
,wao the year 9618 the ead Fork Ry. Co., Gauley & Meadow River erating hevenues— 
RR. Co., the Kanawha Bridge & Terminal Co., the Logan & South- | Freight traffic__--.-~-- $72,774,680 $53,073,002 $55,720,373 $42,998,223 
ern Ry. Co. and the Piney River & Faint Creek RE, Co. were merged with | Passenger traffic 4,776,039 14, 158. 153 13 629. 892 7,899,452 
the 0 esapeake & Onlo By. ei Pia 48 af iY v. 109 p. 786). The stock- | Mails, express, &c 5,973,466 4.243,961 4,370,532 3,746,119 
olders vot ay 3 1918 ( l 2122) to acquire bv pu 
chase or otherwise all the property ae Chesapeake & Ohio Northern Ry. Go Total oper. revenues__$90,524,184 $71.475.016 $73,720,797 $54,643,794 
The Elkhorn & Beaver Valley Ry. was mer od in 1920. In April 1921 the | Net earnings $10,665,087 $10,596,494 $19,503,450 $16,537,988 
stockholders approved the lease of the C . & Ohio Ry. of Ind. V. 
113, p. 2719. Operating income_... $7,664,736 $8,105,846 $17,222,985 $14,095,160: 
DIVS. —_— 1 year 08. bs RA @. @. aig . We: "16. Ft a0. 2. Jan.’22 we pate $15,031,324 $9,217,182 $18,770,923 $16,792,321 
er cent. ear one 2 ear 2 nee 
Dec. 1 @ carly 3 19 3. . 9% p.a. (2% J.& D>: “ae none until] | Interest on debt $9.957.664 $8,779,143 $8.730.769 $8,589,795 
Jan. 3 1922. A. 2% was ‘paid. Rentals le ed , 
STOOK.—Author. stock was increased in 1916 to $155,000.00, of which | 7J0/nt trac! & &e------ 1,138.18 1.092 803 1 122.378 
$37 200,000 was reserved for conversion of 4s of 1910 and $50,225,000 for | Misecllanec is 101,335 72,408 64,719 95,871 
conversion of 5s of 1916. V. 102, p. 1162, 1625. st & 2nd pref., $3.200. | Dividends (4%) 2.511.264 2,511,264 2.511.264 2,511,264 
BONDS we rit mtge. of 1939 in V. “. Dp. 147; : 86. p. 


1588; V. 92, p. 260; of Richmond & Alleghany mtges., in V. 51. p. AS8 Net income $1,301 ,643df$3 259,393 $6,317,936 $4,555,114 

The General ‘mortgage of 1892 (Central Union Trust to and Hu.” Wick- 
ham, trustees) is for $70,000,000, but additional amounts at $25. 000 per FEDERAL INCOME ACCOUNT FOR CALENDAR YEAR. 
mile may be issued for double-tracking. See full abstract of mortgage in 


1919. 1918. 1917. 

V. 54, p. 644. Total operating revenue $71,475,016 $73. 720,797 $54. 643 .794 
Jeneral Funding and Imp. mort., V. 87, 1663: V.88.p. 157. Total operating expenses 60, 676. 473 54,081,537 38,105,806 
The ‘*Firsi Lien and Improvement’’ mortgage ed 1910 is limited to $125. - | Net operating revenue 10,798,543 19,639,259 88 

bonds, bearing interest at rates not to exceed 5%. It provides for | Railway tax accruals 2,165,080 1,920,000 ,644,07 

extens! med and im ing one oe eperal ee oF Sear, Ln a meted and a Uncollectible railway revenue 5,570 2,801 3,497 

’ p 5 890.416 
and for other corporate purposes. Of entire $64,342,000 outstanding under Railway operating income $8,627.893 $17,716,459 $14, ; 
this mortgage in Aug. 1921 $45,920,000 had been pledged to secure me | eee weer RS rete . —_ 
rr a dee eee ct teed oe reer eee oe Dare See Sy Publis. | Goss income $9,008,091 $18.193. 266 $16.374.012 
furt edged or Governm , , , 
V. 112, p- 161. » ee ’ ent f0ans. | joint facility rents 941'810 (9741679 878.213 


Collateral Nov. 1 1921 for First Lien and I Net income Bea’ 066,281 $17,218,677 $15,495,799 


0. & 0. Rey. Oo. of Ind.— Stock. $5,098,800: Donde 87.711 O00 sie 715 200 | Standard retura b14.588.579 13,226,983 13,226,983 


o Northern Ry. stoc é 
Shes: ~ Ohio Ry. Co. General Fun 4,026,500 | Incr. in net earns. over stand. return df.$6,522,.298 $3,991,694 $2,268,815 


° i a Miscellaneous income for the year 1919 includes $542,903 representing 
Hocking Valley Ry. Co. stock (out of 8.825.000 | the difference between the amount credited the account of expenses prior 
Miscellaneous - 993,508 | to Jan. 1 1918 and amount charged against it. 

The First Lien and Improvement Mortgage bonds are (1) a first lien either b The amount here shown for 1919 includes addition to standard return 
Greotly or farenee deposit of all stocks and bonds, upon 320.57 miles of | for years 1919 and 1918 and also additional allowances made by the U. 8. 
railroad (a) Directly on 29.34 miles of coal branch lines in West | RR. ee for both years on account of exceptional condition of 

Virginia; S ‘on 260.7 miles of main line between Cincinnati and Chicago. | the com 
®. A first lien on all stock of C. & O. Northern Ry., and 80.23% of stock OFFI ERS. —W. J. Harahan, Pres.; C. E. Graham, Senior V.-Pres; 
the Hocking Valley Railway Co. (3) A lien on all the remaining lines | G. B. Wall, V.-Pres.; H. T, Wickham, V.-Pres. & Gen. Counsel; F. M. 
‘sub owned or controlled by the company, aggregating about 1,809 | Whitaker, V.-P. in charge of traffic; A. Trevvett, Sec. & Treas. —(V. 114, 
miles, ject to $101,.872.000 prior liens p. 408, 947, 1764, 2115.) 


® convertible bonds, due Feb. 1 1930, have 
the aoe @ en & Impt. ee coe & parity of lien ty CHESAPEAKE & OHIO NORTHERN RY.—See Chesapeake & Ohio. 


lines as were owned on April 

but not on the above-mentioned collateral. @ SQtS SS 8088. ro Freee ee & OHIO RY, OF A, N DIANA. .—Owns Clacinastl, Ohio 
eas there eel cae y are redgemable after 19) £21,300, 000 MTT A miles.” First 8, $7,711,000 outstanding, all pledged under 
The option te convert these nants ie into stock expired Feb. 1 1921. Vo0: & 'O. First Lien & Impt. mtge. In April 1921 stockholders approved 


Pp. 771, 848; V. 91, p. 870, 945, 1159, 1574. lease of — to Ches. & Ohio Ry., see C. & O. Ry. above.— 


onvertib gold bonds ¢ of f D. 
The Co men a ane a Ry Ad Wy AN FS CHESTERFIELD & LANCASTER RR.—Owns Cheraw, 8. O.. to 
oS tis 1 | 1923, then * $90 Pageland and Crowburk, 38m. _ First aatse. bonds ($750,000) issuable at 
wed aed | Toa ot SOP coe Sn cece a So Ps Sti Bs Osc ane yu Ie fone 1808 
> een & Sen eS — oe by the Seaboard Air Line Ry.; par, $25. Treas., R. L. Nutt, 24 Broad 
Gate up to AR ye Py bao as 109% , and there- | St.. N. ¥.—(V. 89, p. 40.) 
at 100% and int., upon 60 da case of redemption during , CHESTNUT HILL RR —Owns from Germantown to Chestnut Hill, Pa. 
the yk Re I period the swipe vot conversion —~ terminate ‘0 da aye | 4 “why to Phila. & Read. Ry., the rental reduced 
to the pe O00 FF bonds are secured by <soems | ith — 2% ep on Ri. 4 "+ latter being increased in June 1 
of $45,920 First Lien & Imps. Mtge. 5% bonds, above ¢d scribed, $120,650 to $19 650. Reading owns $75,000 stock.—(V. 75, -y 76.) 
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RAILROAD COMPANIES Mties| Daie | 


[For abbreviations, &c., see notes on page 6) Road 


Par 


Amount Rats When 


Last Divtdend 
| Payable 


Places Where I meer ett an 
and Maturty Dividendsar 


é Paz able 





Cake o & Alton RR—Common stock 
eferred stock 4% non-cumulative 
1% cumulative percapecs and prior lien stock - - 
Chic & Alton RR (old) ref M g (see text) IC.xc* &r 
First lien (old Ry) M subject to call at par.F.xcé&r 
Debentures, subject to call SS ee 
Gep M $20,000.000 ¢ red text Usmxc*’ &r* | secured 
Equipment trust due $121,100 yearly 
Kansas Vity St Louls & OC preferred steck guar --.- 
Joliet & Chicago 7% stock perpetual guar by C & A 
Louisiana & Missouri! guaranteed preferred stock __ 
Rutiand Tol & Ly = g gu a a Oct’15.NCc* 
eo Burlington ncy—Stoc 
ates 2 4 Fo lawful money...Ce.zc* &r® 
First & oe, mtge 1° A red (text) c*&r* 
Tilinois Div ae Pos of tie’ ,000 .000 Sustene 
(V. 83, p. 625; V 69 ) redeem at 105._NBz 
Mobvenee Ext 320. p mi(af not drawn) _.NB,zc* &r 
Equipment gold notes due $404,000 annually._..G 
Chicago & Eastern IIlinois Ry.—-Common stock -- 
Preferred (a & d) ) aeons 6% com after Jan 1 weet 
First mortgage extension 
Monsolidated mortgage (for $5,948, — gold _Ce. 20° 
Evansville Belt Ry first mo age gold 
Prior lien mortgage gold bon 
General mortgage gold bonds red. (text) 
O&EIEa Series H due $166,000 or $165,000 8 a ext_x 
do 1920 Series due $49,400 ann 














Bonds, Value Outstanding) % 


$100 $19.542,800 
100| 19.544 


—— eee | 


' 
ttt epedeasé Checks maltiied 
do do 


do do 
First aatenal - NY 
2 Rector St,  * Yoik 


do 
Guaranty Trust Ce. N Y 
Checxs mailed 
Ap r 11922 1% do = 
Feb 11922 3% do 
Oct 1 _ Northern Tr Go. , 
See tex N Y. Boston & Chica 
Mech | 195R New York and Boston 
Feb 1 1971 New York 
July 1 1¥4¥ New — and Boston 
July 1 1949 ~ 
May 1 1°97 yo 
To Jan 15 1935 Guaramty Trust CoN I 


QarOcr kh! PINAM DOr 
Kor Re Ke! 
ae a =. 
aeeame Dy Hea! 
: g COF . 
Pees err FH) | Sees, 
Sky 

»» - a 
1 Zeur 2° OP 


Dec 1 1931 
Oct 1 1934 
Nov 1 1940 

See text 

See text 
S| Sept’22-Sept °2*5 
To Jan 15 1935 


N Y. Mech & Metals Bk 
N Y, CentUnTrust (text) 
N Y, Columbia Tr (tex) 


¢ 
Prat Awa> 


























CHICAGO & ALTON | RR. —ROAD.—Chicago to St. Louis, 
, &c., in it ,051 mi 


cago to East St. Louis, Til 
She an, Ill., to Grove, Ill 


Kansas 


. Road owned— Mties. 
Mexico, Mo., to to Kan. 0. Mo... 3 
Roodhouse, fll., to K Mo. -25 

56 Bloomington to Wann, via 

sonvil 


Godfrey and 
Alton Wain in Tilinots) 


Lacon, ackage to Peoria, Ill., &o 
Ties to Murrayville, fl 34/| Leases Rutland Toluca & North 27 


Total owned and operated Dec. 31 1920 (271 m. double tracked). —_j 061 

Also operates, jointly with Clev. Cin. Ch. & St. L., from Wann to East 
St. Louis, 18 m..and, with Atoh. T.& S. Fe, y §~ Joliet to Pequot, 19 m. 
The stock of me Peoria Ry. Terminal Co. is owned by the ae 7 $ Aen 
on 2. al. -& Pe: it - oe wales “bonds. V. we - boo. 500,- 


7 “gsi: V. av comes p. 159. 
The R hern RR. is leased for 999 years and its bonds 
guareneeed 7 te. and int. r OL. p. 1024; V. 93, cn aan 


A pay palette .— The y+ ratioay com y was organized in April 
1900 and purchased substantially all the stock of Pte Chic. & Alton Raliroad 
The two were consolidated in 1906 per pian V. a Ok: 451, the oan Sa 

ehanging its name to the 0. & A. Ratiroad. V.82,p.1 To. p. 686 


STOCK .—The A ym my 4% participating and 
tiled, in gy rior right to accumulative dividends at the rate of 4% 
annum, to ve additional dividends equa) to the rate of dividends 
Seolared on the cemmon stock of the consolidated compan In Aug. 1907 
St. Louls & Western purchased from the Roc Island t e con- 
trolling interest, viz.. $14,420,000 com. and $6,480,000 pref. stock. and 
deposited the same under ita collateral trust bonds.on which interest wae 
defaulted Aug. 11914. In Nov. 1921 the Toledo St. Louis & Western, as 
oe result of litigation involving legality , cancelled the collateral trust bonds, 
he Chicago & Alton stock being returned to the veneers, V. 88, 
wr 529. 792: V. 99, p. 341, 408, 1051, 1216; V. eB: 1984, 2081. 
Bite yee. gowrned on Dec. 31 1920 $10, 343, 100 pref. 2 84, p. 1484; 
5, D 
DIVIDENDS.— "06. °07. ‘08. "O09. “10. ats 
Common stock l 4 2 None 
4 4 2 None 


Preferred stock 4 4 
Prior lien participating pref ...2 4 65 8 6 4 2 


BONDS.—First lien (old Ry.) 3 %s of 1900, V. 71. p. 1021: V 
The Ratiroad (old) m 
rovements and extensio 





rior lien stock is enti- 


"12. Since. 
None 
None 
None 

- 82, p 45). 

. scouring the 3s of 1899 will provide funds for im 
ons. Bonds in excess of $40,000,000 were to ‘= 
able thereunder on vote of two-thirds of stockholders for extensions of 
not over 500 miles main track, at not eposoding £20 ,000 per mile, to fund 
leased line renta) cbligations ‘and for future terments not to my 
$5,000 000. at not over $1, er annum, from Jan. 1 1900. 
p17 178. ‘an bat 6 we J7, 9. Bal: Vi 0, ars 429, 9.739 , 995: V. 79. p. 211. 967, 


ot tom } mond of $00. AHO 0 000 of 6% Gen. ove gold bonds, $16,834,000 were 
outstanding and $216,000 in treasury Dec. 31 1920, $8,417,000 being owned 
by the Union Pacific RR. Of the bonds, $4,100,000 were reserved to retire 
equipment trust obligations and $1,425,000 to refund debentures due 
~~ 1 1922. Bonds are redeemable on any interest day at 105. V. 94, 
re 1695; V. 95, p. 749; V. 96, p. 789: V. 98, 838, 1315. 
uipment trusts issued to Director-General for rolling stock allocated 
to ‘as company. See article on page 3 and V. 114, p. 1889. 
EARNINGS— Jan. 1-Mar. 31——— 1—Dec. 31|——— 
A.% -§. ©. C. figures.) 1922. 1921. 1921. 1920. 
7,752,444 $7,248,358 $31 049, 259 $30,374,934 
1'651.079 156,619 3.809.855 909 .483 
REPORT .—For calendar year 1920 in V. 
Years ending Dec. 31— 920. 19 


Ja n. 


113, p. 67: 
9. 


l 1918. 1917. 
$30,374,934 $25,272,334 $24,358,662 $20,525,689 
28,677,222 23,553,711 20,677,429 15,133,977 





Net income 
Standard return 


Hire of equipment 
Miscellaneous 

Interest on bonds, &c_-.. 
Divs. on guar. stock - -_—— 
Discounts written off-__- 


Balance, deficit 


b$3 635,243 as}. 178.315 a$3,178,315 
004 »276,212 3,187,914 


333 ,893 803,821 
3,587,487 3,458,222 
250,024 250,024 
102,278 105, 166 


$997,469 $1,429,319 


376,156 
3,759,421 
250,02 

100,318 


$634,647 
oak Standard return represents the oer average railway operating in- 





$47,092 


e based on re or ts rendered the I.-S. C. Comm. for the three years 
ondad June 30 1917; it is not final, as the contract with the Director-General] 
has not been executed, claim having been filed for $4,105,000 as just com. 
pensation for the use and contro! of the properties. Compare V. 112, p. 61. 

b Includes 2 mos. Federa] compensation and 6 months guaranty. 


OFFICERS.—Chairman Exec. wer R. 8. Lovett; Pres., W. G. 
Bierd; V.-P., Roberts Walker and 8. . Lutz: V-P. & Gen. Megr., Andrew 
P. Titus; Sec., Jas. Williams;Treas., He E.R. Wood. 


DIRECTORS.—J. J. Mitchell, Joy Morton, W. G. Bierd, Samuel Insull, 
Samuel W. Moore, J. H. Hammond, E. M. Richards, R.Ss. Lovett, Edwin 
G. Merrill, H. C. Adams and V. D. Skipworth.—(V. 113, p. 67, 291, 627, 
1982; V. 114, p. 947, 1889.) 


CHICAGO BURLINGTON & QUINCY RR. (See Map).—ROAD.— 
Operates a rece system of roads extending from Chicago westerly, reaching 
St. Paul an Minneapolis, Minn.; St. Louis and Kansas City, Mo.; Omaha, 
vet Denver, Col.; Cheyenne, "Wyo.; Black Hills, 8. D.; and beg 
] 








In Deo. 1908 $23,657.500 of the $31,000,000 Colorado & Southern com. 
stook (practically a controlling AM was ogee. affording connes- 
tions with the Gulf of Mexico. V. 87, 1663; V. 88. p. 157, 685 
Owns jointly with the Nashville Cheaslanoenn a St. Lous the Paducah & 
Illinois RR. (which owns a double-track bridge over the Ohio River at 
Metropolis, Ill., and has built from Metropolis to Paducah, Ky., 14 m.) 
and jo tly guarantees ite bonds. See that company below. 


ORGANIZATION, &c.—A consolidation in July 1875; since merged 
Jhicago Burlington & Northern, Kansas City St. Joseph & Council Bluffs, 
Alannibal & St. Joseph, Burlington & Missouri, &c., &c. 

In 1901 $107,613,500 of the $110,839,100 stock was exchanged for — 
oint 20-year 4% bonds of the Gt. Northern and Northern Pacific, secured 
by the Gspeatt of the sock in trust, on the basis of $200 In bonds for $100 
pM (in 1921 replaced by an issue of 64% bonds due 1936). See V. 72 

p. 871: V. 73, 5. D- 93. and bonds under Great Northern. (The $60,000. 
tes | div. in 1921 increased the holdings of the North. Pac. and Gt. 
Nor. to $165 867 400.) 


STOCK.—tThe directors in March 1921, declared a stock dividend of 
54.132% ($60,000,000) payable to stockholders of manera Mar 31 1921. 


et 7 br, '99 to Sept."01. ‘O02 to '06. °07. Lo "20. 21. 
la 6 yearly. 7 yearly. 7% 8 yriy See 

6 Sept. 17. ‘10% text 
Rs Aug 1921. March, 2%; June, 5%; Dec., 5% and 15% extra. V. 113, 


Also paid a stock div. of 54.132% ($60,000,000) to stockholders of 
record March : 31 1921. 


BONDS.—General mortgage bonds ($300,000,000 auth.issue, interest not 
to exceed 5%) are a first lien on 4,821 miles of road. and on retirement 
of the il be a frat ten, on bonds, for which bonds are reserved as below 

lien on the entire mileage owned, aggregati 5. ~~ 

3. The Sonera? _s been issued or are issuab!l 
86, p. 1342, ve 38, p. 504, 685; V - 525: V . 789), as ~ BAe 
To retire outstanding bonds (incl. $17, god, 00 in Moe, f .) $177, 000,000 
Issuable for reimbursing the treasury for outlays already made 

by it for betterments and additions ($22, sold)_... 45,000,000 
Issuable for additions, improvements and betterments of and 

to the wt ety property (of which $13.724.000 sold)... 78,000,000 

an san. 1909 $20.000,000 genera! 4s were sold. of which $13.724.000 ve 

bd ew hg "$33. 657 ,000 any & Southern om. stock. V. 88, 
2, p. 525; V. 96, p. 789: V. 98, p. 999, 1315; V. 101, p. 47; V. 105. 
y 

T™ Ist & Ref. Mtge. will cover 496 miles by direct first lien, 5,384 miles 
by direct 2d lien, subject to the lien of the Gen. Mtge. under which bonds 
are outstanding at the rate of about $7,700 per mile on the mileage covered 
by that mortgage, and 3,118 miles by direct or collateral lien subject to the 

xen. Mtge. and prior liens. No more of the underlying mtge. nds, in- 
cluding the Gen. Mtge. bonds, may be issued except for the purpose of pledge 
under the Ist & Ref. Mtge., but the company reserves the right to sell about 
$12,000.000 of underlying bonds now held in its treasury. 

Under the terms of the mortgage the issue of bonds for the acquisition of 
property and for add’ns & betterments to the co.'s property in no event can 
exceed the actual cost of the property to be placed under the mtge. Theauth. 
issue is limited to an amount which, together with all other then outstanding 
prior debt of the co., after deducting therefrom bonds reserved to retire prior 
debt, shall never exceed 3 times the par value of capital stock then outstand- 
ing. ‘The bonds are redeemable as a whole only on and after, but not before, 
Feb. 1 1942 as follows. On Feb. 1 1942 or on any int. date ‘thereafter prior 
to Feb. 1 1952 at 107% and int., on Feb. 1 1952 or on any int. date there- 
after prior to Feb. 1 1962 at 105 and int., on - 1 1962 or on any int. date 
thereafter prior to maturity at 103 and ‘int. 114, p. 518 

The Nebraska Extension bonds of 1887 are RS at $20, 000 per malle See 
single and $10,000 per mile for second track on not exceeding 1,500 miles. 
Now a direct first lien. Abstract of deed, V. 45, p. 441; V. 85. p. 721. 

Equipment trusts issued to Director- General for rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1359. 


EARNINGS— Jan. 1—Mar. 31—— Jan. 1—~Dec. 31—— 

aS -e. C.C. figures. ) 1922. 1921. 1921. 1920. 

$37.714,246 $39,879,750 $168,643,539 $185,270,768 
6,684,367 6,090,137 30, 430. 929 12,355, ‘720 


REPORT.—For 1920, in V. 112, Bo tall 2428 owes: 


Calendar Years— 9 x1918. 
Gross earnings $155.483,.805 $154.011.438 $144,172,769 
Net, after taxes $5,670,837 $25.086.664 $23,991,477 
Other income *29, 178,136 2,545,395 2,166,949 

Total income $34,848.973 $27.632.059 $26,158,426 
Interest on funded debt $6.816.006 $6.669.587 $6,750,463 
Rents, &c 5,108,604 3,898, 988 2,618,189 

. +44 ,893 





Sinking fund 231,078 84 

Additions, &c 5.851 

Dividends (8%) 8,867,128 8,867, 138 
$13,826,158 x$7,694,101 def$3,185,097 


Balance, surplus 
* Includes $5,560.114 Federal compensation for 2 mos. and $21,991,965 
estimated amount due under 6 mos. guaranty 
x This is the combined company and Rodeael operating statement. On 
the basis of the standard (rental) return, plus non-operating income and less 
charges and dividends, the year 1919 shows a surplus of $14.173,087. 
Burnham, Executive V. -Pres.’ 


OFFICERS.—Hale Holden, Pres.; C. G. 
Q. E. Spens, Edw. P. Bracken, Wm. Ww. Baldwin, H. R. Safford, V.-Pres’ts: 

. M. Spencer, Gen. Counsel; Chas. I. Sturgis, V.-Pres., Sec. & Treas.; 
iY. W. Johnson, Comp.; L. R. Allen, Gen. Mer. of the lines East: W. P. 
Thiehoff, Gen. Mgr. of the lines West. —(V. 114, p. 77, 304, 408, 518. 625, 
853, 1406, 2011.) 
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RAILWAY STOCKS AND BONDS 


| VoL. 114. 











Mitiles| Date 
Road | Bonds 


RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6] 


Par 





Value 


i 
When | 
Payabdie | 


Amount Rate 


Last Dividend 
Oulstanding % 


Places Where Interesi an 
and Maturtty 


Dividends are Payabdle 





2449) 1890 
249; 1890 
---| 1888 
1419) 
1410 — 
1035) 

1 


Chicago & Erie—1st M g int guar till prin paid.Ce.zc* 
Income bonds for $10,000,000 5% non-cum_.-_- Nz 
Ohicago & Atlantic Terminal Ist M g ext 1918 Cezc* 
Chicago & Grand Trunk—See Grand Trunk West Ry 
Chica o Great Western—Common stock $46,000, 000 
ref (prin. & div) 4% cum red $50,000,000 auth - 
Finet mortgage gold $75,000,000 G.xc* &r® 
Minneapolis Termina! mortgage goid assumed__..z 
Mason City & Fort Dodge—See that company 
Equipment trust notes due $43,400 yearly 
Note—Sec of Treas of US : 
do do Sa are , 
& Great Western—See “Balt & O Chicago Ter RR 
Hammond & Western—See Indiana Harbor Belt R 
gts Term Transf—lst M $1,000,000 ¢ red 105 sfx oni 
& ill Midland—lIst M $3,000,000 gold..-x 26 
& Ili W—Gen(now 1st) M g gu red par_CC.xc* 
o & Indiana Coal—See Chicago & Eastern Il 
nd & So—See New York Central RR. 
Indianapolis & Louisviille—Common Stock... 
erred 4% non-cumulative $5,000,000 
Refunding (now Ist) M{$4,700,000 are 68) ---Cex 
do $15,000,000 goid\Series C 
Indianap & Loulsv Ist M closed (assumed)_.G. so° 
First & Gen M $40.000,000 gold Ser A-_-_yz. c*&r*| 
do do Ser B red 105 aft Jan 1’ 37_Ge *&r* | 
Equip bonds Ser © due $50, 
do do due $69,300 annually 
U 8 Govt loan—Transportation Act 
Guaranteed Bonds— 
Kentucky & Indiana Terminal RR Ist M 44s—S 
Monon Coal Co lst M g int only gu sfred 110Ba xc” 


a All except $98,000 owned by Erie RR Co 
b Additional 478.000 held in treasury Dec. 31 192] 
c Additional $3,493,000 in treasury Dec 31 1921 


1911 























| 





$1 ,000'$12.000,000 N| May 1 1982 
& 





Erie Rallroad, New York 
at0,000.000 do do 
00,000 
45.210,513 
43 .926 602 
25 ,383 .000 
500 


Oct 1 1982 
July 1 1928 


July 1 
Sept l 
Jan 1 


To Jan 15 5|Guaranty Trust Co, N ¥ 
Oct 23 193; Washington, D C 
‘Dec 211 do do 


=» baereen & Ce. N ¥ 


do 
Bank of Montreal, N Y 


607 600 
276,000 
1,929,373 


eek oe 


Jan 11931 Northern Trust Co. Chie 
Dec 1 1938 C&C Tr& SB, Chicago 
July 1 1947 do do 


Pr 
«Oe, 


See text | Text 


Dec 29 °21 1%\J P Morgan & Go, N 
do do 
5 & 6 g 


Dec 29 °21 2% 
July 1 1947 do do 
July 1 1947 do do 

Jak 1 1956 Guaranty Trust Co. N } 
May ] 1966 


Morgan & Co 
May 1 1966 


Aug '22-Aug '23| Bankers Trust Co, N 
To Jan 15 1935|)Guaranty Trust Co, N Y 
Nov 20 1935 
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CHICAGO & EASTERN ILLINOIS RY.—Operates road from Chicago, 
Ill., to Evansville, Ind.; also Chicago to St. Louis, leaving main line at 
Woodland Junction; and lines to Thebes and Joppa, Ill., reaching various 
bituminous coal fields. 
Lines Owned in Fee— Miles. Ind., to Mt. 
Dolton to Evansville, Ind 269 Vernon, Ind 
Danville, Lll., to Villa Grove, Jct. 42 | Rossville Jct., Il)., to Sidell Jct., 
Momence Jct., Lll., to Brazil, Ind.130; Ill 
Findley Jct., ll., to Thebes, Ill__194! Evansville Belt 
Joppa Jct. to Joppa, Ill a a a 
Cissna Jct. to Cissna Park, Other Trackage, &c.— 
Percy Jct. to La Crosse, Ind 46| Pana, Ill., to Granite City 16 
Milford Jct.,Ul., to Freeland, Ind 11 |C Jhicago to Dolton ,.Ch.& W. Ind. 17 
Woodland, lil., to Pana, lil J Oe I aay 44 
Branches to Coal Mines 40 | — 
Rossville Jct. to Judyville, Ind. . 14| Total Dec. 31 1920......... 1,131 
[2d track 339 

Also leases to other companies Rockville extension, 17 miles. 


HISTORY, &c.—Organized to succeed the Chic. & Eastern Lllinois RR. 
(for which receivers were appointed on May 27 1913), as per reorganization 
plan dated March 31 1921, publishe din V.112,p.1517. The plan was de- 
clared operative Nov. 21 1921 and the prope ty was taken over by the new 
company on Jan. 1 1922. V. 113, p. 2310; 114, p. 77. 

Tentative Valuation.—The I.-S. C. “C ol RL. has placed a tentative 
value of $69,206,753 on the property as of June 30 1915 

STOCK.—The preferred stock becomes cumulative after Jan. 1 1924. 
Preferred and common stocks have equa! voting power. 


BONDS, &C.—The Prior Lien Mtge gold bonds are subject to $5,137,600 
unde ‘lying bonds. ‘These bonds will mature not earlier than 1961 and will 
bear such interest payable semi-annually, be issued in such series and may 
be made redeemable in whole or in part, and at’suc h pre miums as may be 
determined by the board at time of issue and stated in the bonds of such 
series. They will be used only: 

(a) Ascollateral to the U.S. (incl. 25% pee) | for moneys bor- 

rowed and to fund obligations to the U.S. Any balance not 

so used or released on payment of obligations to the U.S. to be 

used as shall be provided in said mortgage___...........- ~~ $5,262,000 
(b) ‘Tofund outstanding obligations [undisturbed by reorganiz’n] 5,137,605 
(c) For additions and betterments to the road, for equipment, 

and for additional lines of railroad and for such other purposes 

and under such restrictions as may be approved__________-~- Not fixed 

The Gen. Mtge. 5% gold bonds bear interest from May 1 1921. 

Total authorized prine ipal amount at no time to exceed $35,500,000: to 
mature not later than 1951 and to bear 5% interest from May 1 1921, pay- 
able semi-annually, and to be redeemable, all or part, at par and int. fora 
sinking fund which shall receive cumulative payments out of net earnings 
above fixed charges equal in each year to % of 1% of the total face amount 
of bonds originally issued. Bonds retired by the sinking fund will continue 
to draw interest until maturity will will not be reissued. Failure to make 
sinking fund payments, if earned but not otherwise, will constitute default. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. Govt. loan, V. 113, p. 1982. 


ee ae 1—Mar. 31 oh an. 1—Dec. — 


. C. Figures.) 1922. 1921. 921. 
$6, 436,232 $6,792,880 $27 009. 146 $31,307,447 
091,262 def .49 ,964 1,938,681 418,590 
REPORT. —For calendar year 1920 in V. 113, p. 842: 


Calendar Years— 0 x191 x1918. 1917. 
Gross earnings $31,307,448 $24. 795, i81 $26. 753,092 $21,018,985 
Net, after taxes ‘418, 590 def.221,668 1,610,190 3, 51 

‘434 803,307 1,017,943 1,791 ‘074 


Other income 2,663 

Gross income $3,082,024 $581,638 $2,628,133 $5,577,925 
Interest paid 944,460 ‘967 '837 1,020.36 0 
Rents, &c 708,908 977 317 1,017,429 862,679 
Accrued int. not paid... 2,947,504 2,947,504 3,310,077 2,356, 793 


Balance -.-___-.---~ def.$1,443,162df$4,287 ,642df$2 ,667 ,204 sr$1,338, 092 
x Combined income statement receivers and Federal. 


OFFICERS.—Chairman, John W. Platten; Pres., W. J. Jackson, 
Chicago; V.-P. & Gen. Counsel, W. H. Lyford; V -P. & Gen. Mer., Frank 
G. Nicholson; V.-P., Thomas D. Heed; Sec., F. R. Austin, Chicago; ‘Treas., 
J.P. Reeves, Chicago; Receiver, W. J. Jackson, Chic ago.—(V. 113, p. 531, 
842, 1771, 1982, 2078, 2184, 2310, 2404, 2612, 2719; V. lit, p. 77, 304, 
408, 737, 2011.) 


CHICAGO & ERIE RR.—(Map Erie RR.) —Owns from Marion, Ohio, 
to Hammond, Ind., 249 miles, and leases trackage over Chicago & West Ind. 
to Chicago, 20 miles. Erie RR. Co. owns entire $100,000 stock. 


BONDS.—First Mortgage covers 249 miles of road, the contract with the 
Ohicago & Western Indiana, $1,000,000 of that company's stock and 
$240,000 stock of Chicago Belt Ry. Interest on income bonds is paid 
regularly; Erie RR. owns all except $98.000 of the $10,000,000. 
abstracts, V. 51, p. 911; V. 61. p. 750; V. 111, p. 1948 

oe eo ——Jan. 1—Mar.: -Jan. 1—Dec. 

(1.-S. C. C. Figures.) 1921. 1921. 1929. 

$: 9 685,250 $19,703,591 $12,920.67 
367 136 def.236,399 def.131.667 890.432 


CHICAGO GREAT WESTERN RR.—Forms the “Corn Belt” route, 
radiating from Oelwein, Iowa, northerly to St. Paul, easterly to Chicago 
and southerly and westerly to Kansas City and Omaha. 
Lines owned (total, 1035 miles). Miles.| Leavenworth to Kansas City_... 1 
Chicago to St. Paul 40 Mankato to Red Wing, Minn. 
Oelwein to St. Joseph Red Wing to Osage, Ia 
Bee Creek to et md Winona to Simpson, Minn__. 
Sumner to Wav Branch to Clay Banks, Minn- 
Mantorville, — Paso sce Goodhue to Belle Chester... 


Mt. Vernon Jct., 


- 








3 |—— 
929 





Trackage (total, 78 mtles)\— Miles | 
St. Paul to Minneapolis 
Chicago Terminals 10° 
Galena Jct., Ill., to Dubuque, Ia. 14 
Des Moines Terminals 3 
Leavenworth to Kansas City 
St. Joseph, Mo., to Bee Creek... 
Other trackage Total mileage Dec 31 1921-.1,496 

The entire capital stock of the Mason City & Fort Dodge RR. Co. is 
owned and the road operated under agreement (see separate statement for 
that company). In 1910 aot entire stock of The Leavenworth 
Term. Ry. & Bridge Co. V. 91, 214, 397. 

The stockholders on May 7 1920 passed a resolution ratifying the con- 
—— of the Wisconsin Minnesota & Pacific with the Chicago Great 

ORGANIZATION. —lIncorp.in Iilinois Aug. 20 1909 as successor per plan 
V. 88, p. 1497, of raiiway acquired at judicial sale. V. 89, p. 528, 592. 


STOCK.—The pref. stock ($50,000,000 auth. issue) was entitied to 
aon-cum. divs. at 4% per ann. to June 30 1914 and to cum. divs. thereafter 
at that rate ahead of the com. rr and also to a preference as to principal 
and accrued dividends in case of dissolution or wUyr 

DIVIDENDS.—Pref. stock. No. 1. Dec. 1 1915. : May 1 and Oct. 2 
1916, 018: 1 Apr. rls 1%; none a = Au oF ios. ‘paid. 1%; Jan. and 


vay 1919 . 107, 2097: V. 
ae o Biovor of Ist M. 4s of 1909 had been 


Operated un 

11 Mason C A FL Dosee 383 tn viz 
' Ocelwein, Ia., to Coun’ 1 BI’ fis. “260 

Hayfield, Minn. ,to Clarion,Ia. 100 

Branches to Lehigh, 

26 Trackage to So. Omaha..-_. w 





BON nV 1921 $37 by 
issued, 3 5, 383, 000 being held by the public and $7,062,000 by the co 
and $5,512,000 were pledged with Sec. of U. 8S. Treasury. 

Holders of all except $11,000 of the $6,232,000 Wisconsin Minnesota & 
Pacific bonds accepted in exchange per $1 -. bond $500 each in C. G. W. 
Ist M. 4s and $500 in pref. stock. V. 97, 49. 523. 728. 1203. 1217, 

Equipment trusts issued to eT for rolling stock allocated 

«this company. See article on page 3. 

On Dec. 31 1921. there were outstanding $607 ,600 temporary equipment 
trust notes and $2,205,373 notes poy able more than one vear artes their date. 
. + ~ tae loan, V. 111, p. 692, 1660, 2227, 2423; V. 113, p. 531, 

ewe 


Jan. 1-Mar. 31—— 7mm 1-—Dec. 31—— 
(I.- . C. Figures.) 2. 19 


192 1921. 921. 20. 
Pm tiny in ik seit mean as si $5,373,131 $5,909,466 $24, O73. 653 $23,889,976 
Net after taxes... ---- 341,145 377,751 2,382,086 def1,827,552 


REPORT.—tThe report for cal. year 1921, in V. iit. p- 1645, shows: 
1921. 1920. 1919 1918. 


Total operating revenue _ -$34. 219,937 $24,032, 433 $22. 128, 189 $19,116,925 
Net operating revenue. 2,583,799 def2,419,808 & 23,026 1,333,827 
Net operating income . 36,881 def4, 158,344 1" 093,679 
Other income... _-_-_-_- ae 386,708 83,212 
Gross income 423,589 def. 290, 132 
Deduct—Bond interest. 1,214,906 1,077,766 

Rentals_____- 521,475 516,990 

Miscellaneous - 62.197 70.278 


Net. income an. $2,374,990df$1,955,169 

OFFICERS.—Pres., 8. M. Felton; Sec., W. G. Lerch; Treas., J. F. Coy- 
kendall. President's office, People’ s Gas Building, Adams St. and Michi- 
gan Boulevard, Chicago, Ill. 


DIRECTORS.—Samuel M. votes. John A. = pote A. A. Sprague 2d, 
Clyde M. Carr, Chas. H.Thorne, E » dae -Cudahy .E uriey . C3 Chicago, IIl.; 

Yharles Steele, New York: E. F. Swinney, C2, Cit. attles, 
Omaha; E. C. ‘Finkbine, Des Moines: Milton Tootle Jr., St. sake G. We 
Jaffray, Minneapolis. —(V. 114, p. 1532, 1645, 1889.) 


CHICAGO & te NOES MIDLAND RY.—Owns Compro, Ill., to 
Taylorville, 28.4 Stock a 2,000,000; outstanding, $1,000 ‘000 
par of shares S100). —- owned Sy ph ante #9 Edison Co. onds 0 ut, 
500,000: see table above. 1920, gross, $669,166; net, $142,493: A 1 


ey 4 414,959; fixed charges, $231, 661; bal., sur., $155,790.—(V. 114, 
p. 1532. 


CHICAGO & ILLINOIS WESTERN RR. Phe | be b> r Gootnes 
southwesterly to Joliet, Lllinois, with branches, a total of 

which 17 miles in operation, \ Willow is to Hawthorne. ve 83, p. 491, 
Stock, $1,600,000; par, $ ode 1114, 1356. Of the Gen. 6s of 
1907 ($4.000,000 ‘auth. oe $390. 000 are outstanding, guar prin. & 
int. by ta. & Shepard Co., Chicago: OTe trusts, $89, 890. PY. 86, 
p. 107; 88, ak 685. For 1920, gross, $ 692; net, def., ef 026; other 
income, Vege : fixed charges, $95,044; bal. def.., $55, 713. es., 
W. B. Clark. dice, 108 South La Salle St., Chicago. ant’, 114, p. 1764.) 


CHICAGO INDIANAPOLIS & LOUISVILLE RY.—Operates the 
‘Monon Route” from Chicago, Til., via Monon, Ind., to | Er Ind.;: 
and Louisville, Ky., with branches. Total Dec. 31 1921, 657 miles, viz.: 


Lines owned— Miles.| Oper.underTrackage contract— Miles 
Indiana State Line to Indian- Chicago to Indiana State Line... 20 
apolis 162; New Albany to Louisville 7 
New Albany to Michigan City ..-52 Connection to Indianapolis 2 
Bedford to Switz City Switz City to west of Victoria.._. 10 
Orleans to French Livk Springs. is Miscellaneous 
Clear Creek to Harrodsb’g, Ind... 9 Less—Track north of Dinwiddie, 
Wallace Jct. to Shirley Hill & br. 64  ~+Ind., not operated 
McCoysburg to Dinwiddie 36 | 
A lease for 999 years with Chicago & Western Indiana (of whose stock this 
company owns $1,000,000) gives entrance to Chicago on a mileage basis. 
Owns one-third interest in Ky. & Ind. Terminal RR. at Louisville, Ky. 


HISTORY .—Successor ag 1 1897 of Louisville New Aibany & Chicago, 
foreciosed per plan in V. 63, p. 922. Suit settled, V. 75, p. 1031. 

In Aug. 1902 the Louisvitie. & Nashville and Southern Ry. acquired 937, 
of $10, ,000 com. and 77% of $5,000,000 pref. stock, on the basis of $78 
and $90 per $100share, respectively, in their joint 50-year 4% collateral trust 
gold bonds at par, secured by the stock acquired. See description of bonds 
under ee eae & Nashville. V.74, p. 1088, 1138; V. 75, p. 28. Tentative 
valuation, V. 113, p. 2184. 
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RAILROAD COMPANIES Mties| Date | 


Par 
[For abbreviations, &c., see notes on page 6] 


_ Road Bonds | Vaiue 


When Last Dividend 


‘Places Where Interest ano 
Payable | and Maturity 


Dividends are Payable 


Amount Rate 
Outstanding % 
| 





| | 

| | | 

Chicago Indianapolis & St we Short Line—See Cle|veland Cincin: 
Chicago Junction RR—\Ist M $: ,000 g red 105_xc* wee 1905 $ 
Qhicago Lake Shore & East—ist M g gu red text__xo*! ---| 1909 | 
hic Mem & Gulf—ist M g red 105-_-._Ba. xc*&r | 

Chicago Milwaukee & St Paul—Com stock (see text) - 
ferred stock 7% yearly not cum $116,274, 900 - -| 
Fargo & Southern first mtge gold assumed_._.-..- Z. 
Gan & Missourl River Div first mortgage_F.zc* 
en ) $150, 00. 000) gold Series A_Us.xc*&r 6, 
erles A registered 
do Series B 
0 


do 


do do 

Milw & Nor lst M No Milw to Gr Bay ext 19i3-z05 

Consol mtge extended 1913 (V 96. p 1364)- a 
x Deb $50,000,000 g (All pocgrad (Pagers 
Deb 250,000 000 francs__- {by the Gen.{....Usm. x 
xGold ($)bds.call at par all | and .--USmxc* 
Convert debs text g | Ref. Mtge. |.Us.xc*&r* 
Ch Mil & Puget Sound Ist M (text) ass_.Usxc*&r* 
General and Refunding M, Series A Gec*&r* 

do do convert series B (see text).__.c*&r* 
Bellingham & Nor—B B & BC list M assumed . 
Tacoma Eastern lst M assumed gold red 110- aod xc* 
Equipment gold notes due $1,096,300 annually - 
U 8S Government note 
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x Secured by pledge of Frencn loan debentures, w hich in| 
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| 
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nati “one ago & St Louis 
000; 9,000,000 
000 735, 


100 


,000) 
1,000), 43° ‘Dai ‘000 
1,000 
1,000 
1,000 


turn aire secured by the Gen. & Ref. Mtge. 


Moh 1 1945 


Harris Forbes & Go Chic 
June l 1969 


71 Broadway, New ors 
Bankers Trust Co, Y 
N Y = 42 Broadway 
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DIVS. since 1902— °06. '07. ‘08. "09 to "13. °14-15. "16. °17. bat tf 
3 3 3% yly 0 4% 3% 
Common dividends, 3% %, June 29. and 1% % eac in Dec. 1916, 
and Dec. 1917: then none until June 29 1920 when 1%% was paid; Dec. 
29 1921 paid 1K %. 
_—s can icons. ner enee serees $15,000,000), see V. 90, p. 1613 
91, p. 518 92. D. 031, 1700; V. 93, p. 44; V. 94, p. 1118 
ident Realty Co. notes FAR. $16.3 
First & Gen. M. of 1916 $40,000,000. v. 102, p. 1810; V. 104, pn. 1044. 


Purposes for which $40.000,000 First & Gen. M. Bonds of 1916 are Issuable. 
Issued (incl. $3,493,000 in treasury) to Dec. 31 1921 $6,754,006 
Reserved—To refund Ref. M. bonds due July 1 1947 15,000,000 

To exchange for outstanding Ind. & Louisv. Ry Ist M. bonds 1,172,006 

To refund 60% of equipment bonds (40% from income)-_-_--} 

For acquisitions, improvements, &c., under restrictions_--_ {17,074,090 
y BY 3 First & General Mtge. covers the entire property, being, (compare 

p 

(1) A Direct Lien on all Road owned, viz.: A lst ya on 45 millca, 
mtge. on 509 miles, and a 3rd mtge. on 64 miles. 

(2) A Direct Second Mortgage, subject only to the closed Refunding mtge., 
(a) on the leasehold tnterests in terminal facilities in Chicago, Louisville 
and Indianapolis and in Kentucky & Indiana Bridge. (5) on 10,000 shares 
of capital stock of Chicago & Western Indiana RR. and 2,400 shares of 
cane yi ty of Belt Ry. Co. of Chicago. (c) rolling stock, &c., valued at 
over 

Indiana polis & Louisville bonds, entire issue $1,650,000 was assumed 
Dec. 31 1916 of which $478,000 are held in the treasury along — S253. = 
Ind. Stone RR. (assumed) Ist M.5s. V. 105, p. 1305: V. 82, p. 

p. 1290; V. 102, p. 1810. Also guarantees int. on $2,875,000 eee 1 Oba 
s. f. lst M. 5s due June 1! 3996. +9 at 110 ($3,000,000 authorized 
issue). V.93, p. 44. 697; V. 108, p. 485 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. na | article on page 3 and V. 114, p. 1890. 

Government loan, V. 111, p. 1660; V. 112, p. 372; V. 114, p. 519. 

Jan. 1-Dec. 


EARNINGS.— ——Jan. 1- een 3 )—— 3 )o— 

I.-S. C. C. figures.) 1922. 921. 1921. 1920 
ae $3. 748,235 $3. 5S6, 941 $15,162,870 $15,952, 553 
Net after taxes. _ _ _ 729,850 216,923 2 234.206 125,528 

RE “ORT.—For 1921, showed: 

Yer nding Dec. 31— 1921. 1920. 1919. 
Gross ta. nings $15,162,870 $16,259,676 $12,355,827 
Net (after taxes, &c.)__. 2,242,919 353,839 1,012,242 
Standard return $459,751 1,620,000 
Dividends, &c., received 249,905 133.907 109,505 


Total net income -_-- -- $2.952,576 *$1,127,313 $1,729,505 
Interest on bonds $1,035,531 $1,039,181 $985 667 
Rentals, &c 1,193,481 1,222,025 300,179 

Surplus for divs 


$123. 564 df$1, 133. 892 $685,488 $539 357 
Div. on preferred (4%) - 9,652 9,652 


199,652 126,652 
Div. on common. - 0) 71 54)170" 573(11% 170. 571 

t Represents payments received during 1921 from U. 8S. Govt. on guar- 
anty under Transportation Act of 1920. 

* Net income for 1920 incluaes Standard Return (2 mos.), $270,000, and 
6 mos.’ guaranty persed, $815,249. 

OFFICERS.—Pres., R. Kurrie, Chicago; V.-P., Fred. Zimmerman, 
engage Ligg - & Asst. = * Byron Cassell, 608 So. Dearborn St., Chicago 
Sec. & Asst. Treas., P. J. Harkins, 120 Broadway, N. Y.— . 113, p. 416, 
1671, 2184. "2503, "2818; V.114, p. 77, 408, 519, 1406, 1890.) 

CHICAGO JUNCTION RR.—Owns 3.61 miles of elevated track, con- 
necting South Side Elevated RR. with the stock yards. Leased to that 
company for 50 years (with right to pureness at cost within 20 year) of at a 
rental cov ne interest and all expenses. COapital stock 
sone are teed, prin. and int., by Chicago Junction a 8. 

Ce. x ey 4 are subject to call at 105 after 191 
an Ri, V. 


CHICAGO SUNGTION RY.—Owns inner line within the Ohicago 
Union Stock Yards district, 11.81 m.; side and industria] traCks, 118.58 m. 

In 1907 New York Central interests acquired the outer belt line, assuming 
the $2,500,000 bonds, and in Dec. 1920 filed application to lease, operate 
and pumacely purchase the company’s terminal properties in Chicago. 

2,)p 

Equipment trusts issued to Director-General for rolling stock aneceted 
tothisco. See — le on page 3 and V.114, p. 1285. Govt. loan, V. 111, 
p. 791.— V. 114, 1178, 1285.) 

CHICAGO JUNG. RYS. & UN. STK. YARDS.—See “I ndustrials.”’ 

CHICAGO KALAMAZOO & SAGINAW RY.—See Mich. Central. 


CHICAGO LAKE SHORE & EASTERN RY.—Embraces 487 milies of 
track, connecting the various works of the Illinois Steel Co. and Indlana 
Steel Co. at Chicago, Joliet, Milwaukee and Gary with diverging trunk lines, 
and also with steamship iines, stone quarries, industria! establishmenta. 
&c.; also reaches the coal fields of Ill. and Ind., and Joliet, Ill. Stock, 
$9. 000,000, all owned by the Illinois Steel Co., and so by the U. 8. Steel 
Corp., which, with Elgin Joliet & Eastern guar. the bonds, prin. and int., 
by endorsement. T he last named leases the road for 60 years from June ] 
1909, rental covering all charges and divs. on stock, dependent on er snings 
See V. 90, . 108. Divs. paid in ye 5%; in 1911, 5% and 2% extra. 
‘12-13, 16%; °13-°14. 7%: 14-15, 15%; '15-'16, 10%; "16, 10%: ‘17, 8%: 
"18, 10%; °19. 10%: °20, 10% 

Bonds are redeemabie in whole or in part from Dec. 1 1919 at 110 and int.; 
they are limited to $20,000,000 and further Issues of bonds beyond the 
$¥, ,000 now outstanding can be made only for 50% of cost of property. 
V. 88, p. 1372°* 89. p. 224, 1410.—(V. 91, p. 1446; V. 103, p. 1301.) 

CHICAGO MEMPHIS & GULF RR.—Owns Dyersburg, Tenn., to 
Hickman, Ky., 52 miles. Stock, common, $520,000 and 6% cum. pref.. 
$150,000, all acquired in 1913 by Illinois Central RR. V. 96, p. 716. 
A dividend of 8% was paid from the earnings of 1910-11 and radbhed 


113,372 


$1,733,372 
$996 ,345 
137,670 








a. 
Form of 





towards payment of pref. stock. Divs. on poet. 14% Oct. 1 1911; 
1973. 8% RSF 16.006, 1913, Jan., 14%. None sin 

ett auth. ) outstanding Dec. "31 ‘1920, $735,000; reserved 
mS pee M gly ,000, and remaining $7,515, 000 at not to exceed 
ae ws: of new cotistruction, nor over $20,000 per mile main line. V. 90, 
Dp 


CHICAGO MILWAUKEE 
[ll., 59.57 m.; Joliet, Ill., 
jointly operated, 6.97 m.; 


to Aurora, 
13.82 m.; 


& GARY RY Rockford, Tll., 
to Delmar, Ill., 37.26 m.; branches, 
trackage, 24. 24 m.: total operated, 141.86 m. 
Tentative valuation, _ 113, p. 1052. Control was acquired by Chic. 
Milw. & St. Paul in 'Feb. 1922 through purchase of its $1,000, 000 capital 
stock and guaranty of bonds. Compare V. 114, p. 853. 

The bonds and stock pledged to secure outstanding notes were bid in 
Oct. 1915 by St. % ar Trust Co. for the noteholders. V. 101, p. 
1369, 1092; V. 86, p. 980: 88, p. 685. Year ended Dec. 31 1920, gross, 
$757,627; net, def. P si3i, ie other income, $520; deductions, $147,424; 
bal., eth te ; $278. 078. Pres., Albert T. Perkins, 401 Locust St., St. Louis. 
mol YT 1, p. 197, 853.) 


CHICAGO MILW. & PUGET SOUND RY.—See Chic. M.& 8t. P. RR 


CHICAGO MILWAUKEE & ST. PAUL RY.—Operates from Chicago 
westerly to Seattle and Tacoma, Wash., with numerous branches: 
Roaa— Miles. Roaad— Miles. 
Lines owned Dec. 31 1921 (of 2d, 3d & 4th tracks.......... 1,230 
which 109 m. owned jointly) 10,268 | T rackage(incl. 2d & 3d tracks). 548 
In 1916-17 built from Great Falls to Agawam, Mont., 70 miles, and 
Grass Range to Winnett, 23 miles. Partly built, Blackfoot Junc. to Olear- 
water, 22 miles. The electrification of 440 miles of the Puget Sound main 
line, contracted for in Jan. 1913, was completed in Feb. 1917, and having 
proved very successful, has been extended over the Cascade Mtns. The 
electrification of the line between Othello and Seattle and Tacoma, 219 m 
ey oe in a? ee has et completed. V. wT, 108, 451, 1489, 2116" 
See V. 96, 135; 2 1821; 101, 1D: gy p. 1687; . 105. 
p 1998: V “106, » B- ‘D005: 107, p. V 302: 
HISTOR —Organized May 5 ‘363 and AA Pow. 11 1874 took pres- 
ent name. The Chicago Milwaukee & Puget Sound Ry., forming Pacific 
extension, was acquired in fee Jan. 1 1913, its bonded debt being assumed: 
the stock {$100. ,000) is a alive merely as a muniment of title. V. 


96, p. 62; V ay B- 1683; V. 19. 

n Dec k title to ih s railway franchises, &c., of the following 
companies, r i whose outstanding capital stock were owned by it: Tacoma 
Eastern RR. Co., Puget Sound & Willapa Harbor ¥ Co., Seattle Port 
Angeles & Western Ry. Co., Bellingham & Rrenere rs Co. cee 
Terminal] Ry. Co., and Gallatin Val ey Ry. Co. 

The stockholders on May 21 1921 approved a fF . y4 lease the 
Chicago Terre Haute & Southeastern Ry. Co. for a term of 999 years from 
July 1 1921, with option to purchase the leased property. By the terms 
of the lease this com any guarantees as rental for the use of the leased pro 
erty the payment of the annual interest on the bonds and securities of the 
Southeastern Company, amounting to a prommatety $900,000, together 
with the annual taxes, approximately $ This company further 
agrees to purchase any or all of the 40,000 shares of the outstanding stock 

the Southeastern Ry. at $10 per share, and agrees to assume the out- 
standing securities, amounting to about $19,000,000, the bulk of which 
mature in 1951 and 1960. (See terms of lease under Chic. T. H. & 8S. E. 
Ry. in V. til. Li: B- 2519.) 

The I.- 4 in Feb. 1922 authorized the company to acquire 
control of ‘the Chicago Milwaukee & Gary Ry. by purchase of its $1,000,000 
capital stock, and to assume obligation or liability, as guarantor, in respect 
of $3,000,000 of the $5,700,000 Ist Mtge. 40-year 5% gold bonds, due Apr. 1 
1948, by endorsing thereon its guaranty of payment of principal thereof and 
of interest accruing from and after Jan. 1 1924. Compare V. 114, p. 853. 

The U. 8S. RR. Administration in Nov. 1920 reported a final settlement 
with the company of all matters growing out of the 26 months of Federal 
control by the payment of $13,750,000 in cash and the funding for ten years 
of $20,000,000 due from the company for additions, &c. The adjustment 
was made as of Nov. 1 1920. 

GAPITAL S fOCK.—The pref. stock has a prior right over the com. stock 
to 4 dividend of not over 7% from net earnings in each year, but if not 
earned it has no cumulative right. After 7% on com., both share pro -_ 

DIVIDENDS.— } '95. '96. '97-’00. ’O1. ’02-"11. ’12-'14. '15-'16. 
mn common %> 2 4 By'ly 6 Ty'ly 5By'ly 4% 5 4s 
The pref. shares received 7% per annum seatiahaiely RA. 4 1867 to Sept. 
1917, but are non-cumulative. 


BON DS.—The 100-year General and Refunding Mortgage of 1913 is an 
open mortgage and not limited to any specified amount, but the bonds at 
any time outstanding are limited to three times the outstanding stock, now 
amounting to $233,251 800. When the amount of bonds issu thereunder 
(bearing interest not in excess of 6%) reaches $696,000 ,000, further issues 
must be limited to 75% of the cost of property placed under the mortgage. 

The mortgage is secured by a direct lien on all the properties, including 
about 10,180 miles directly owned, 109 m. jointly owned, terminal proper- 
ties in Chicago. Milwaukee. Seatt le. Tacoma, Spokane & other cities, ane 
the entire equipment, subject to $179,673,000 prior liens ead 331 A St 
to retire which an equal amount of bonds is reserved, $132,007.20 a2 
also canereal to retire debentures and convertible bonds, which are equally 
secured thereunder. None of the prior liens may be extended and no further 
amounts issued except gen. M. for refunding purposes, so that eventu- 
ally the Gen. and Ref. bonds will become an absolute first lien. Further 
bonds may be issued for improvements, betterments, acquisitions, construc- 
tion, equipment, &c. Of the bonds, $154,489.500 have been tssued In ex- 
change for Chic. Miiw. & Puget Sound Ist 4s (leaving only $26,175,000 of 
the latter outstanding). On Dec. 31 1920 the treasury held available $117.- 
217,200 of the new bonds laqued for said exchange and against impts., 2 
V. 104, p. 451, 1701, 2640; 100, p. 307; V. 97. p. 1662, 1583: V. 98, 

73, 303, 386, i244, 1315, i766: V. 99, p. 450. 

The $29,089,700 Gen. & Ref. Mtge. bonds issued in 1915 are conversinte 
into wk ne stock at par for 10 yeare beginning Feb. 1916. - 100, 
139, 228, 307, 811, 900, 981; V. 101, p. 287. 

Abstracts older mortgages, V. 45, p. 114, 144, 212; V. 48. p. 830. 
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RAILWAY STOCKS AND BONDS 


[ Vou. 114. 








RAILROAD COMPANIES 


Mties Date 
For abbreviations, &c., see notes on page 6] 


Road Bonds 


Par 





Value Outstanding ees 





Chicago & N W—Com stock $177,539,880 auth.__Tr 
Preferred stock (not cumulative) see text____.--- Tr 
Milwaukee Lake Shore & Western— 

Michigan Div ist M (for $3,000,000) gold_-_Ce. z0* 
Ashiand Division first mortgage gold C 
Ext & Imp M for $5,000,000 gs f not drawn Ce.zc* 
Marsh Ext Ist M $600, 000 ($15,000 De =? - Un.zo* 
New first & refunding mortgage—see te 
Sink fund bds of 79 ($15.00U P m) red 105- F.vc&r 
Sinking fund debentures 193: Un.zc*&r 
Extension 4s $20.000.000 ($207 000 p m)_Un.zc&r 
Gen } bond - $165,000 ,000 Us.xzc*&r 
re) 0 


do do 
do do 
do do 
— gold — “ 
Milw & State line lst M g gu (V 88, 230) _F.x0* &r 
> & Ss W equip tr er. 1 $300,000 A, $300,000 yiyF. “" 
*) os 
do do ser. © $400, 000% ~ 
do do due $664,900 ann 
do do ser. D to L—(See text.) 
Serial notes 
Branch Line Bonds Assumed 
Boyer Valley Ry Ist M g $16,000 per mileF.zc° &r 
Minn & Ta lst M gold $16, 000 per mile_F.zc* &r 
Princeton & Northw lst M $2,100,000 gold_F.zc&r 
Peoria & Northwest lst M $2,125,000 gold_F.zc&r 
Sioux City & Pacific lst M go old $4, 000,000 _F.zc&r| 
Minn & So Dak lst M gold $528, 000 
Iowa Minnesota & Northwestern lst M 
Mii Sparta & N W et ee eee tab 
Des Plaines Valley Ry lst M $ | 
Manit Gr Bay& NW ist Mg gn (88. D230) F. zo* &r 
8¢ Paul East Gr Trk Ist &r* 
St LP&N W cons Mt $25,000 97, - #203) ..-F.yc*r* 
000 per mile assumed _2z 


Frem rw ert oy M $2 
c allin s. f.; e allin s. f.; f $1,000; g $1,000. h $20.4, 88.000 


1884 
3, 1889 | 
40 


| 1879 | 
i 1.600 & 


ad $145156904 
100 


1,000 
e.zc* 49; 1885 1,000 
1,000 
1892 | 1,000 
1 oe 


000 &c 


1008 1 ,000 
1,000& 5,000 
1,000 &c 
1.000 &c 1,904,000 


1,000 &c 
1,000 &c 


te 1,000 27, 
additional nled ged 


Amount Rate When Last Dividend Piaces Where Interest and 


Payable and Maturity Dtetdends are Payable 


& J 15 July 15 1922 2% Co’s office 111 B'way,! NY 
& J 15 July 151922 3% do d 


J July 1 1924 
SiMch 1 1925 
A\Feb 1 1929 
O Oct 11922 








oe 
22,395,000 7 
1,281,000 6 
Be .000| 6 
3,336 000. 5 
400 000 


5 
9,607,000, 5&6 
8,218,000 
18,632,000) 


$1,316,000 { 
30,554,000 


See Seer 


~ 


© 
| | & 


“2 — RoR al 
o 


| 15, 000, 000, 


300.000 
£800,000 
8.643.700 

400.000 


1,440,000) 


| oO do 
| Warmers L& TrCo,N Y 
4 do 


do 
NY 
J July 1 1924-27 Merchants’ L & T Co, Ch 
D Deo 1 1923 ‘Co's office, 111 Broadway 
| do do 


KRKKAKA 
— pee 


Se A OS > NTE OES EN 
lhe) 4-tebele| pabeheliteliiahe! achabel tel 


© on BG oe on Be 


x 


2,100,000 
2,125,000 
4,000,000) 

528,000) 
3.8 000 


: 


RAK KKKKKT SE 


NOM Na 


to 
— 
eR PeR aera reer & 


far ch 1 1936. 


S| 
ZF orm com wm wesw woowos on 
= 
= 
iv 9) 
roy 


Seseas 
* | $3383353s 


ue 





The eare mer age of 1889 (see abstract in V. 48. p. 830; V. 96. p. 1088 
ee) . 97, p. 175, 520: V. 98, p. 386; covers the Ad. hn railway property 
and Maa. of the company (therein described), subject to pres liens 
eg i are 1 (ae as they mature. V. 89, p. 1279, 1541, 1596, 1667; V. 103. 

. 1114. & Nor. RR. consols, see V. 107, p. 2097. 

> The $33,286,000 4% 25-year debs. ‘of 1909 are secured by new Gen. ana 

mtge. V. 88. p. 1559: V. 89. p. 1223. 13 

i May 1910 sold to a group of French Be, 250.000 ,000 francs 1o yee 
STC A oeuety sec. by General and Ret. Mige. . 90, p 1424, 
1460.1 91, p. 38. 1710: V. 98, p. 303. Dollar bonds were issued Ip 
191 16° - ak 4% 15-year French loan bonds. These bonds are se- 
cured by an equal face value of the French bonds (which in turn are secured 
by Gen. & Ref. M. of aot equally with other a! on the basis that 500 

francs equal $96.3533. 102, p. 344: V. 101, 21 43: V. 102, p. 1625. 

The $49,980,800 tig % debentures of 1912 are convertiLie at par into 
common stock after June 1 1917 and prior to June 1922, at the option of the 
holders, within 10 days after any dividend shall become payabie on the 
common stock and redeemable at 105 and int. after June 1 S 22 on 90 days’ 
notice. They are secured by new Gen. and Ref. mtge. V. 94, vt 1056 
1118. pees V. 95. p. 744. 1472: V. 97. p. 364: V. 98 p. 303 

Of the $181,664,500 Chic. Milw. & Puget Sound Ry. Ist oy Samet or 
purchase of road, $26,175,000 were sold, $1.000,000 held in insurance fund 
and $154.489,500 were exchanged for C. M. & St. P. Gen. & Ref. bonds 
and deposited under that mortgage. - 92, p. 593, 659, 725, 1374; V. 93, 
p. 1386, 488; V. 94, p. 767. 1185; V. 98, p. 1692. Bonds cover road, termi- 
nals and equipment, — run to RF od 

Govt. loan, 111, 791, 2323, 2423; V. 112, p. 1976; 114, p. 304. 

Equipment trusts epee ‘di to Director-General for nA stock allocated 
to this company. See article on page 3 and V. 114, p. 1764. 


EARNINGS. —_ —— Jan. 1- Mar. 31—— Jan. 1—Dec. 31—— 
(1.-8. C. ¢ figures. ) 1922. 1221. 1921. 1920. 
eiien $34,639,858 $33,735,582$146,765,.7668168,158,734 
Net after taxes. - , 860.703 def] 506.374 9,763,129 def8,624,971 


REPORT.—For 1921, in V. 114,17 
Calendar Years— 
Average miles operated _ _ _ - 
Passenger earnings... ._-_- 
Freight earnings 
Mail, express, &c 


2004, showed: 
1921. 


> 
' 5: 
, earnings _ — 2 





Total earnings f _ 
Maintenance of way and struct ures__& 
Maintenance of equipment. 
Transportation and traffic _ - 

Taxes | 
Miscellaneous 


7 
l 
3 
0 
t 
l 


92 1919. 
10,809 10, 623 10,64 
»,915,456 $31,033,594 $30,391.92 
894,848 117,183,815 106,288,4 
‘955, 462 19, v4i, 324 13.690. 0 
765, 7668168. 158,734$150,370,39 
7.987 ,292 $28 810.633 $23,144. 81 
3; Ct S50 41,557,151 40,422,005 
} 2,491 88,001,910 70,395,926 
5.762.089 11,.872.832 306.997 
5,736,914 6, 327,426 4, 598, 963 
, 763. 3,129af88. 411, 219 
131,128, 294 | ; 


Net earnings. 
Federal compensation 
Total net income, incl. 
Deduct—Interest 
Hire of equipment 
Rents paid 
Miscellaneous - 
Expenses prior to 1918 (net) 


‘*miscell.’’. 


5.696.590 
560,901 
4, 713, 425 


Balance, surplus____--- def$11,070,608 $4. 366. 070 $7 643. O45 ) 
Includes Fed. comp. for 2 mos., 34,640,721: Govt. guar. (6 mos.), 
$22 .250,811; railway oper. income (10 mos.), $1,372,519; and other income. 
OFFICERS.—Pres.. H. E. Byram: V.-Pres., R. M. Calkins, E. D. 
Sewall, B. B. Greer, R. J. Marony, H. B. Earling: Treas., A. G. Loomis 
Ohicago; Sec., E. W. Adams, Milwaukee; Compt., W. V. Wilson, Chicago! 
Directors. —_w illiam Rockefeller, Samuel H. Fisher, Donald G. Geddes, 
Mortimer N. Buckner, W. E. 8S. Griswold. George G. Mason, E. S. Hark- 
ness, Samuel Mc Roberts, New York: J. Oxde n Armour, Frank lin M. Crosby, 
A.J. Earling, H. E. Byram, L. J. Petit, Chicago. N.Y . office, 42 Broad- 
way.—(V. 114, p. 77, 304, 408, 853, 947, 1532, 1764.) 


CHICAGO & NORTH WESTERN RY.—(See Map. )— Operates 
system of roads uniting Chicago, Lll., with Omaha, Neb.; St. Paul, Minn. 
with the great wheat belts of Dakota, Nebraska, &c., and with the mining 
regions of Michigan and the Black Hills, 8,402 miles, Dec. 31 19 21, viz.: 

Road owned in fee— Miles. 
Main lines, &c 

Entire stock owned— 

Wolf River Valle 9 
De Pue Ladd & East. (leased) -_— 
Belle Fourche vane (leased).. 24) Second track 

Macoupin County Extension-- 4 \ Also has large interest in Chic. 
James Riv & Nor West(leased) - + St. Paul Minn & Omaha-.-_._1,749 
lowa Southern 

Through Se er service A oe os vs oe coast is main- 
tained via Union Pacific. V.93.p. 1667: 


HISTORY, &c.—A Vanderbilt line (V. 75, p. A, hihi in 1859 


CAPITAL STOCK.—Of the com. stock, $2,342,737, and of the pret. $3,- 
834 additional to amounts shown as outstanding in table above were in 
treasury on Dec. 31 1921. There was also outstanding Dec. 31 1921 
$25,000 special stock. Pref. stock has prior right to 1p then com. 7%: 
then pref. 3%: then com. 3%; then both classes share V.89, p. 1482: V’ 
104, p. 451, 863. 

Dec. 31 1920 U. P. system (Oregon Short Line) owned $4,420,600 
common feck, 

‘OO. 1901. 
6 6 


DIVS— } ‘95. '9F-'99. 


Pierre & Ft. P. 
Pierre R.C.& N. 
Wyoming & N. W 
3; Trackage rights 


1902-Jan ‘20 July ’20 to July ’22 
Gommon conf 4 5 y'ly 7 yearly 24 semi-ann. 
Preferred .- —y-7 yearly— —-—— —8 y'ly— 3% semi-ann. 

In Mar. 1920 it was 4 oo that divs. in future would be considered 
half-yearly. Com. div. reduced from 7% to 5% basis and pref. div. from 
8% to 7% basis in July 1920. V. 110. p. 2487. 





BON DS.—General woentO te Abstract in V.65,p.1175. Author- 
ized issue is $165,000,000 ( S. Trust Co., trustee.) . 65, p. 69, 111, 
571; V. 75, p. 980; V. 88. p. 280, 563. In Dec. 1921. there was outstanding 
$31 316, 000 Gen. 3 . $30,554,000 4s and $28,472,000 5s. 7, p. 2289. 
Of the balance of $ ry ‘658,000 bonds, $60,303,000 were BIR. 6 to retire 
$41,332,000 prior liens and the debentures due in 1921 and 1933, and the 
remaining $14,355,000 bonds were reserved for improvements or additions. 
including equipment, but not exceeding $1,000,000 in any one year. 
Dec. 1921 $20,488,000 5s were pledged as security for $15,000,000 6% % 
bonds (see below) 
Outstanding Generals are free from all taxes except $8,054 we. 4s, and 
e328. £72. 000 5s stamped ‘‘Federal income tax not assumed by Co.” V. 91, 
85; V. 80, 2. ae V. 92, NS 1178; V. 93, p. 1667; V. 98, p. 1459. 
Tae. 1608, 1993 oe 1748; 100, p. 1078; 102, p. 608; V. 103. 
. 493; V. 10 6, D. 3756. 107, D. V5080- . 108, D. 877. 


"eae Sinking Fund bonds of 1879 are secured by deposit tn trust of $12,860,- 
000 of lst M. bonds at $15.000 per mile on subsidiary lines. the moat im- 
gortant being described tn ‘“‘Supplement”’ of May 1894 #£Of the sinking fund 
vonds of 1879, $5,063,000 are 6s; the sinking fund is at least 1% of out 
rtanding bonds, which are subject to call at 105, and through its operation 
those outstanding have been reduced from $15, 000, 000 to amount in table. 


The Eztensiton bonds of 1886 are secured by deposit in trust of first mort- 
gage bonds at arate not exceeding $20,000 per mile. Included in the coliat- 
eral July 1 1916 were $10,675, Fremont Elkhorn & Mo. Valley lists and 
82. Wyoming Centra) Ists (consolidated with F. E. & M. V.), &c. 
The Fremont Elkhorn & Missourt Valley consol: have a first ilen on 1,241 
miles (Fremont, Neb.. to Deadwood, 8. D., and branches to Hastings. 
Albion, &c.): but besides the amount of issue given as Sutstanding in the 
table. $10.675,000 (along with $2.560,000 Wyoming Central firsts, a F. 

& M. V. issue) are held as part collateral oo Extens:.on bonds of 1886. 

Mitoaukee Sparta & ow. =a yf 
1912), road woe, in O. & N. 94, p. 416, 1056, 1185. In Jan. 
1913 sold $2,500,000 Des AY Valley Ry. (assumed March 1913) and 
in Feb.191 3 $1,120,000 St. res Eastern Grand Trunk Ry. guar. 444s, and 
in Oct. 1913 $10, 000,000 St. Peoria & N. W. Ry. guar. 5s (assumed). 
V .96.p.201. 789: V.97.p. 1303. V.98.p.999: V.99,p.829; V.100.p.1671. 

The stockholders on ‘April 14 1920 authorized the creation of a new First 
& Refunding Mtge. and the absorption of eleven proprietary companies 
all of whose stock is now owned by the company. he new mortgage will 
be a first lien on these pro $6. and bonds are to be dated May 1 1920. 
Compare V. 110, p. 561, 

The $15,000,000 10-yr. 7% bonds due June 1 1930 are secured by deposit 
of (a) $15,000, 000 Chic ago & North Western Ry. New ist & Ref. Mtge.6% 
gold bonds, due May 1 2037: (b) $2,500,000 Chicago & North Western Ry 
Gen. Mtge. 5% gold bonds due Nov. 11987. V. 110, p. 2487 

Equipment trusts held by co. and due from trustees in Dec. 1921: 


Issue 1913— Issue 1917— 
Series ‘‘D” $800, 000 | Series FO 
Series 2 A100 :000 | Series eg RT ae 2,800,000 
Series 6§°0 ,000 | Series 1,424,000 
a Eee 2,805,000 


In May 1921 the company issued $5,436,000 6%% equip. trust gold 
certifs. as follows: $2,232,000 Series “J” dated March 1 1921 and due 
$186,000 annually March 1 1925 to 1936, inclusive; $3,204,000 Series ““K,"" 
ne hy due $267 ,000 annually April 1 1925 to 1936, inclusive. 
V. 11 8 

The $15 5,000,000 15-year 64% bonds due Mar. 1 1936 are secured by 
deposit of $20,488,000 gen. mtge. 5% gold bonds due Nov. 1 1987. V.112, 


». 652 
Equipment trusts issued to Director-General for rolling stock allocated 
See “od on page 3, and V. 113, p. 1470. 


to this company. 
Be te Jan. 1-Mar. 31—— Jan. 1-Dec. 31 
(1.-S.C.C. figures.) 1922. 1921. 1921. 1920. 
: 570,365 $34,800,027 $144,775,476 $165,692,399 


Gross... ae fe - iF 
Net after taxes____-- 1,991,144 def] 095,701 7,201,883 def.167,115 
114, p. 2026: 


REPORT.—For fiscal year ending Dec. 31 1921, in V. 
1921. x1920. 1919. 

Operating FOVERUCS. ..cccccecasces $144.775,4768140,755,628$139 589,915 
Net, after taxes, &c 6,651, 137 $699,652 $14,245,619 
Accrued Federal compensation *20, 312 2,184 23, at yy 
Dividend income ; 244 
Other income 452 

Gross income 524 $23.811,562 | 
Rentals, &c B82! ‘413 
Interest on funded debt 993 
Sinking funds. »,602 
Preferred dividends 17 .6: 50 
EE EE ee ee ,625 625 


Balance, surplus def.$10,070,708 $3,633,979 $2,030,307 


* Includes compensation for 2 months, $3,802,999, and amount due under 
6 months’ guaranty, $16, 509, 185. x Covers operations for 10 months 
Mar. 1-Dec. 31. 


OFFICERS.—Marvin Hughitt, Chairman; Pres., W. H. Finley, Chicago; 
V.-Ps.. 8. A. Lynde, A. C. Johnson, Marvin Hughitt Jr.: ‘General Counsel. 
J. B. Sheean;: Sec., J. D. Caldwell, Chicago; Treas., pe S Pierce, 111 Broad- 
way, New York. 


Directors.—Marvin Hughitt (Chairman), Chicago; F. 
Harold S. Vanderbilt, Chauncey M. Depew, W. K. Vanderbilt, N. Y.: 
Cyrus H. McCormick, Chauncey Keep, W. H. Finley, James B. Sheean, 
Chicago; Henry C. McEldowney, Pittsburgh, Pa.: David P. Kimball, 
Gordon Abbott, Oliver Ames, Boston; Edmund D. Hulbert, Chicago; 
Childs Frick, Roslyn, Es. Bee Samuel A. Lynde, New York; Marshall Field, 
Chicago.—(V. 114, p. 197, 1764, 2026.) 


st M. bonds (assumed in April 
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RAILWAY STOCKS AND BONDS 


[Vor. 114. 














| Mtles) Date _Par 


| Road 


RAILROAD COMPANIES 
For abbreviations, &c., see notes on page 6) 





Bonds Value 


When 


, Payable 


Amount Places Where Interes: and 
Outstanding % 


Last Dietdend 
and Maturity Dividends are Payable 





| 
Chic Peo& St L Rg M sls M gcallat 107% Ea. xc*| 
Gen and Refund M $15,000,000 gold red text..z 
Equipment notes Series A due $59, 600 yearly 
ic Riv & Ind—Ist M gold guar p & I MC. 
nicaso Rock Isl & Pac— 
common stock $75,000,000 
7% pf stk call 408 372 cum) same pf as to assets - -| 
6% pf stk call 102/divs after 1% on 7% pref - 
General (now Ist) Mtge 100,000,000 gold. Ba.xc* &r 
First & Ref M $163.000.000 « Ce.xc*&r 
Old Divisional Bonds, ae. — 7 | 
BCR & Nor consol first mortgage gold.Ce.zo &r 
Minneapolis & St Louis Ist M gold (assumed) --_Fz 
Rock Island & Peoria cons lst M (V 75, p 30)_M ~ 
Choc & Mem ist M $3,750,000 assumed_._GP.xo 
Choctaw Okla & Gulf Consol mtge gold__.GP. er 
RIA &L Ist M $30,000,000 g gu red 105 Ba.xo* &r® 
Little Rock & Hot Spg West notes guar p & I_.-. 
St P & K G Short u—Ist M g gu red 105_Ba.xo* &r’ 
Eq note Ser D g $225,000 s-a (V 90,p $13, 1362) _Bax 
do Ser Fg $12,000 s-a (V 93, ay wtih 4 
do od G g $170,000 sa (V 9 pl 
do Ser H g $441,000 ann (V 96, pD 77377 Baxc&r 
do Ser I g $541,150 ann_-.-- G 
do Serl, 2 & 3 due $144.973 semi-ann 
Chicago St Louls & New Orleans—See Illinois Centra) 











a Includes $56.174,.000in treasury Dec 31 1921. or pliedged 
Includes b $1,965,000 and c $2,757.000 In treasury.' 





CHICAGO PEORIA & ST. LOUIS RR.—ROAD.—Owns from Pekin to 
Granite City, Tll., 179 miles; Granite City to Madison, 2 miles; Madison to 
Bridge Jct., 3 m.; Havana to Jacksonville, Tll., 42 m.; branch, Lockhaven 
to Grafton, 8 m. ; total owned, 234 m. ; trackage, Pekin to Peoria, 9 m.;: 
lines aperated, 1 m.; other trackage. 2'm.; total, 247 miles. 

Successor, per lan V. 89, 285, 1541, of railway foreclosed Nov. 18 
1912. V.96.p.135. On Jul 31 1914 Pres. Bluford Wilson of Springfield, 
I., and William ee of St. Louis were appointed receivers. . 99. 
p. 342. Stock, $4,000 


Committee for Prior poe 4\%s.—Sidney ©. Borg (Chairman), J. 
@ock, 37 Wall St., Sec.; Eq. Tr. Co., N. Y., depositary. V.99.p. 673, 1527. 


Committee for Gen. & Ref. M. 4%3.—Frederick J. Lisman (Chairman) 
and m2 Shepherd: Graham Adams, 30 Broad St., Secr,; Bankers Trust 
Oo., N. Y., depositary. Majority deposited. V. 99, p. 1213, 1450, 1672. 


Committee for Equip. 6% Notes.—Chellis A. Austin (Chairman); J C. 
Traphagen, 115 B'way, N. Y. (Sec.); Mercantile Trust Co., N. Y., depos- 
itary. V. 109, p. 2073. 


BONDS.—Of the Gen. & Ref. M. bonds ($15,000,000 auth.), outstand- 
ing $2,850,000, $2,000,000 reserved to refund prior lien mtge. bonds, 
$150,000 served to retire same, and $700,000 reserved for extensions, 
equipment and improvements; $1, 100,000 bear only 3% Interest for the 
first six years. The coupons due June 1914 were defaulted. V.99.p.118 

The —. 1914 coupons on Prior Lien 44s were not paid promptly but 
these an subsequent coupons were met about 6*months later within the 
grace period. The Mar. 1918 and subsequent coupons remain unpaid. 

Notes to Car Trust Realization Co. for $140,132, payable on installments 
out of surplus earnings. Equipment notes (6% Series A) of 1913, see 
V.102, p. 1625. Int. and principal due has been paid. 

In Mar. 1922 was authorized to issue $335,000 one-year 7°% receiver's 
certificates. V.114, p. 1406. 


REPORT .—For year ended Dec. 31 1921: 
Gross. Net aft. Taz. Oth. Inc. Int..&c. 

ae 177.057 S168.644 

0 15,288 116,297 def.685 ,922 

53.341 48.030 def.831,886 


Sec. & Aud., H. W. 
114, p. 1062, 1406.) 


Balance. 
.$2.086,331 def.$566,835 $ def .$558 .422 
2,776,277 def. 584, 913 
1,736,078 def.837,199 
Pres., neers, WwW a; , reine. Ill.; 


Berger» 
Springfield, Ill.; Treas. Wilson.—(V. 


CHICAGO RIVER & INDIANA RR.—Owns P iF 97 miles of terminal 

; Atch. T & S. F. trackage, 14.64m.; P.C.C. & St. L. Ry. trackage, 

7.12 ‘m.: fad. . B. RR. wacknee, 3.29 m; ' trackage through Union Stock 
Yards, i5. 78 m.; total eee 0 miles. 

Stock, authorized, $1,000 ‘DOO: outstanding, $500,000; par, $100. 
Chicago’ ~uneee on Rys. & Union Stock Yards Co (see Miscellaneous Com- 
ponies es) gu he bonds, prin. and int., by endorsement. 101, 

73 Ditidends 10 1913. 8%; 1915 to a, 8% pry. y Se lst 5s ($2, 000 066 
auth. issue), $765,000 have been sold . They are red. at 
105. beginning Oct. 1916. Additional RL. lay ‘te issued for 66 2-3% 
of the cost of additional properties and franchises, but only when annua) 
earnings are twice the interest charges, including bonds then to be issued 

The committee representing the Gen. & Ref. Mtge. bonds adopted a 
resolution in Dec. 1919 requesting the Bankers Trust Co., oe trustee, ana 
the receivers to take all necessary steps toward foreclosure. V. 109. p . 2356. 

For 1921, gross, $971,768; net oper. income, $180, Sigy other Be oy 
$274,206; interest, rentals, &c., $278,358; dividends (6%), $30,000; bal., 
sur lus, $146,396. 

res., R. Fitzgerald: Gen. Aud., E. S. Gentle; Treas., 


F. D. O’Connor. 
(TV . 101, p. 773; V. 107, p. 694.) 


CHICAGO ROCK ISLAND & PACIFIC RY.—(See Map).—The 
system extends from Chicago, Ill., via Omaha, Neb., to Denver and Colo- 
rado Springs, Colo., also to Mi nnea lis, Kansas City, &c. Connects 
with the Southern Pacific for Pacific Coast service. 


Owned tn Fee (excl.trackage.) Mtles. 
o, Ill., to Vol. Spgs., Col_1,073 
oe oy Ta., to Terral, Okla. 831 
orington. Kan., to Texhoma. 


Oo 2 
Burlington, Ia., to Minn’p,Minn. 3266 
Vinton, Ta., to Watert’n, Ss. D-. 377 
St. Louis, Mo., to Kan. City, Mo_298 
Bravo, Tex. (New Mex. State line) 

to Santa Rosa, N. M 
Chane, Tex., 


N. 
Limon, Colo., to Denver, Colo- 
Allerton, la., to Manly, Ia___- 
McFarland, Kan., to Belleville, 


Kan 
atom his, Tenn., to Texola, 


Hot Springs 
Eunice, 


Chic. R. 


Jct., 


23 
Ose. Stk. ali ownec—(V.106 “200% 
2| Choc. Okla. & Gulf (leased) ™ - 
Rock Island, Ark. & La. RR 385 
1| St. Paul& K.C. Short Line RR. 183 
90| Rock Isl. & Dardanelle Ry__.. 14 
202 rene Island Stuttgart & So. Ry 2] 
tock 50% owned (V. 108, p. 378) 
103 | ‘Trinity & Brazos Val. Ry 3 
Perpet. lease; treated as ‘enned. 
650| Peorla & Bureau Valley RR.Go. 47 


Leased—Keok. & D. M. Ry., 153 m.; White & Black Riv. Vall. Ry. 
Co., 62; Peoria & Bureau Valley RR., 47 


ORGANIZATION.—The company at midnight on June 24 1917 re- 
sumed possession of its property having been successfully reorganized, 

without foreclosure. The $29,422,160 7% pref. stock to a syndicate 
and $5,000,000 6% pref. to former directors proved for old floating obli- 
fei we and reorganization expenses, wane e $20, e000 000 debentures of 

912 were 4: F 100. mf $20. 000. 0006 6% Dp stock. V. 104, Pp. 2641, 2552, 

5. Plan of 2 a ee in V. 103, p. 1887, 

1980" S15s. . 104, wits 





as collateral. 


. Bab- 





Mech 1 1930 
Dec 1 1939 
Nov 1 ’22 to '23 
‘Oct 11925 


Mech ‘18 coup not paid 
June 1914 coup not paid 





June 30 °22 
June 30 “—— © = @ 
Jan 1 198% First Nat Bank, N Y 
Apr 1 1934 do do 


Apr 1 1934 First Nat Bk, New York 
June 1 1927 do do 
do 
or Phila 
do 
do or Europe 
Oo's office, Chicago 
New York and London 
‘First National Bank. N Y 
First _ ae N Y 
ao 








Sse Onan 


Aug: 2° 33-Au 

July 22-July 39 
July 99-July "23 
‘To Jan 15 1935) 
|Se pt '22-Sept '25/-...-.----------.--- rae 


| | 
| | 


RARRFAK Kear Ae 
RRARR 


tee a TSE RES D> PEGG 


— 
— 





Aloe APR ROAQNG REDD 
Gp RR OSS eae Kahr 




















FULL FINANCIAL STATE Mi ENT 
0 
: 





TON. Y. rb Nn EXCHANGE 
of Feb. 26 1919, see V. 108, p. 1 1174. Valuation, V. 109, p. 1461; 
V.113, p. 1470, 1573, 1771: V. p. 2240. 

{n Jan. 1919 the company consiaded a settlement of its litigation with 
the Colorado & Southern Ry. Co. respecting the Trinity & Brazos Valley 
3 , extending from Fort Worth aad Dal llas to Houston and Galveston, 

ereby the Colorado & Southern accepted in cash 60% 
due on the contract, which, 


72 te 
14. 


of the amount 
under the fifal decree in he Rock Island 
receivership, would be payable in full in 6% preferred stock at par, such 
aS was paid to all other general creditors of the Rock Island. This involved 
the payment of some $4.000,000 and the Rock Island now owns outright 
a half interest in the Trinity & Brazos Valley Ry. and will have a per- 
yon — the Gulf ports. See ‘‘Notes’’ below. V. 168, p. 378; 

ny ment with ‘‘Clover Leaf’’ regarding Chicago & Alton stock. V. 113, 
Dp. is 


CAPITAL STOCK.—Of the $7 
Dec. 1921 was in the treasury. 


(1) Two Classes of Pref. Stock, 7% and 6%, with Same Preference as to Assets 
and Sharing Pro Rata in all Dividends after Prior 1% on 7% Pref. Stk. 
—Both Cumulative up to 5% from July 1 1917. 
7% Pref. Stock, callable at 105. Auth., $30,000,000, viz.: in 
treas., $256,111; canceled, $321,700; balance outstanding ___ $29. 422, iss 
3% Pref. Stock, callable at 102. . Auth., $35,000,000: issued $25.135.80 
The auth. pref. stocks may not be increased except by vote of a en 
jority of each class of stock, voting separately. V. 106, p. 2026. 


DIVIDENDS.—The semi-annual dividends of 34% on the 7% pref. 
stock, and 3% on the 6% pref. stock have been paid from Jan. 14 1918 
to June 301922. V.109, p. 172; V. 108, p. 2432. 


BON DS.—General 4s of 1898. V. 66, p. 522: V. 78, p. 228: V.80,p.272 


FIRST & REFUND. 4% BONDS OF 1904 ($163.000.000 AUTH. ISSUE. 

m.. lst lien (either directly or through pledge of entire issues of bonds of the 

pe anies owning the same) on termina! property in St Paul, Minneapolis 
oe ansas City, new equipt. and shopsat Silvic, near East Moline. [ll., and 
on railways agzregating 1,171 miles; also a junior lien subject to existing 
mortgages On all the other lines of the system of the Railway company. aggzre- 
gating, exclusive of leased lines and trackage, on Dec. 31 1921, 4,669 miles, 
also on the entire capital stock and leasehold interest on lines aggregating 
966 7? and on nomen interests on 272 miles. See D. 
234; V. 79, p. 1716, 2206; 84, p. 219; V. 85, 98. The deed of trust 
elas the creation of a ‘oe mortgage without the consent of the 
holders of all the Ref. M. 4s. In Mf 1920 the cn me brought suit to 
have — latter clause changed. a. p. 1369 p. 1 1419; 
as 822; V. 89, p. 666: 90, 108, 236, 1170, 1424; V. 91, p. 
1766; 93, 1667, 1785; V. 99. 17 42. 1831; V. 100, p. 000. 

Chicago & Rock Island Elevator $300 .000 mortgage 5% 4.. + due Oct. 
1924 (assumed), see V. 79, p. 2590; V. 82, D. 750. 

Rock I. Ark. & La. 1st M. 4s (Vv. 90, p. 626. 699. 1161) and St. P. & 
Kansas City pgs Line 1st M.4%s, V. 92. p » 52 6, 593; V. 93. p. 1196; 1159; 
V. 94, p. 1056; V. 97. 236, 1114), were wansaneaed. - principal and int. 

Sout Bm BE ‘erminal 5s, see that co. and 569. 1%. 

Five-year U. S. Treasury note, due 1925, $2,000,000; i eeaae ai. oe 
Treasury note due 1930, $7.862, 000. 

+ Co. lease warrants, due 1924, $717,377 outstanding on Dec. 31 


5,000,000 com. stock, $517,478 in 


Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See Re on page 3. 
Govt. loan, V. 111, p. 791. 1369. 1949. 2227: V. 112. p. 1023. 
Rent notes ($6,253 995 on Dec. 31 1921), V. 113, p. 291. 
Jan. 1-Mar. 31—— Jan. 1—Dec 
1921. 


EARNS. of System— 

(1.-S. C. C. figures.) 1922. 9 19 
RE Ree = eee $28, 280,303 $32,842 2933139277 
Net after taxes 2,542,514 3,235,967 20, 652. 794 4,777,647 


REPORT .—For calendar year 1921, in V. 114, 1668, showed: 
Combined Corporate and Federal Income psd for Calendar Years. 
21 


. 1920. 1919. 1918. 
Aver. mileage operated— 8,123 8,102 8,055 
Operating Revenues— $ $ § 
Freight 99,000,440 4,973,798 77,153,311 
5,3 35 
é 


3$]—— 


1920. 


7,112$142, 142,429 


94,97 
Passenger 30,579,092 35,336,749 32,502,4 
Mail, express, &c 9,692,491 11, 15,605 6,968,938 
4 
3 
1 








Total oper. revenue __139.272.024 026,152 116, 624. 684 


104,289, 
Total oper. expenses___.112 953 057 


89,550,3: 
14,739,23 


l 
131,498,704 101,497,733 
15,126,950 
5,046,922 

8,929 


71,100 


| 





Net earnings 26, 
Railway tax accruals... 5, 
Uncollectible railway rev 


2. 
® 
0,527,448 
5, rt 








07 7 9.005 
063,739 3,350 
830,317 59,142 


—_ ee 


4,856,556 10 
6,637,825 12 
14,7 769,719 13 


259 def8, 131,894 def1 ,766, '578defl. 18; 5.792 

3" 356 ,695 3.567 485 3.566. 903 3.566.027 

* The dividends for 1920, 1919 a 1918 were paid from balance of stand- 
ard return after providing for all corporate charges. 


OFFICERS.—Chairman, Chas. Hayden: Pres., Jas. E. Gorman; V.-Ps., 
M.L. Bell, LO. Fesce. T. H. Beacom(Gen. Mer.), 8S. H. Johnson, L. M. 
Allen, F. D. Reed; V.-P., Sec. & Treas., Carl Nyquist, Ne 

Board.—Carl Nyquist. "M. L. Bell, James A atten, N. L. Amster, 
Charles Hayden, Jamés Speyer, A. A Rearick, F. W. Scott, W. French, 
W. Z. Ripley, Henry Bruere, P. Ten Eyck and J. E. Sth New 
mee 66 Broadway .—(V. 114. p 77, 408, 947, 1178, -1643, 1668. 
1764 


Operating income- --- 20.6: 
Total income......-..-.. 2a.% 
Total deductions__._.-- 17, 


| dom Oi CIbo™N 








May, 1922.| 
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RAILWAY STOCKS AND BONDS 


| Vou. 114. 








RAILROAD COMPANIES 


Mties Date 
[For abbreviations, &c., see notes on page 6) 


Road Bonds 


Par 
Value 





Chicago St Pau! Minn & Omaha—Common stock- -- 
Preferred stock non-cum including scrip (see text) -- 
Nor Wis lst M Lake St C to near Spooner ass’d Je.zc* 
Superior Short Line Ist M $1,500,000 ass._.Un.zc* 
0 St PM & O M $30,000,000 ($15,000 p m)_ Ce.zo* 

do do consols interest reduced _.-_- 
Deben gold $2,000,000 ‘‘stamped’ @; text - Cexc*® &r* 
Equip trust certif Ser ‘‘B’’ due $95,000 ann_-_-F.c* 
do do Ser ‘‘A’’ due $110,000 ann. 
mao ‘gold notes due $156,800 ann G 
Chicago Terre Haute & S E—Stock - 
Bedford Belt first mortgage, not assumed (gu: ur) . 
Sou Ind Ist M g (see text) not assumed (gu) .uP ‘20° 
lst & Ref M$20,000.000 g call 107 & (gu) _IC.xc* &r* 
Income M $6,500,000 call par (cum) (guar) -- cx 
Equipment gold bonds due $40 .000 semi- “ann. .--, 
do do (locomotives) 310.000 ann 
Chic Union Station—Ist Mg gu p&i red.IC. yooter® 
Calcago Utilities—Common stock $18,794,000 
stock 5% non-cum $30,475.,000__-._--- 
lst M ser A @ Ist lien $20 000 ,000 - Usm.xc*&r®* 
do Ser B g 2nd lien $4,000,000__--Usm.xc*&r* 

Chicago & Wabash Valley R y—See Chic. Ind. & Lou isville 

Chicago & Western Indiana—Stock (see text) 
General mortgage gold _— fund subj tocall 108; 705 57.83 
Gons M $50,000,000 IC.xc* &r® panies 
First and Ref M $200, 000. 000 
15-yr. coll. tr.s.f. bonds red. 102%, $7, 009. 000Baxcs 

Choc & Mem—Choc Okla & Gulf—See Ch R P 

Cincinnati Hamilton & Dayton—See © Balt & ‘Ohio RR 


i 
d On Dec. 31 1917 a further $2,090,000 was held by compa ny and pledged 


"500 &c| 


Rate 


| Amount 
| Te 


When . Last Dividend ‘Places Where Interest and 
Ow nding 


Payable and Maturtty | Dividends are Payable 





| 


A Feb 20 ,22,  3i Office 111 B* — Y 
do Go 


do Go 
do do 


do do 
enter ~4 L & T Co, 


CRIP S eee S&S 


N Y¥ 
27 do 
0°35. Guaranty Tr Co, N Y 
“lise Nat Bk. N Y or Che 


do do 
do do 


| do as earned) 
O Oct '22-Apr °23 do do 

J|To July 1 1923 | do do 

N Y.PaRRCo;Chi, DITr&8s 


ANIM WORAARWAIGH 
a ye ay Pg 


1 RBar 
' 


belt bel 
3 , 
Oy 


— 
: 
' 


Deny a 
Coon hy 


AeNow 
23bEs 
mn 


@ 
3 


RD 00 O01 00 
oO 
3s 

ant Cho 


00 GO 
~§ 
> 
iS 
a 
2 
® 
® 


‘April 1016 coup - paid 


| 
‘Chicag i) 

J P Morgan & Co, 
iu Tr 


N Y 
& S Bk,Chic; &NY 
Sept 1 1962 JPM & Co, &Ohfie 
Sept 1 1935 Thani Trust Co, N Y 


| | | | 
for loans. | 


i 
i 





i 
i 





CHICAGO ST. PAUL MINNEAPOLIS & OMATA a .— (See Map Chi- 
7 0 & North Western. J— ROAD .—Elroy, Wis., to St. Paul, Minn., 193 

es; Minneapolis to Omaha, Neb.. 378 miles: anes Tanah. l, i78 m.; total, 
Sy 1 1922. 1.749 miles. V. 69. 1147. 

In November 1883 Chicago % North Western Ry. purchased control 
viz., $9,320,000 common and $5,380.000 pref., and in 1910 $220,000 com. 


STOCK.—Outstanding: Common, $18.556.700; preferred, $11.259,300° 
Held by the company Dec. 31 1921, common stock and scrip. $2,844,207 
preferred stock and ray $1,386, 974. Preferred stock has a prior right 
to non-cum. dividend of 7%, but com is never to receive more than pref. 


omnes DIVS. —) oo "00. "01. O2. ‘03. "04. °05-"16. °17. "18. °19.°20-2] 
Comm 5 8 6 6 Ty"ly 6 5 6§ 5 
In 1993, Feb. 20, 24%. 


BONDS.—Supertor Short Line Ry. 5s. V. 92, 
North Wisc. lst 6s, due 1930, are exchangeable at 
time, $ for $. for consol. 6s. V. 68. >, Gens Uc B06 De 


The $6, Ap 000 Ss. Paul & Sioux City 6s meeeres April 1 1919 and were 
replaced by $6 0.000 Consols. of 1880. V. 108. p. 877, 977. This made 
the disposition - the $30,000,000 Consols Dec. ai 1921: (a) Outstanding 
6% bonds, $24,433,000: 3% % bonds, $3,734,000: (b) reserve to retire under- 
lying bonds, and for new lines not to exceed $15,000 per mile, $1,833 000. 


Of the $11 a ,000 debentures ($15,000,000 auth.), $9,200,000 are“‘plain”’ 
and $2,000 are “stamped” as subject to income tax; an additional 

,000 000 pyr owned by the  Sammpemy or due it from the trustee. 101, 

. 1806. Any increased m ae for Tar ©’ must secure deben- 


Af 94, p. 27 5 487, 1 . 95, p. 812: V. 96. p. 1421, 1556: V. 98, 
D. “386° . 101. p. i ” 


» setlaiaee oe , 8 to Director-General for rolling stock allocated 
to thiscompany. See article on page 3 and V. 113, p. 1359. 


p. 954, 1310. 
opeion of holder at any 


EARNINGS— 
(1.-8.C.C. wigures. ) 
en 
Net after taxes. 


——Jan. ieee } amas 1—Dec. 31-— 
1922 


921. 19 1920. 
_ $6,298,608 $6,887, 469 $28, 017. 675 $31,955,612 
340.567 def.155.914 2.232.481 1.738.975 
REPORT .—Report for cale ndi ur aa” 1921 in V. 1] 


926. 19 
.$28, ‘a7, 408 $26, 


a" 

489,817 $27.7: 

$2,065,349 $1.290.230 $3.1 
308,629 


229,848 
...- $2,373,978 $1,520,078 
Fed'l compensation accr’d 3,555,800 $4,934.790 $4,935, 
Rentals, &c 82,446 (net) 275, 892 (net) 268, 
Interest ; 2,180 > 560.4" 
Pref. divs. (7% p. a.) - 788,151 788, 1: 
Common dividends (5%) 927,835 927,83: 
63 $871,684 $660 .732 $690,195 


, Mar. 1-Dec.31. b Includes compensa- 
$815,603, and amount due under 6 mos. guaranty, $2,746.- 


Jan. 


Pp. ZUSL. 
19. 

ay ating revenues $2, 

after taxes, ke )1,¢ 

Net’ oper. inc. (Federal) - 

Other income_________. 





Gross income. . 





Balance, surplus___def.$2,001, 


a Covers operations for 10 mos. 
rg for 2 mos., 


OFFICERS.—Chairman of board, Marvin Hughitt; Pres., Jas. T. Clark 
Ps., A. Trenholm, 8S. A. Lynde: Gen. Cou , James B. Sheean; 
Sec., J. D. Caldwell: Treas., A. 8. Pierce.—(V. 114, p. "2003, 2030.) 


CHICAGO TERRE HAUTE & SOUTHEASTERN RAILWAY.— 
Owns Chicago Heights, il., to Westport, Ind., 298.09 m.; Blackhawk to Sul- 
livan, Indiana, 18.50 m.; Blue Island ard, "Lilinois, 0. 88 m.; Bedford to 
Oolitic. Indiana., 4.76 miles; 10 branches, 39.18 miles: trackage ~~ 
Island Yard to Chicago Heights, Illinois, 12.47 miles; trackage 

Union Depot, Terre Haute, Indiana, 0.30 miles; total 374.18 ea 
Incorporated in Indiana and Illinois in November 1910 as successor of 
the Southern Indiana Ry on and we go cago Southern Ry. (both wopectesed) 
per pane b in V. 91, p. 33 1110. A tentative valuation by the 
Commission in K., i919 A the cost of reproduction at $22,347,- 

890, and the present value less depreciation at $17,561,158. V.109,p. it 
The stockholders and income bondholders voted May 11 1921 to lease 
the company for 999 years beginning July 1 1921 tothe M.& St. P. Ry. 
ae | meer company guaranteeing Perit L~ antes od all outstanding 
es ee 7s @ ease i 112, l. Valua- 
tion, V. 112, p. 2747; V. 113, p. as 


ota ar} — iy “irgtana Ret M. od agg on about 115 miles 
sqnon consol.) mortgage on the rem m. owned. ; . 
p. 337: V. 92, p. 596: V. 94. p. 1118. — 


Purposes for which $20,000,000 First and Refunding Bonds were Issuable. 


Issued under plan (of which $2,090,000 pledged for loans) $6 334.000 

Reserved to retire So. Ind. Ry. and Bedford Belt lst M. bonds__ 7,787, ‘000 

Reserved under careful restrictions for extensions, additions, im- 
provements, acquisition of sub-company stock and bonds: &c. 5,879,000 


The income bonds dated Dec. 1 1910, $6,500,000, bear interest from 
Dec. 1 1912 at 5% per annum from net earnings (determined as provided in 
the mortgage), payable if earned, but cumulative to extent not paid. The 
incomes have at all stockholders’ meetings one vote for each $1 par value 
the condition and manner of casting such vote being fully ; tated in the mtge 
ines on incomes, 1%, semi-annuallv paid Sept.1911 to Mar. 1913 incl. 

14 % paid Sent. 1913: then none till March 1 1917: to Mch. 1 1920.1 % 
-annuall 4 To p.a.). In Aug. 1915 paid 1 & % on account of coupon 
No. 15 due 1 1915, and in March 1920 pai id 1%% on account of 
coupon No. 16 pes Moreh i 1915. sg a4 t. 1 1920 ee 14% on account 
of ne No. 16 due Sept. 1 1915. » Dd. 972; 109, p. 887; V.110 








8 


Income account year ended Dec. 31 1920, gross (10 mos.), $5,376,245 
ry. oper. def., $15,569; other income, $1,286,564; deductions, $661,074 
int. on income bonds, $79.201; bal.. sur.. $530,720. 


Coal Tonnage Transported (tCal. Years; xJune 30 Years). 


x1912-13. x1915-16. +1916. T1917. 
2,470,541 3,669,065 4,077,272 5,414,198 


Py taf pen my —Pres., M. J. Carpenter, V. it 
Loomis: a W. F. Peter.—(V. 112. 
113. "D. 70, ‘ 


CHICAGO UNION STATION CO.—Incorporated in Illinois. Owns 
old Union Station and Is building extensive new terminals covering 35 —_— 
at cost of $47,.000.000. Capital stock authorized, $3,500,000; ee 
$2,500,000, held one fourth each by Pennsylvania Co., P. C. C. & St. 
Ry., Chic. B. & Q. RR. and Chic. Milw. & St. Paul Ry. The station 
will be used by the four proprietory companies and the C ‘hicago & Alton RR. 
The company has entered into an agreement with the Post Office Dept. for 
the construction of a $4,000,000 P. O.terminalin Chicago. V.111.p. 1851. 


The company has issued $53 .000.000 first mtge. bonds of which $30,- 
850.000 Series A 4%% and $16.000,000 Series C 6% 7 are in the hands 
of the public. There are also $6,150,000 Series B 5% bonds held in treas- 
ury. Authorized issue, $60,000,000. The bonds are guaranteed, princi- 
pal and interest, by the four proprietary companies. Series A bonds are 
red. at 105 on or after Jan. 1 1921; Series C red. at 110 on or after Jan. 1 

See V. 103, p. 60, 667, 1301; V. 107, p. 180, 1836. e. oe Oe we 

- V.-P., E.'D. Sewall: Sec., W. G. White; Treas., C. I. Sturgis. 
Office, Chicago, Ill.—(V. 113, p. 291, 416, 1250.) 


CHICAGO UTILITIES CO.—lIncorporated in Maine 
succeed (per plan V. 94, p. 938, 939, 1386; af . 350) the Illinois Tunnel 
Oo. and Ch oO Subway Co. foreclosed 94! D. 911, 1056, 1118; V. 96. 
o. 652. 1089. Reorg. per plan of Oct. 2 191i (V. 93, p. ‘938, 939. 1386.). 


There is owned Dy subsidiary companies 61 miles of tunnel, Comgnes for 
narrow-gauge eiectric motors and cars, for the transfer of freight et ween 
the various railroad terminals in the City of Chicago and to ard from the 
downtown business district and between business houses; see V. 86, p. 720; 
V. 87, p. 1357. The quer of the fanprotieene) telephone pro 

was sold. V. 103, p. 1121, 758. 1301; 101, p. 369. April 191 
coupons unpaid. v. 100, p. 1256, 1751. 


On July 15 1921 the assets of the company, proseee under its indenture 

to the U. S. Mtge. & Trust Co. dated June 1914, were sold at public 

| Fas to a: Dunham, representing J. Ogden Armour, for $750,000. 
Dp. 


EARNINGS .—Since 1913 no income from subsidiary companies. The 
results of operation during the past eight years have produced deficits as 
follows: 1913, $62,576; 1914, $11,100; ‘i918. $25,661; 1916, $28,411; ti ie 
$86 550; 191s. $75.226:; 1919, $85, 880: 19290. $174,420. 5 "ee ¥.. 111, Pte 

Pres . W. Tracy; Sec., . Gundlach: Treas., P. Ray. ieee 
office. 54 W. Jackson Boul. —(V. 113, p. 292). 


CHICAGO & WESTERN INDIANA RR.—Owns 2 valuable termina 
system affording entrance into Chicago to the roads named below. 
{ts lines extend from Dearborn Station, — St., Chicago, to Dolton, 17 m.; 
also to Indiana Statc line, 10 m.; to Cr n, 21 m., and to South Chicago, 
5 m.; total, 51 m.; total track, including d, 3d, 4th tracks and sidings, 545 
m.; also owns real estate, car yards, warehouses, Covers. &c. The 
clearing yard embraces 1 810 acres.—V. 105, p. 


Leases. —The station terminal properties, including the ‘‘Dearborn Sta- 
tion’’ and its connecting tracks, are used for freight and passenger business 
ander 999-year leases (which have been in force for many years) by the 
following companies, which own all the capital stock “ oe ne Cotenge © 
Western Indiana RR. Co. $1,000,000 each), viz.: Chic. ois 
RR., Chic. Ind. & Louisville — Grand Trunk Western he "Wabesh Ry. 
and Erie RR.Co. The Atch. Topeka & Santa Fe Ry. Co. also uses these 
tracks and station under a long-term lease at a fixed annual rental. plusa 
proportionate maintenance, &c. 


The “Belt Railway” division, including the hearing, yard upon which 
she First & Ref. M. bonds (mostly pledged to secure the l-year 6% notes of 
1917) are a first lien, is operated under a 50-year exclusive lease by the Belt 
Ry. Co. of Chicago, all of whose stock is owned b y ee following 12 roads: 
nee ivania ee Atch. Top. & Santa Fe Ry. Illinois Central RR. 

hic. Burl. & Quincy R. Co., Chic. Rock “sl. & Pacific Ry. Co., 

oR & Ohio RR. Co. of Indiana, Minn. St. P. & 8. S. M. Ry.., Jhic. & 
East. Ill. RR., Chic. Ind. & Louisv. Ry., Erie RR., Grand Tr. West. Ry. 
Wabash Ry. The Belt Ry. (V. 104, p. 1488; V. 105, p. 388) is merely an 
op ating company, owning no mileage. The lease to the Belt Railway 

provides for an annual rental, of which at least $798,899 is payable 
directly to the trustee of the First ‘& Refunding Mtge. in monthly install- 
ments, this payment to be increased from time to time by an amount equal 
bo the interest on all obligations issued for improvements to the “Belt 
Division’’; also a further $159,000 yearly for sinking fund. 


DIVIDENDS.— "95. "96. "97 '98.’99 1900 to 1921. 
6 6 6 6 6 yearly 


BONDS.—The General Mtge. bonds are drawn at 105 and interest. 


Of the Consol. 4s of 1902 (auth. 5 Y $50,000 :000), futiicent are re- 
cerved to retire General 6s. wé ie . 36, 1604. 1603: SP: 100, 374; 

V .92, p. 394: V. 93, 1668: V ‘Pools Pi 42s: V .98, Dp . 235, Visa: 104, p.862 
Of the Ist & Ref. onds of roe ,000 nth, issue), with T+ 
sB0 to exceed 5%, .000 were geese to refund existing bonds, 
50,000,000 for additions and amgrevenents to the Belt division, including 
_— Union Transfer Ry., for $4,400.000, and $100.000. for new 
terminals and other improvements. There are $22,250,000 of these out- 


T1918. T1919. 
5,619,097 3,712,234 
F. O. Wetmore: Treas 


. 561, 1143, 2189, 2747; Vv. 


April 9 1912 to 





















































































































































M:y, 1922.] RAILWAY STOCKS AND BONDS 41 
RAILROAD COMPANIES ; files | Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) _| Road |Bonas Value | Outstanding % | Payable | and Maturity Dividends are Payable 
Cincinnati Ind & Western—ist. M $12,000,000 | | | 
gold redeemable on any interest -_ “ 105 -- Eq. se 283; 1915 $100 &c| $2.675,000 52 M & N Nov 1 1965 N Y, Equitable Trust Co 
aspment trust $28, due semi-an.-_--.---.-- Fq aeel BeEe léncesas 224 ,000 5a F & A\Aug '22-Feb ‘26 do do 
$32 .000 due s-a toApr’ Dithens33. 000_PeF c ---| 1916 1,000 264 ,000 5@ A&O15Oct '22-Apr '26|PennCoforIns onLives.&c 
ew Te Inter-Terminal RR—Ist pref stk eee text) Tele | atten 100 825,000 4 F & AFeb 1 1922 2%/(|Cincinnati 
eee i pabe Danes & North Ist con g gu P &i_..xc* 76| 1902 1,000; 1,306,000 4g M & NWNov 1 1942 Penn R R Co, N ¥ 
& Cin RR&T—First M g call 105 ass’d_ 29; 1914 500 &c .000 6g M & S Mar 1 1934 Treas. Pittsburgh, Pa. 
Cia & t-"7 Val—See Cleve Akron & Cincinnati Ry. | | 
Gia New Orl & Texas Pac—Common stock $3,000,000) ..-) .... 100; 2,990,000|\See textJ & PD Dec 27 ‘21 6% Cincinnati 
Preferred stock (a&d) 5% aasere $3.000,000_- ecel sane 100; 2,453,400  Q—M INov 1 19221% do 
Equip trust Ser D due $90.000 s-an_...-----..-.-- | ===} 1916 1,000 720.000 4s gJ & D Dec’ 22-June ‘26|Guaranty Trust Co. N Y 
Equip trust Series E due $65. 000 coniannuaily.... esel| Sere 1,000 845,000 F & AAug '22 Aug ’28|/PenCo forIns onLives, &c 
Equip trust notes due $63,800 ann____-.-.-.---. G ---| 1920 100-1000 829,400 S © DB Gis Oe Br Beis dpacsdndonbbendnncce 
Cincinnati Northern—Capita!l stock_...........- geal ates leooceoaiin 3.000.000 See text) March Mar 1 1922 3%'|N Y, Grand Central Ter’) 
Ist M $3.000.000 gold_............... G.xc*&r 206; 1901 1,000' 1,000,000 4 J & JIdJulv 11951 Guaranty Trust Co, N Y 
Equip trusts due $43.000 annually_.__._.-._-- k.c ---| 1915 ,000 172.000 56 M & SSept 1922 to ’25|\Commercial Tr Co.Phila 
Clearf'a & Mahoning—Stock 6% rent $1,000,000 auth agink site 50 900,000 6 J & July 1922 383%)/Checks mailed 
First mortgage goid guaranteed B R & P__G.xo* &r 26, 1893 1,000 650,000 5¢ & JJan 1 1943 36 Wall Street,New York 
Cleveland Akron & Cin-Stock $12,000,000-......--. sel sece 100; 9,300,000).....-.. ee text Dec 1916 4%/ Treasurer, Pittsburgh,Pa 
Gley Ak & Columbus gen M (now first) gold__--c*| 187) 1887 | 500 &O 1,800,000 5¢ M & SMch 1 1927 Winslow,Lanier&Go,N Y 
Firet consol. mtge $4,000,000) guaranteed p &1 end} 187{ 1900 1,000) 950,000 4¢ F & AAug 11940 do do 
wy sinking fund___.___- not oy epee 1900 1,000) 496 ,000 4¢ F & AAug 1194 do do 
Gin & Musk Val ist M $2,000,000 g gust _...F.xc*| 148) 1898 1,000| 1,600,000| 4¢ /F & AlAug11948 _|Penna RR Oo, New York 
Sleveland Cincinnati Chicago & St Louis—Com stock enel aeee 100; 47,028,700|\See text)_______- Sept 11910 2%(\Treas office, New York 
Preferred stock 5% non-cumulative__....._..-_-.-- aa died 100; 9,998, 5 | Q—J Ayr 201922 1% do do 
Refunding & Impt Mtge callable 103_..-- G.c*&r*| 1,827; 1919 100 &c;| 15,000, 6g J & JJuly 1 1929 do do 
Underlying Bonds— 
Oincinnati Indianapolis St Louis & Chicago | | 
Gen Ist M $10, gs f not drawn. Se. xo &r ---| 1886 1,000 &0| 6,537,000 4¢ | Q—F Aug 11936 do do 
91 Col G & I Gen cons M ($12,000,000) g__Us.xo* &r 891; 1884 1,000| 3,205,000 6¢ TT & JJan 934 de do 
Olay Cin Chic & St I. White Wat Val D v Ist g_Ce.xc* 62| 1890 1,000 650,000 4¢ J & dJJuly 1 1940 do do 
Sor & Col Div (Col "Eo & Gin) Ist M gold_.-_Ce.xc* 45| 1890 | 500 &o 1,103,500 4¢ M & SSept 1 1940 do do 
Cairo Division 1st .000 gold___-__ Ce.xc*| 269) 1890 1, 5 000,000 4¢ J & JJan 11939 do do 
St Louls Div coll tr ae ($727, 000 in sf) .Ce xc&r 194; 1890 1,000 &o 9,090,000 4g M & NNov 1 1990 do do 
Cincin Wab & Mich Div first mtge gold___Us.xc*| 204) 1891 1,000! 4.000.000 4¢ J & J sJuly 11991 do do 
Gen M 100 years for $50. 000,000 gold___. Ba.xo*& | 1,021| 1893 1,000, 28,579,000 4¢ 35 & DJunel 1993 do do 
do RR eee: ee ,021| 1893 1,000, 4,161,000 5 J & D June il 1993 do 
COhnré&éSstLSList M $3, 000,000 gold gu_Ce.xc* & 44, 1903 1,000, 3.000,000 4g A & OApr 11953 Treas. office, New York 
Springfield Div lien held by Peoria & Fast Ry _- Sat Dae leccasmn | 5,000 ,000 4 en eee ee eee 
ebentures secured by mortgage of 1919 --Gc*&r* ---| 1911 1,000! 5,000,000 4423 & JJan 11931 Treas office, New York 











standing, $10.500,000 being pledged as security for the 15-year collateral) 
trust sinking fund bonds and the balance being held by the U. S. and the 
Belt Ry. Co., as collateral. No additional First & Ref. bonds can be 
issued until the aggregate annual rentals payable above all operating 
expenses, taxes, &c., shall equal the interest, including bonds proposed 
The leases provide that the five owning companies will jointly and severally 
ay the interest on the $22,250,000 bonds, also a further $159, 000 Raf 
or a sinking “: until $22.2: e 000 has been redeemed. V. 101, nv. 693 
448: V. 100, p. 1671: V. 105, 388 
os tn nabians 4 of the $15,000, 000 7 % notes dated Sept. 1 1917 and extended 
ners. 1 1920 were offered a plan whereby the holder of each $1 900. note 
foal be paid $500 in cash and would receive $500 in new 15-Year 74% 
Collateral Trust Sinking Fund bonds. The Belt Ry. Co. agreed to acc ept 
in exchange for the $1,000,000 6% notes held by it a like amount of new 
15-Year 6% Notes. The plan was declared operative in Oct. 1920, holders 
of $14,000,000 notes having assented. V. 111, p. 1565 The bonds are 
secured by 310,500,000 Ist & ref. mtge. 5% bonds, Series ‘‘A.’’ Arrange- 
ments have been made through the medium of a special sinking fund for the 
retirement of all the bonds before maturity (compare V. 111, p. 791: V. 112. 
p. 1976). The bonds are to be purchased in the market by the sinking fund 
at not over 102% and int., and if not obtainable at that price, shal be called 
for payment at 102% Vv. lil, ods 791. 
Bond application, lit 89. 
Equipment trusts issued A Director-General for rolling stock allocated 
te this company. See article on page 3 


a alla Loan .—The I.-S. C. Commission on Aug. 14 1920 granted the 
company a loan of $8,000,000 for 15 years at 6%. to be secured by a part 
of the we arc s ist & Ref. Mtge. bonds, Series A. 

Pres.. H. G. Hetziler, Chicago; V.-P. & Gen. Mer., E. H. Sec. &: 


Lee; 
Aud., R. L. Jd. 8. Murphy.—(V. 114, p. 1650.) 


Porter; Treas. 
CIN. HAMILTON & DAYTON RY.—SeeB. & O.—(V. 110, p. 261.) 


CINCINNATI INDIANAPOLIS & WESTERN RR.—Owns Hamilton, 
to Springfield, Ill., 283 miles; trackage B. & O. for passenger trains 
Hamilton to Cincinnati, 25 -miles; other trackage, 13 miles; total Jan. 1 
1221. 321 miles. On Dec. 1 1915 succeeded Cincinnati Indianapolis & 
Western Ry., foreclosed and reorganized independently of Ma? Ham. & 
Dayton Ry., per plan in V. 100, p. 2084; V. 101, p. 47, 1552; V. 102, p. 250; 


v. a0S, Ds 17 6, 1883; V. 104, p. 361, 2451; V. 105, p. 72. Sidell & Olney 
was sold for $200,000. we 108, 1722, 974; Vv. 106, p. 2559, 2230. 

STOCK—VOTING TRUST.—Capital stock auth, common, $7,500,000 
5% non-cum. pref., $7,500,000. Par$i00. The present issues. $5,350,000 
of each class, is covered by a voting trust till Dec. 1 1925. V. 111, ). 2040). 
Voting trust* es are Frederick H. Ecker, George K. Johnson, H. Whit- 
comb, L.: nund Zacher, J. A. Barbey. Equitable Trust Co., agent for 
trustees. 

BONDS.—The new mtge. is limited to $12,000,000. See table. 

Equipment trusts of 1916, V. 102, p. 521, 1346, 1435. 





EARNINGS— —-Jan. 1-—Mar. 31 ——Jan. 1—Dec. 31-—-— 
(I.-S. C. C. Figures.) 1922. 1921. 1921. 1920. 
|” lie lai lla 6a le $1,024,806 $829,127 $3,716,572 $4,512,465 


Net after taxes__.__--_- 55,854 def.178,214 def.585,920 def. 709. 767 

REPORT.—For vear ending Dec. 31 1921: Gross, 
after taxes, def., $535,920; other income, $793,851; deductions, 
bal., def., $111,653. 


OFFICERS.—Pres., B. A. Worthington; Sec., F. J. 
W.R. Bixler. Office, "Indianapolis, Ind.—(V. 113, p. 411, 
V. 114, p. 1285, 1650, 2011.) 


$3,716,572: net, 


Goebel; Treas., 
627, 729, 1052; 


CINCINNATI INTER-TERMINAL RR.—Owns a4 road 0.6 m. in length 
connecting the Chesapeake & Ohio bridge and the Cin. Ham. & Dayton 
terminals. Controlled by Chesapeake & Ohio Ry. Common stock, 310,000 
in $100 shares, issued for purpose of eee. There is authorized $1,000,- 
000 of first pref. 4% cum. stock secured b y mtge. to the Union Savings Bank 
& Trust Co. of Cincinnati, as trustee, and rentals paid by Ches. & Ohio and 
Louisville & Nashville, and subject to call on |! int. day after Feb. 1 191F 

at 105. V. 79. p. 212: V. 80, p. 1728, 2398, 2620. Pres., Chas. E. Gra- 
ham.—(V. 80, p. 2620. ) 


* CINCINNATI LEBANON & NORTH. RY.—Owns Cincinnati, O.. to 
Dayton, 55 m.: from Middletown Junc. to Middletown, O., 14 m.; Hem 

stead to Clement, ©.. 5 m.; branch, 1 m. V. 831; V. 100, p. 
Stock, $2,100, 000, owned by Penna. Co. V. p. 980; V. 100.p. 53. 
Div. of 3% paid in 1906, 09 & 10; "ii & °12, 4%: 13. 5%: 14. 3%: '18. 
none; '16, 4%; 1917-1921, none. V.99.p.53. The $1.306,000 Ist cons. 4s 
are guar., p. &i., by Penn. Co. V.77, p. 86; V. 98, p. 610. Cal. year 1921: 
Gross income, def. $154,291, AOSD EID og $103,111, net income, def.$257,- 
402.—(V. 100, p. 900.) 


OSI NCINNAT! NEW ORLEANS & TEXAS PACIFIC RY.—Operates 
incinnati Southern Ry., owned by city of Cincinnati, Cincinnati to 
we edly Tenn., 336 miles; trackage, 2 miles. Owns entire soe 
of Harriman Northeastern Ry., 20 miles, operated separatel 
a7. p. 1743. In 1901 lease was extended 60 years to Oct. 1 “1906 
under renewal to be $1,050,000 ay & for first 20 , then 
$1. 100.000 foe 20 years; , 4 $1,200.000 p. 722; V. 74, p. 1251: 
V. 95, p. 1402. In Jan. 1921 was authorized ao, AD hs. the obligation of 
ying, as additional rental, the interest on not exceeding $3,500,000 of 
Boz gold bonds of the City of Cincinnati, O., Series B, and of paying an- 


nually 1% of the principal of said bonds to provide a sinking fund for their 
Pref. stock has no voting power. V. 74, 


redempt + VV. 4112 
p. 528, 829 


. p. 161. 











DIVIDENDS.— { *07-" 10. qi. "19-18. °16.: ‘17. "18. "3 "SO. Fhe 
Noemmon ef 5 liy’lvy 12% 13 18 138 13_12 
Dividends on common stock seunt-ennually (J.& D.), 3%, andgfrom Dec. 
1916, to Dee 1920 paid 3%% extra in June and Dec.: in June 1921 paid 
2%% extra; Dec. 1921,3%% extra. Majority of common stock is owned 
by S. W. Construction Co., which in turn is controlled by Ala. Gr. So. RR. 
. 61, p. 26; V. 65, p. 1173. 
nt e. trusts issued to Director-General for rolling stock allocated 





to this company. See article on page 3 and V. 113, p. 1470. 
oe tt bt wae Jan. 1—Mar. A. —— ~—— Jan. 1—Dec. — 
([.-S . Figures.) 1922. 1921. 1921. 19 
Gross - ae pe ae 1,067,427 $4, 453. 914 $17,170,444 $20, BRB. 559 
Net after taxes._....-- 781.989 24 O62 1,729,575 3,324,837 
REPORT .—Year ending Dec. 31 1921, in V. 114. 1280. 
at on — Oth.Inc. Rents, ‘Re. Divs ae a 
1921 ______.17,170,446 a: 729, 576 820. 935 1,846,975 481, 470 222 065 


Seneted,..sieiin 412,3 134,359 2,768,122 511,370 1,26 
SOD wcsnduinn 16,313, 685x3., 541, 039 110,043 2,249,616 511, 370 390: 096 


x Standard return.—(V. 111. p. 989, 1078, 2139: V. 112, p. 161, 2079.) 

*Includes $3,822,225 oper. income for 10 mos., Mar.-Dec., and $590, 173 
Federal compensation for 2 months.—(V. 113, D. 1470, 2180, 2184; V. 114, 
p. 197, 625, 737, 1280.) 


CINCINNATI NORTHERN RR. —(See Maps New York Central Lines.) 
—Owns Franklin, O., Jackson, ie 05 miles; branch, Lewis- 
burg, O.. to quarries, 1 m.; men 4 (O.0. 0. & St. L.), Franklin to Oin- 
cinnati, 38 miles; at Jackso an" viaky 31 '20 Glev. Cin. Chic. & 
St. L. owned $i, ae 400 Cg Ls $3,000,000 stock and $581 ac bonds. 
Equip. trusts, see V. 101. p. 17 Divs. Mar. 1910 and digit. 2 : 191 
and 1913, 1 4%: 1914 and 1915, _ 1916 to 1922, 3% yearly March l. 


EARNINGS— Jan. 1—Mar. 31——- —— ee 1-—Dec. ) 

(I.-S. C. C. Figures.) 1922. 1921. 192 19 
RR he 2g ae $918, 811 $780,402 $3,7: 7 713 $3, 642. 728 
54,430 43,308 840,448 475,121 


Calendar Operating Net fore xAvailable Fized Dividends Balance, 

Year— Revenues. Ord.Tazes). Income. Charges. (3%). Surplus. 
1920_...-.$3.642,728 $412,709 $633,705 $311,318 --.---- 322,387 
Se 2.872, 269 587 ,552 335,971 95, 393 $90,000 150,648 
2,812, 979 340,076 326,786 89 ,967 90,000 146,819 


x This includes U. ¥" ao. compensation and miscellaneous income. 
Pres., A. H. Smith; E. v Stephenson; Gen. Treas., M. 8S. Barger. 
—(V.111, p. 1277, 2130" 2520; V - 112, p- 161.) 


CENCINNATS Bicnmonb & FORT WAYNE RR.—Owns from Rich- 
m »nd, to Adams, Ind., 86 miles; leases 5 miles of P. Ft. W. & O. 
Now operated oF Grand Rapids & Indiana Ry. Rental, net earnings. 
Int. is guarantee ay the Pergnsyivania Co. and Pitts. Cin. Chic. & St. L. Co 
jointly (the P.C & St. L. taking the place of the Cin. Ham. & Dayton 
in 1888). Stock, 2186600 (par $50); Penn. Co. owns $1,287,850. The 
$1,800,000 bonds outstanding are owned by the Penn. Co. 


CISCO (TEX.) & NORTHEASTERN RY.—(V. 114, D. 737.) 


CLEARFIELD & MAHONING RY.—(See Map Buf. Roch. & Pttts.)— 
Qwns road, completed in 1893, from Du Bols Jct., Pa., on Buf. R. & P., to 
TNlearfield on Beecn Creek RR.. 26 miles. Leased during corporate existence 
and renewals thereof to Buffalo Rochester & Pittsburgh—which see—at a 
rental payable in gold and — to 6% on $1,000,000 stock, par $50, taxes 
and 5% on bonds, the latter being guar., p. & i., by end. —(V. 89, p. 1141. " 


CLEVELAND AKRON & CINCINNATI RY.—(See Maps of Pennsyl~ 
santa RR.)—Owns from Hudson, O , to Columbus, O., 144 miles; Killbuck 
to Trinway, 34 m.; Morrow to Trinway, 148 m.; Apple Creek branch, 9 m,; 
oneae owned, 335 m. Owns a fourth interest In Akron & he ta Belt 

, 24 m. and half interest in Zanesville Term RR., 5m. V. 76, 435. 

7 § ‘consolidation July 1 1911. Pennsylvania Company owns $9, 299.300 
of the $9,300,000 outstanding stock. Operated by Pennsylvania RR. Com- 
pany from Jan. 1 1918, under arrangement og on 6 months’ notice, 
the net earnings to go to C. A. & C. V. 93, 1669. First div., 2% 
paid Sept. 25 1911; in 1912, 6% (M. & 8.); 1913, March, 3%; 1914 and 
1915, none; 1916, Dec 4%: none since. 

Of Cieveland Ak. & Col. Ist Consol. gold A of 1940 (Commercial Tr. Co., 
Phila., trustee), $959,000 are guar., p. i., by the Penn Company. 
V. mee p. 390; Vv 76, p. 653; 77. p. 1746, 2280 

P Co. also guarantees Gin’ & Musk. Val. bonds; see form, V. 76, p. 
6 


y CLEVELAND RCINNATE CHICAGO & ST. LOUIS RY.—(See Maps 
Lines — Rad Giases from Indianapolis, In 
Louis, easterly to Sandusky. 
od southerly to Louisville. 











aalihe roy Silenae — — Til., 
Jieveland, Columbus and Cincinnati, O|. 








Main Line owned— Miles.| Other __.----- Scand eabesauuaaalal 10 

Cleveland to Sortngtind, Done ee 

Miami wf Jct. to Ludlow Total main line owned_.-..-- 1,452 
I 46 

Galion, O., to Indianapolis, Ind. 203 Branches owned— 

Cincinnati, O., to LaFayette, Delaware to Springfield, O.... 50 
Gat snipped ie ae 4 A eics aye 170/| Hillsboro to Lenox, Ill_....-.- 

Harrison, O., to Hagerstown, Ind. 63 


Indianapolis, Ind., to East St. 
Louis, Ill 


a eS See 949 Fairland to Martansvalle, Ind_. 38 
— to we ; pos woeo tre 2) Ce! ...  seateoceseseuoleeds 34 
.- ~ 4 om ~~ dest “ - se pes ? ™ “: ” ” “ ? 136 | Total branches owned...-.-.-~ 241 
Benton Harbor, Mich., to Rush- Total main line and branches 
I i i iat S64; §6GEEE.. .ncadsecseneneennn ,693 
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RAILWAY STOCKS AND BONDS 


| Vox. 114. 











RAILROAD COMPANIES 


Mities Date 
[For abbreviations, &c., see notes on page 6! 


Road Bonds 


Par 
Value 


| Amount | Rate 


Te 


When . Last Dividend 


Piaces Where Interest and 


and Maturtty Dividends are Payabie 





Chicago St Pau! Minn & Omaha—Common stock - -- 
Preferred stock non-cum including scrip (see text) -- 
Nor Wis lst M Lake St C to near Spooner ass’a ve.zc* 
Superior Short Line Ist M $1,500,000 ass._.Un.zc* 
0 tPM & O M $30,000,000 ($15,000 p m) - Ce.zc* 
do do consols interest reduced _--- f 
Deben gold $2,000,000 ‘stamped’ g; text- Cexc* &r* 
Equip trust certif Ser “B”’ due $95,000 ann - .F.c* 
do do Ser ‘‘A’’ due $110,000 ‘ann : 
Rb gold notes due $156,800 ann ( 
Chicago ferre Haute & S E—Stock __-_-- . 
Bedford Belt first mortgage. not assu med (gu: if) Zz 
Sou Ind Ist M g (see text) not assumed (gu; -UP ze 
Ist & Ref M $20,000.000 ¢ call 107 & (cu) _IC.xc* &r* 
Income M $6,500,000 call par (cum) (guar) __..FCx 
Equipment gold bonds due $40,000 semi-ann----x 
do do (locomotives) $10, 000 ann 
Chic Union Station—Iist Mg gu p&i red.1C.yc*&r* 
vaca o Utilities—Common stock $18,794,000 | 
spook 5% non-cum $30,475,000__--.--- 
ist M ser A g ist lien $20.000,000_Usm. xc*&r* 
do SerBge end lien $4.000,000___.Usm.xc*&r* 
Chicago & Wabash Valley R y—See Chic. Ind. & Lou isvilie 
Chicago & Western Indiana—Stock (see text) P 
General mortgage gold _— fund subj foaall 105. =o 57.83 
CGons M $50,000,000 C.xc* &r iat 
First and Ref M $200, 000. 000 
15-yr. coll. tr.s.f. bonds ed, 102 %, $7,000. 000Baxc* 
Choc & Mem—Choc Okla & Guif—See Ch RI & P 
Cincinnati Hamilton & pO arm Balt & Ohio RR 


Pre reed pret Pret Pret fret fmt ent ent 
SS: * * * 

©: Now 

CWOOrWi Ox 


Cove 
ee 


d On Dec. 31 1917 a further $2,090,000 was held by company and pledged 


500 &c| 


Ow nding 
| 


| Payabie 








} 


A\Feb 20 ‘22, 24 Office 1ll B'way, N Y¥ 
A'\Feb 20 °22, 3% do do 
JJan 1 1930 do do 

S June l i930 

D June 1 1930 do Go 

D June 1 1930 do do 
SMcb 1 19320 do do 
J Jan 1 24 to "31 Farmers’ L & T y 
r4b a 1’ 22 he eH do 


N Y 


NTN WROAI@~1 


Roark 
Soy to tL 


'S 
1 ® 


“lise Nat Bk. N Y or Che 
do do 
do 
do 
= 


co 
_ 
c 


do 

as earned) 
ae 

To 322 1 Hos 

Jul y 1 1963 


oot Ole O 


See text See 
794,000 | 

| inti htiaknsoneanenwined 

isan coup = paid 


‘See te 
M Dec 4 “i932 & Co, a Y 
J July 1 1952 NY 
S Sept 1 1962 & Co . Obie 
S Sept 1 1935 





& 
& 
& | Bankers Trust Co. N Y 
| 


for loans. 





CHICAGO ST. PAUL MINNEAPOLIS & OMAHA RY.—(See Map Chi- 
—- 0 & North Western.)—ROAD .—t#lroy, Wis., to St. Paul, Minn., 193 

es; Minneapolis to Omaha, Neb., 378 miles; other lines, 1, i78 m.; total, 
Ton. 1 1922. 1.749 miles. V. 69, Dp. 1147. 

In November 1883 Chicago & North Western Ry. purchased control 
viz.. $9,320,000 common and $5,.380.000 pref., and in 1910 $220,000 com, 


STOCK.—Outstanding: Common, $18.556,.700: preferred, $11,259,300° 
Held by the company Dec. 31 1921, common stock and scrip. $2,844,207 
referred stock and rat $1,386, 974. Preferred stock has a prior right 
0 non-cum. dividend of 7%, but com is never to receive more than pref. 


thd DIVS. —1"99. 00. °01. O2. 03. '04. ’05-"16. "17. "18. °19.'2ZC-2) 
Comm 3 we ee 8 ree 5 5 5 
In 19227 Feb. 30, 2u% 


BONDS.—Supertor alr Line Ry. 5s. V. 92, p. 954, 1310. 
North Wisc. lst 6s, due 1930, are exchangeable at opmon ‘of holder at any 
time, $ for $. for consol. 6s. V. 68, p. 521: V. 77, p. 2: 


The $6, yp O00 . Paul & Sioux City 6s mes April 1 1919 and were 
replaced by $6 0.000 Consols. of 1880. V. 108, p. 877, 977. This made 
the disposition — the $30,000,000 Consols Dec. on 1921: (a) Outstanding 
6% bonds, $24,433,000: 3 14 Zo bonds, $3.734.000: (b) reserve to retire under- 
lying bonds, and for new lines not to exceed $15,000 per mile, $1,833 000. 


Of the $11,200,000 debentures ($15.000 000 auth.), $9,200,000 are*'plain”’ 
and $2, 000,000 are “stamped” as subject to income tax; an additional 
$2, 0,000 is owned by the company or due it from the trustee. 101, 

. 1806. Any increased mtge. qgeene for opeawees) must secure ‘deben- 
Af 94, p. 278, 487, 1316; V. 95, p. 812: V. 96. p. 1421, 1556: V. 98, 
D. 386° . 101. p. 129. 

+ settled trusts issued to Director-General for rolling stock allocated 

to thiscompany. See article on page 3 and V. 113, p. 1359. 


EARNINGS— 
(I.-8.C.C. wagures.) 
Gross _..___._. 
Net after taxes. 


——Jan. 1—Mar. 31—— 
1922 1921. 1 
. $6,298, 608 $6,887 469 $28, 
340.567 def.155.914  & 
cn 


REPORT.—Report for calend: ur year 1921 in V 
1921. a 1926. 

$28,137,408 $26,489,817 $27, 

. $2,065,349 $1,290,230 $3, 


308,629 229,848 
- $2,373,978 $1,520,078 


Fed’l compensation accr’d 3,555,800 $4,934,790 $4,93: 
Rentals, & 12! 82,446 (net) 275, 892 (net) 26 
Interest ___ i , 5s 405 1,763 2,282,180 
Pref. divs. (7% p. a. 8,1 788,151 788,151 
Common dividends (5%) 927. 835 927 835 

$871,684 $690,195 


$660,732 
a Covers operations for 10 mos., Mar. 1-Dec. 31. b Includes compensa- 
74 for 2 mos., $815,603, and amount due under 6 mos. guaranty, $2,746.- 


OFFICERS.—Chairman of board, Marvin Hughitt; Pres., Jas. T. Clark 
V.-Ps., A. W. Trenholm, 8. A. Lynde; Gen. Counsel, James B. Sheean; 
Sec., J. D. Caldwell; Treas., A. 8S. Pierce.—(V. 114, p. 2003, 2030.) 


CHICAGO TERRE HAUTE & SOUTHEASTERN RAILWAY.— 
Owns Chicago Heights, Ill., to Westport, Ind., Blackhawk to Sul- 
livan, Indiana, 18. 50 m.; Blue Island ard, "Tilinois, a ¥-« Bedtord to 
Oolitic. Indiana. -, 4.76 miles: 10 branches, 39.18 miles: trackage Blue 
Island Yard to Chicago Heights, Illinois, 12.47 miles; trackage to 
Union Depot, Terre Haute, Indiana, 0.30 miles; total 374.18 miles 
Incorporated in Indiana and Illinois in November 1910 as successor of 
the Southern Indiana BaF san and we cage Southern Ry. (both foreclosed) 

plan in V. 91, p. 33 1110. A tentative valuation by the 

.-8. C. Commission in Ah 1919 fig’ the cost of reproduction at $22 ,347,- 
890, and the present value less depreciation at $17,561,158. V.109,p.1179. 

The stockholders and income bondholders voted May 11 1921 to lease 
the company for 999 years beginning July 1 1921 tothe C. M. & St. P. Ry. 
me masner compony guaranteeing Perit one anteress at all outstanding 

es ee terms of lease i p 561. Valua- 
tion, V. 112, p. 2747; V. 113, p. 1052. ” 


PR py Ds. wy — 44 First and ~~" M. e High on about 115 miles 
Sqgen consol.) mortgage on the rem m. owned. VY. i 
p. 337: V. 92, p. 596; V. 94, p. 1118. ve 


Purposes for which $20,000,000 First and Refunding Bonds were Issuable. 


Issued under plan (of which $2,090,000 pledged for loans) $6 334,000 
Reserved to retire So. Ind. Ry. and Bedford Belt lst M. bonds__ 7.787, ‘000 
Reserved under careful restrictions for extensions, additions, im- 

provements, acquisition of sub-company stock and bonds: &c. 5.879.000 


The income bonds dated Dec. 1 1910, $6,500,000, bear interest from 
Dec. 1 1912 at 5% per annum from net earnings (determined as provided in 
the mortgage), payable if earned, but cumulative to extent not paid. The 
incomes have at all stockholiers’ meetings one vote for each $100 par value 
the condition and manner of casting such vote being fully ; tated in the mtge 
Div. on incomes, 1%, semi-annuallv paid Sept.1911 to Mar. 1913 inel. 
1 % paid Sept. 1913: then none till March 1 1917: to Mch. 1 1920,1K % 

-annuall x4 Zo p.a@.). In Aug. 1919 paid 1 \ % on account of coupon 
No. 15 due 1 1915, and in farch F920 aid LA fe on account of 
coupon No. 16 aon Moreh i 1915. oe Sept. - l 20 ~~ 
of of Oe No. 16 due Sept. 1 1915. V. 108, pb. 972: 


. 1- a 
92 

17,675 $31,955,612 
32.481 1.738.975 


Operating revenues 

et, after taxes, &c 
Net’ oper. inc. (Federal) - 
Other income. aerate, SO, 


018 $24, 
078 $2. 5 








Gross income. . 





Balance, surplus___def.$2,001 ,663 


1%% on account 
109, p. 887; V.110 





Income account year ended Dec. 31 1920. gross (10 mos.), $5,376,245 
ry. oper. def., $15,569; other income, $1,286,564; deductions, $661,074 
int. on income bonds, $79.201; bal.. sur. . $530, 720. 


Coal Tonnage Transported (tCal. Years; xJune 30 Years). 


x1912-13. x1915-16. +1916. T1917. 
2,470,541 3,669,065 4,077,272 5,414,198 


wr taf panne me —Pres., M. J. Carpenter; V. PE o¢ 
A. G. Loomis: Sec., WwW. F. Peter.—(V. 112. p. 
113, "D. 70, 627.) 


CHICAGO UNION STATION CO.—Incorporated in Illinois. Owns 
old Union Station and is building extensive new terminals covering 35 acres, 
at cost of $47,000.000. Capital stock authorized, $3,500,000; ow ye 
$2,800,000, held one fourth each by Pennsylvania Co., P. C. & 

Ry., Chic. B. & Q. RR. and C hic. Milw. & St. Paul Ry. The station 
will be used by the four proprietory companies and the Chicago & Alton RR. 

The company has entered into an agreement with the Post Office on for 
the construction of a $4,000.000 P. O.terminalin Chicago. V.111.p. 1851. 


The company has issued $53,000,000 first mtge. bonds cof which $30,- 
850.000 Series A 4%% and $16. 000.000 Series C 6%% are in the hands 
of the public. There are also $6,150,000 Series B 5% bonds held in treas- 
ury. Authorized issue, $60,000,000. The bonds are guaranteed, prin inci- 
pal and interest, by the four proprietary companies. Series A bonds are 
red. at 105 on or after Jan. 1 1921; eae C red. at 110 on or after Jan. ; 
1935. See V. 103, p. 60, 667, 1301; 107, p. 180, 7e.. J. Jd. 
Turner; V.-P., E. D. Sewall: Sec., iv” G. White; Treas., C. turgis. 

113, p. 291, 416, 1250.) 


Office, Chicago, lil.—(V. 

CHICAGO UTILITIES CO.—Incorporated in Maine April 9 1912 to 
succeed (per plan V. 94, p. 938, 939, 1386; V. 94, - 350) the Illinois Tunnel 
Oo. and contengo Subway Co. foreclosed. V. 94, p. 911, 1056, 1118; V. 96. 
0. 652, 1089 eorg. per plan of Oct. 2 1911 (Vv. 03, Dp. ‘938, 939. 1386.). 


+1918. +1919. 
5,619,097 3,712,234 

F. O. Wetmore: Treas., 

561, 1143, 2189, 2747: V. 





There is owned Dy subsidiary companies 61 miles of tunnel, designea for 
narrow-gauge eiectric motors and cars, for the transfer of freight etween 
the various railroad terminals in the City of Chic ago and to ard from the 
downtown business district and between business houses; see V. 86, p. 720; 
V. 87, 1357. The oqo of the (un 9 telephone pro 
was sold. 103, p. 1121, 758, et 101, p. 369. April 191 
coupons unpaid. v. 100, p. 1256, 1 

On July 35 1921 the assets of the as, proseee under its indenture 
to the U. Mtge. & Trust Co. dated June 1914, were sold at public 
auction to BR. J. Dunham, representing J. Ogden Armour, for $750,000. 
V. 113, p. 292. 

EARNINGS .—Since 1913 no income from subsidiary companies. The 
results of operation during the past eight years have produced deficits as 
follows: 1913, $62,576; 1914, $11,100; i915. $25.661; 1915. $28,411; 1917, 
$86 .550; 1918. $75,226: ~~ $85,880: 1920. $174,420. Lp} lll, B Lees. 

res., S. W. Tracy; Sec., L. J. Gundlach: Treas., . Ray. hicag 
office, 754 W. Jackson Boul. —(V. 113, p. 292). 

CHICAGO & WESTERN INDIANA RR.—Owns 34 valuable termina 
system affording entrance into Chicago to the roads named below. 
{ts lines extend from Dearborn Station, — St., Chicago, to Dolton, 17 m.; 
also to Indiana Statc line, 10 m.; to Cragin, 21 m., and to South Chicago, 
5 m.; total, 51 m.; total track, including d, 3d, 4th tracks and sidings, 545 
m.; also owns real estate, car yards, warehouses, elevators, &c. The 
clearing yard embraces 1,810 acres.—V. 105, p. 388. 

Leoses. —The station terminal properties, including the ‘‘Dearborn Sta- 
tion’’ and its connecting tracks, are used for freight and passenger business 
ander 999-year leases (which have been in force for many years) by vw 4 
following companies, which own all the capital stock of the Cnienge S 
Western Indiana RR. Co. ($1, ,000 each), viz.: Chic. & Eastern Illinois 
RR., Chic. Ind. & Louisville Ry. am Grand Trunk W estern Ry.. Wabash Ry. 
and Erie RR. Co. The Atch. Topeka & Santa Fe Ry. Co. also uses these 
tracks and station under a long-term lease at a fixed annual rental. plusa 
proportionate maintenance, &c. 

The “Belt Railway” division, anciuding the clearing yard upon which 
the First & Ref. M. bonds (mostly pledged to secure the l-year 6% notes of 
1917) are a first lien, is operated under a 50-year exclusive lease by the Belt 
Ry. Co. of Chicago, all of whose stock is owned b , following 12 roads: 
ae lvania Co., y Aten. Top. & Santa Fe Ry. Illinois Central RR. 

hic. Burl. & Quincy R. Co., Chic. Rock “st. & Pacific Ry. Co., 
Shen. & Ohio RR. Co. of Indiana, Minn. St. P. & 8.8. M. Ry., Yhic. & 
East. Ill. RR., Chic. Ind. & Louisv. Ry., Erie RR., er: Tr. West. Ry. 
Wabash Ry. The Belt Ry. (V. 104, p. 1488: V. 105, . 388) is merely an 
op ating company, owning no mileage. The lease > the Belt Railway 
provides for an annual rental, of which at least $798,899 is payable 
Girouthy to the trustee of the First ‘& Refunding Mtge. in monthly install- 
ments, this payment to be increased from time to time by an amount equal 
to the interest on all obligations issued for improvements to the “Belt 
Division’’; also a further $159,000 yearly for sinking fund. 
DIVIDENDS.— { °06. "97 °98.°99 1900 to 1921. 
7% 6 6 6 6 «66 6 yearly 


BONDS.—The General Mtge. bonds are drawn at 105 and interest. 


Of the Consol. 4s of 1902 (que. tesue $50,000 :000) , futgetent are re- 
served to sottre General =. ‘or: 36. 1604, 1603; Spt 100, 374; 
V.92. p. 394; V +p. * Rois Pi 42s: v. 98, . 235, vis. 104, p.862. 
Of the lst & Ret’ onds oe? Varo 000° pak issue), with interest 
aot to exceed 5% ,000,000 were poste to refund existing bonds, 
$50,000,000 for additions and improvements to the Belt division, including 
Ohicago Union Transfer Ry., for $4,400,000, and $100.000 000 for new 
terminals and other improvements. There are $22,250,000 of these out- 














M.y, 1922.] 
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RAILROAD COMPANIES | Miles Date | Par Amount Rate | When | | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] | Road Bonds | Value | Outstanding % | | Payable | and Maturity Dividends are Payable 
Cincinnati Ind & Western—ist. M $12,000,000 | | 
old redeemable on a yA pany day at 105 --Eq ce 283; 1915 $100 &c! $2.675,000 5g M & Ni Nov 1 1965 N Y, Equitable Trust Co 
ioment trust $28 due semi-an pages Eq eael BNE leocacan 224 000 5g F & AlAug | '22-Feb °26 do do 
2.000 due s-a toApr’ 2ithen$33. .000_PeF ¢ ---| 1916 1,000 264 ,000 58 A &O150ct ‘22-Apr ’26| Penn CoforIns onLives.&e 
Clacionatt pent ted RR—lst pref stk oe text); Text | __.. 100 825,000 4 F & 15 Feb 1 1922 2%/|Cincinnati 
Cincinnati Lebanon & North Ist con ind ot ---xc* 76; 1902 1,000 ,306,000 4g M & N Nov 1 1942 Penn R R Co, N Y 
ayton Leb & Cin RR&T—First M g call 105 ass'd_ 29; 1914 500 &c 300,000 6¢ M & S8 Mar 1 1934 Treas. Pittsburgh, Pa. 
Cin & Musk Val—See Cleve Akron & Cincinnati RY | 
Gia New Orl & Texas Pac—Common stock $3,000 eee! eone 100; 2,990,000 See text J & DDec a7 '21 6% |Cincinnati 
Preferred stock (‘a&d) 5% emeeve $3.000,000 _ - oss] ese 100; 2,453,400 5 Q—M Nov 1 19221% do 
Equip trust Ser D due $90.009 s-an___.-----.--.-- -~-~-| 1916 1,000 720.000 4% gJ & > Dec’ 22-June’ ‘96\Guaranty Trust Co. N Y 
Equip trust Series E due $65. 000 semi-annually... ---| 1918 1,000 845, 6 F & A‘Aug ‘22 Aug ’28|/PenCo forIns onLives, &c 
Equip trust notes due $63,800 ann_-...-.-------- G ---| 1920 |100-1000 829,400 Tae’, ¥. 8 Ri |e eeeem 
Cincinnati Northern—Capital stock. ..........-- ees! sacs |oaccosce 3.000.000) See text) March Mar 1 1922 3%|N Y, Grand Central Ter’! 
Ist M $3,000.000 gold_....-..-------- G.xc*&r; 206 1 1,000; 1.000.000: 4 J & JJulv11951 Guaranty Trust Co, N Y 
Equip trusts due $43.000 annually-._-__-.__. k.c*) ..-| 1915 1,000 172,000 5s M & SSept 1922 to '25\Commercial Tr Co.Phila 
Clearf'a & Mahoning—Stock 6% rent $31,000,000 auth onal atin 50 900,000 6 J & dJIJuly 1922 3%/Checks mailed 
First mortgage gold guaranteed B R & P__G,xo* &r 26; 1893 1,000 650,000 5¢ & J Jan 1 1943 36 Wall Street,New York 
Gleveland Akron & Cin—Stock $12,000,000-..-.----. panl segue 100! 9,300,000)... -.. See text Dec 1916  4%/ Treasurer, Pittsburgh,Pa 
Clev Ak & Columbus gen (now first) gold__-_c* 187; 1887 | 500 &0 1,800,000 5¢ M & SMch 1 1927 Winslow,Lanier&Co,N Y 
First consol. mtge $4,000,000) guaranteed p &1 end Ih} 187f; 1900 | 000 | 950,000 4g F & AdAug 11940 do do 
= sinking fund_._____- not guaranteed _xc* 1900 | 000 496 ,000 4g F & AAugll do do 
& Musk Val ist M $2,000,000 g gusf _.._F.xc* 148) 1898 | 1,000} 1,600,000) 4g F & A‘Aug 1 1948 Penna RR Oo, New York 
Sleveland Cincinnati Chicago & St Louis—CGom stock wee| ecce | 100; 47,028,700 See text,_______- Sept 11910 2%(\Treas office. New York 
Preferred stock 5% non-cumulative___...-.-...-. | secs | 100' 9,998,500| 65 Q ‘Ayr 20 1922 1 do do 
Refunding & Impt Mtge callable 103_..-.- G.c*&r*| 1,827) 1919 | 100 &c) 15,000,000 6g J & JJuly 1 1929 do do 
Underlying Bonds— | 
Cincinnati Indianapolis St Louis & Chicago | | 
Gen lst M $10, gsf not drawn._Ce.xo &r ---| 1886 1,000 &0 6,537,000 4g | Q—F Aug 11936 do do 
Ol Gol G & I Gen cons M ($12,000,000) g__Us.xo*&r| 891) 1884 1,000, 3,205,000 ig & JJan 11934 de do 
Gisy Cin Chic & St L White Wat Val D v Istg_Ce.xo* 62) 1890 1,000) 650,000 4¢ J & J July 1 1940 do do 
Sor & Col Div (Col Spr & Gin) Ist M gold.__Ce,xc* 45| 1890 | 500 &0| 1,103,500 4¢ M & SSept 1 1940 do do 
Cairo Division lst M $5,000,000 gold_-.--_- .xo* 269, 1890 1,000' 5,000,000 4g & JJan 11939 do do 
St Louis Div coll tr gola ($727, 000 ‘in sf).Ce xc&r 194, 1890 1,000 &c¢ 9,090,000 4¢ & N Nov 1 1990 do do 
Cincin Wab & Mich Div first po gold___Us.xc* 204; 1891 1,000;| 4,000,000 4¢ 3 & JIJuly 11991 do do 
Gen M 100 years for $50. 000,000 gold_._. Ba.xo*& | 1,021) 1893 1.000 28,579,000 4¢ 35 & DJunel 1993 do do 
do Series B .........-.--.-..-----. 1,021; 1893 1,000; 4,161,000 5¢ 3 & DJunel 1993 do do 
CObrT&StLStL ist M $3, 000,000 gold gu. Ge. xo* & 44, 1903 1,000, 3.000,000 4¢ A & OApr 11953 Treas. office, New York 
Springfield Div lien held by Peoria & East Ry___- fe se | 5,000 .000 4 BY 2 Fae mites Fogerich et eee 
ebentures secured by mortgage of 1919 --Gc*&r* ---| 1911 1,000; 5,000,000 4% a3 & JJan 11931 Treas office, New York 









































standing, $10.500.000 being pledged as security for the 15-year collateral 
trust sinking fund bonds and the balance being held by the U. S. and the 
Belt Ry. Co., as collateral. No additional First & Ref. bonds can be 
issued until the aggregate annual rentals payable above all operating 
expenses, taxes, &c., shall equal the interest, including bonds proposed 
The leases provide that the five owning companies will jointly and severally 
pay the interest on the $22,250,000 bonds, also a further 3 59,000 yearly 
or a sinking -—: until $22. 250, = has been redeemed. . 101, 0. 693 
448: V. 100, 1671; V. 105, p. 388. 
._ The inebdiers ¢ of the $15,000, 000 7 %, notes dated Sept. 1 1917 and extended 
sont. 1 1920 were offered a plan whereby the holder of each $1,000 note 

Sond be paid $500 in cash and would receive $500 in new 15- Year 74% 
Collateral Trust Sinking Fund bonds. The Belt Ry. Co. agreed to accept 
in exchange for the $1,000,000 6% notes held by it a like amount of new 
15-Year 6% Notes. The plan was declared operative in Oct. 1920, holders 
of $14,000,000 notes having assented. V. 111. p. 1565. The bonds are 
secured by $10,500,000 Ist & ref. mtge. 5% bonds, Series ‘‘A.”” Arrange- 
ments have been made through the medium of a special sinking fund for the 
retirement of all the bonds before maturity (compare V. 111, p. 791: V. 112, 
p. 1976). The bonds are to be purchased in the market by the sinking fund 
at not over 102% and int., and if not obtainable at that price, shal be called 
for payment at 102%. V. paae . 91. 

Bond application, lll, 89. 

Equipment trusts a A4 Director-General] for rolling stock allocated 
te this company. See article on page 3 


Government Loan.—The I.-S. C. Commission on Aug. 14 1920 granted the 
company a loan of $8,000,000 for 15 years at 6%. to be secured by a part 
of the cmpeny’ s Ist & Ref. Mtge. bonds, Series A. 

Pres... H. G. Hetzier, Chicago; V.-P. & Gen. Mer., E. H. 
Aud., R. L. Porter; Treas., J. E. Murphy .—(V. 114, p. 1650.) 


Lee; Sec. &: 


CIN. HAMILTON & DAYTON RY.—SeeB. & O.—(V. 110, p. 261.) 


CINCINNATI INDIANAPOLIS & WESTERN RR.—Owns Hamilton, 
O., to Springfield, [1l., 283 miles; trackage B. & O. for passenger trains 
Hamilton to Cincinnati, 25 -miles; other trackage, 13 miles; total Jan. 1 
1921. 321 miles. On Dec. 1 1915 succeeded Cincinnati Indianapolis & 

Western Ry., foreclosed and reorganized independently of Mg? am. & 
Dayton Ry., per plan in V. 100, p. 2084: V. wr. p. 47, 1552; V. 102, p. 250; 
V. 103, p. 17 6, 1888; V. 104, p. P 361, 2451; 105, p. 72. Sidell & Olney 
was sold for $200, 000. V. 108, 1722, 974; v. 106, p. 2559, 2230. 


STOCK—VOTING TRUST.—Capital stock auth, common, $7,500, ri 





5% non-cum. pref., $7,500,000. Par$100. The present issues. $5,350, 
of each class, is covered by a voting trust till Dec. 1 1925. V.111, p. 2040). 
Voting trustees are Frederick H. Ecker, George K. Johnson, H. F. Whit- 
comb, L. Edmund Zacher, J. A. Barbey. Equitable Trust Co., agent for 
trustees. 
BONDS.—The new mtge. is limited to $12,000,000. See table. 
Equipment trusts of 1916, V. 102, p. 521, 1346, 1435. 

EARNINGS— Jan. 1-Mar. cca ——Jan. 1—Dec. |) eee 
(1.-S. C. C. Figures.) 1922. 1921. 1921. 1920. 
I See $1,024,806 $899, 127 $3,716,572 $4,512,465 
ree after taxes.......- 55,854 def.178,214 def .585,920 def.709 ,767 
REPORT.—For year ending Dec. 31 1921: Gross, $3,716,572: net 
after taxes, def., $585,920; other income, $793,851: deduct ions, $329, 584: 

bal., def., $111,653. 

OFFICERS.—Pres., B. A. Worthington; Sec., F. J. Goebel; Treas., 
W.R. Bixler. Office, "Indianapolis, Ind wal. 113, p. 411, 627, 729, 1052: 
V. 114, p. 1285, 1650, 2011.) 


CINCINNATI INTER-TERMINAL RR.—Owns a4 road 0.6 m. a length 
connecting the Chesapeake & Ohio bridge and the Cin. Ham. & Dayton 
terminals. Controlled by Chesapeake & Ohio Ry. Common stock, $310,000 
in $100 shares, issued for purpose of control. There is authorized $1 ,000,- 
000 of first pref. 4% cum. stock secured by mtge. to the Union Savings Bank 
& Trust Co. of Cincinnati, as trustee, and rentals paid by Ches. & Ohio and 
Louisville & Nashville, and subject to call on ony int. day after Feb. 1 191F 
at 105. V. 79. p. 212: V. 80, p. 1728, 2398, 2620. Pres., Chas. E. Gra- 
ham.—(V. 80, p. 2620.) 


® CINCINNATI LEBANON & NORTH. RY.—Owns Cincinnati. O.. to 


Dayton, 55 m.; from Middletown Junc. to te eet a x14 Z- Home 
stead to Clement, O., 5 m.; branch, 1 m. 99. p. 1831; 

Stock, $2,100, 000, owned by Penna. Co. Y. 75, p- "eK Grp. 83 
Div. of 3% paid in 1906, 09" & 10; °11 & ‘12, 4%; is” ob 14. 3 15, 


none; 16, 4%: 1917-1921, none. V.99.p.53. The $1,306,000 Ist cons. 4s 
are guar., p. &i., by Penn.Co. V.77, p. 86; V. 98, p. 610. Cal. year 1921: 
Gross income, def.$154,291, deductions, $103,111, net income, def.$257,- 
402.—(V. 100, p. 900.) 


CINCINNATI NEW ORLEANS & TEXAS PACIFIC RY.—Operates 
Cincinnati Southern Ry., owned by city of Cincinnati, Cincinnati to 
Chattanooga, Tenn., 336 miles; trackage, miles. Owns entire soe 
of Harriman & Northeastern Ry., 20 miles, operated , seperate 
LE p. 1743. In 1901 mass was extended 60 years ct 1966 

under renewal to be $1,050,000 first 20 years, then 
$1. Sg ,000 for 20 years; thereafter $1 200 .000 p. 722; V. 74, p. 1251: 
Vv. , p. 1402. In Jan. 1921 was authorized 7 DA the obligation of 

a. as additional rental, the interest on not exceeding $3,500,000 of 
Bo; gold bonds of the City of Cincinnati, O., Series B, and of paying an- 
nually 1% of the principal of said bonds to provide a sinking fund for their 
eet V. 112. p. 161. Pref. stock has no voting power. V. 74, 
D. , 


ay 2 for 








DIVIDENDS.— { °07- = +8. ‘al. "19-18. °16.: "17. *18. "8O “SO. "Bie 
“Cemmon ao te we. a ee: eee 

Dividends on common . semi-annually (J.& D.), 3%, andjfrom Dec. 
1916 to Dee 1920 paid 3%% extra in June and Dec.: in June 1921 paid 
24% extra; Dec. 1921,3%% extra. Majority of common stock is own 
by § Ww. ¢ onstruction Co., which in turn is controlled by Ala. Gr. So. RR. 

. 61, p. 26; V. 65, p. 73. 

Equipment AB... issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1470. 


An ah tt was Jan. 1—Mar. 31——_ _ ——-. Jan. 
-S. C. C. Figures.) 1922. 92 1921. 

Pn ae $4,067,427 $4,453,914 $17, 
24,062 8 


vheeace 781,989 


REPORT .—Year ending Dec. 31 1921, 
Gross. Net Oth. 


3 $ 
1921 .......17,170,446 at ey tk 


---- %, \ 





1- 7 — 
70,444 $20,858,559 
5 3,324,837 


9,575 


1280. 


i ehiied ie iw 

Net after taxes. 7: 
in V. 114, 

Inc. —_ ie. Divs Bal.,Sur. 


$ 3 
820,935 1, - ra. 481,470 222,065 
134,359 2,768,122 511,370 1,267,265 
110, O43 3. 349, 616 511,370 '890:096 


x Standard return.—(V. 111. p. 989, 1078, 2139: V. 112, p. 161, 2079.) 

*Includes $3,822,225 oper. income for 10 mos., Mar.-Dec., and $590,173 
Federal compensation for 2 months.—(V. 113, p. 1470, 2180, 2184; V. 114, 
p. 197, 625, 737, 1280.) 


oumaummane NORTHERN RR.—(See Maps 
—Owns Franklin, O., to Jackson. we 





New York Central Lines.) 
05 miles; branch, Lewis- 


burg, O.. to quarries, 1 m.; ——_ (0.0. C. & St. L. ” Franklin to Oin- 
cinnatl, 38 miles; at Jackson l 0000 Dec. 31 ’°20 Cleyv. Cin. Chic. & 
St. L. owned $1,707,400 = the $3,000 stock and $58 nds. 


Equip. trusts, s ee V. 101. 1713. 
and 1913, 14%; 1914 and 1915, none; 1916 to 1922, 3% yearly March l. 





EARNINGS— ——Jan. |1-Mar. 31 —— 7 1—Dec. we 
(1.-S. C. C. Figures.) 1922. 1921. 1920. 
SS Peart ae $918, 811 $780,402 $3. 7 “7 713 $3,642,728 
Net after taxes__._._-- 54,430 43,308 840,448 475,121 
Calendar Operating Net fe xAvailable Fized Dividends Balance, 

Year— Revenues. Ord.Tazes). Income. Charges. (3%). Surplus. 
1920. ....$3,642,728 $412,709 $633, a  k pe 2,387 
== 2,872, 269 587 .552 335,97 95, 393 $90,000 150,648 
aan ae 812, 979 340,076 326, 756 89 967 90,000 146,819 





x This includes U. ¥" Sort. compensation and miscellaneous income. 
Pres., A. H. Smith; . F. Stephenson; Gen. Treas., M. 8. Barger. 
—(V.111, p. 1277, 2130" 5520: V. 112, p. 161.) 


CENCINNATS SCH MOND & FORT WAYNE RR.—Owns from Rich- 
mond, Ind., dams, Ind., 86 miles; leases 5 miles of P. w.& oO. 
Now to by Grand Rapids & Indiana Ry. Rental, Li earnings. 
Int. p Ceasentes Dd the Pernsylivania Co. and Pitts. Cin. Chic, & St. L. Co 
jointly(the P & St. L. taking the place of the Cin. Ham. & Dayton 
in 1888). Stock. $2. 186. 600 (par $50); Penn. Co. owns $1,287,850. The 
$1,800,000 bonds outstanding are owned by the Penn. Co. 


CISCO (TEX.) & NORTHEASTERN RY.—(V. 114, Dp. 737.) 


CLEARFIELD & MAHONING RY.—(See Map Buf. Roch. & Pittts.)— 
Qwns road, completed in 1893, from Du Bols Jct., Pa., on Buf. R. & P., to 
learfield on Beecn Creek RR.. 26 miles. Leased during corporate existence 
and renewals thereof to Buffalo Rochester & Pittsburgh—which see—at a 
rental payable in gold and equal to 6% on $1,000,000 stock, par $50, taxes 
and 5% on bonds, the latter being guar., p. & i., by end nl Y 89, p. 1141.) 


CLEVELAND AKRON & CINCINNATI RY. wy Maps of Pennsyl” 
santa RR.)—Owns from Hudson, O , to Columbus, O., 144 miles; Killbuck 
to Trinway, 34 m.; Morrow to Trinway, 148 m.; Apple Creek branch, 9 m.; 
total owned, 5 m. Owns a fourth interest in Akron & Barberton Belt 
RR. 24m. and half interest In Zanesville Term RR., 5m. V. 76, p. 435. 

A consolidation July 1 1911. Pennsylvania Company owns $9, 299.300 
of the $9,300,000 outstanding stock. Operated by Pennsylvania RR. Com- 
pany from Jan. 1 1918, under asrangomens ee on 6 months’ nooo 
the net earnings to go to C. & C. 93, p. 1669. First div., 2% 
paid Sept. 25 1911; in 1912, 6% (M. & 8). 1913, March, 3%; 1914 re F 
1915, none; 1916, Dec 4%: none since. 

Of Cleveland Ak. & Col. lst Consol. gold “ of 1940 (Commercial Tr. Co., 


ty treanee) $959,000 c peer. Pp. 2 A by the Penn Company. 
met p. 390; V 76, p. 653; 77, R17 §, 2280 

~ (Petia Co. also guarantees C usk. Val. bonds; see form, V. 76, p. 

J 


gy He VELAND CRCINNA TT CHICAGO & ST. LOUIS RY.—(See Maps 
. Centra — pense from Indianapolis, In 
Salts to Gnicese’'D Lewy yn oe Til., Louis, easterly to Sandusky, 
Jieveland, Columbus and Cincinnati, O.. 4 southerly to Louisville. 





Main Line owned— oe. 6 amon 10 
Cleveland to Springfield, O_.... 183 per 
Miami ORF Jct. to Ludlow Total main line owned... ..-.- 1 452 

I 46 
Galion, O., to Indianapolis, Ind. 203 Branches owned— 

Cincinnati, O., to LaFayette, Delaware to Springfield, O.... 50 
Hillsboro to Lenox, Ill 


~] 
o 


| 


| Harrison, O., to Hagerstown, Ind. 63 


OT 249 Fairland to Martunsville, Ind.. 2° 
ee to Daa re ny 7) Cee... os ieemesaiine 
» = ~ suiomand tater re a * 136. Total branches owned_..-.-.- 241 
Benton Harbor, Mich., to Rush- Total main line and branches 
I i ee 2 CIEE. 1: cities néimpiinenieniae 693 
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RAILROAD COMPANIES | Miles Date | Par | Amouns Rate When | Last Dividend ‘Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road Bonds | Vaiue Outstanding %, Payabie | and Maturtty | Dtotdends are Payable 


| 
vieve. Cinc. Chicago & St. Louis (Con.)— 
Debentures ( 5008tr &o $9,6: 
“_ Pour Ry — trust due $373,000 yearly G.c* $1, 000s y $ 
0 do equip trusts g guar due part ig | — 915 — 1, 
ao do equip trust due $247,000 yearly.---c*@_ | 1:00, 1, 
Other equipment trusts (see text) | 9 
Oentral Grain Elevator Ist M assumed 
Ooltgouttons of Proprietary Lines. 
Cincinnati Sandusky &« Cleveland—Preferred stock - 
Consol (now first) mtge $3,000.000 gold_.AB.z 
Oentra! Indiana lst M (guar % of $1,590. 000)-Ce.xf 
Evansy Mt Car & No Ist M $5,000,000 gu G.xc*&r* 
Louisville & Jeffersonville Bridge lst M—See thatCo | 
Indianap Un Ry Gen & Ref M $10,000,000 See text 
Cleveland Columbus Cincinnati & Indiana polis—Cleve cag 
aleve Lorain & Wheel nae $2,851,800 th) | | 50) won | 
eve& MV V-Pref stk 4 oy 5 - s| esse | | 
Cons M (now ist) $3, 000.6 600 —-:1888 | 1,000é0 2,936,000 
Cleve & Mar—See Toledo Columbus & Ohio Riv. “Ry. | | | 
Cleve & fAttsburgh— Stour 7% gar by. poss RR Co | eons 50, 11,242,538 
Stock 10% guaranteed by Penn RR C coc | 50) 9.30 
Special betterment stock $28,738,135 aUte guar 4% ‘ eees 50, 17,893,400 
Gen M $10,000,000 gold__F) Series A & B xc* 5 | 1892 1,000, 4,323,000 
Guaranteed prin and int}Series B int reduced_x| 20! 1892 | 1,000) 349,000 
(endorsed) Penn RR__}) Series C & D xc* |—'98-00 | 1 000) 3,831,000 
Cleveland Short Line—See New York Central R R | | 
Cleveland Terminal & Valley—See Balt & Ohio 
Coal & lron—See Western Maryland. Goal River Ry| —See hesap eake & O hio. | 
Colorado & Southern—Common stock $31,000,000 -._- 100, 31,000, Soo see text. 
First preferred 4% non-cumulative $5, 500,000. —- | | 100 : 
Second preferred 4% non-cumulative $8,500,000 .--,| 1882 100) 000 
First mortgage gold $20,000,000 Eq.zo*| 1, 98 1,000 19.4090.000 
Ret & Ext M $100,000,000 gold red 101 xt | 100 &¢ r28.978 900 
Eq tr No 19 (U 8 RR Adm) due $70, 000 ann_._._G ..-| 1920 | 
Lines Controilea by Ownership of Practically Entire|Capita | Stock 
Ft Worth & Denver City lst mo rigace pot ae zc*| 454 
Eq tr Ser © $56,000 s-a red aft 20 10 ~---| 1915 1925 Fidelity Trust Co, Phila 
Eq tr No 20 (U S RR Adm) due $17,200 Ag ---| 1920 To Jan 15 1935 
Ft W & Denv Ter +, IstM $2, 500. 000 call 105 Baxe ---| 1907 Dec 1 1937 Office, 26 Liberty St, NY 
Ool Spgs & me | Or D Ry ae that company) | 


x Serfes “A." FJ &I:"*B"A&O. w"O". MAN: ''D,” F&A. ff Additional $64. 63 1 370 on Dec. 311 920 owned or co ntrolled by the co. 





D June 1 1930 Morgan, Harjes &Co, Paris 
D To June 1929 Guaranty Trost Co N Y 
J July 1922- 1929 Comm Tr Co, Philadel’ia 
D To June 1927 (Guaranty Tr. Co. N. Y. 


Dor Crh 
aa 
RP Be Bee 


Treas office, New York 
do do 


Peer & 


| do do 
J\July 1 1960 (All owned by Big Four) 
J Jan. 1 1965 Farmers Loan & Trust Co 
e Clevela nd Cincinnati 7 & St Louis 


& O See text 
See text. Jan 1 1938 ‘Winslow, Lan & Co.,N Y 
—= June 1°22.1% % Winslow, Lan & Co, N Y 

M June 1 1922 2% do do 

Q—M June 1 1922 ie | do 
x Jan & Oct 1942 | do 
A & O Oct 1 1942 do 
y 1945-1950 | do 
| 
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‘Dec 31 1921 3% |Office 26 Liberty, N Y 
D Dec 311921 2% do do 
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Proprietary Lines— Miles. | Evansville Mt. Carmel & Report of Peoria & Eastern Ry. Income Bondholders’ Committee as t 
= LaFayette & Chicago | re 33 | settlement, V. 110, p. 1742. 


57 | Mt. Gilead Short Line RR_ 2 Government loan, V. 111, p. 2520; V. 112, p. 161. 
Vernon Greensburg & Rush- Central RR. of Indianapolis... ---- 


ville Earnings— -———Jan. 1-Mar. 31——- ——-Jan. 1-—Dec. 31-— 


| Total leased lines (Tuan. ©. &. Figures. ) 1922. ] 921. 1921. 1920. 
4 Gross $19,890,379 $19,673,704 $79,793,593 $88,862,078 
1| __ Line Operated Under Contract— 3'854.349 1.874.155 11,398,706 10,659,917 
——— | Peoria & Eastern Ry... ---.-.-- 201 


Total proptiotary lines...... 126) Trackage rights.............. 195 REPORT.—For 1920, in V. 113, p. 

COLSE znes— as 

Cincinnati Sandusky & Cleve- | Total mileage operated 
land RR 7 


1354, one 
Year ending Dec. 31— 192 1919. 1918. 


Miles operated 2.4 2. 
4 6.4 1,403,970 


A 
DNS 


— i | 


mm SND >oOin~I 
hm CO COO 


3.85 
4.16 
9,93 
1,25 


ek eT 





ON oie tm Odo 





Railroad revenues... .-............--! 6.456 $7 
HISTORY, &c.—A consolidation of the Cincinnati Indianapolis St. Louts Operating income (after taxes) ------ > 4 COA $15,962,011 
& Chicago Rallway Co., the Cleveland Columbus Cincinnati & Indianapolis a ] oer 9. one rte 
wer a $ — V. 48. p. 427. OF . St. Louls hag Akg Ag I in puis * 
plan in the com. stoc was on Dec . 
31 1950 cwaed by NW. Gent. RK. V 72, p38: \V. 82. p. 749, 1912: = pores Damas OS) S11. 10g -bc8 $10.1 1s eee 
13 purchased subsidiaries (V. 95, p. 418. 890, 1472; V. 97, p. 1114, 1821, | Interest on bonds, &c 5,085,884 
The company is also one-eighth owner of Peorla ’ Pekin Union R Other rents 141,315 
(through the Peor & East. Ry.), one-fifteenth owner in Terminal R War taxes : : 74.825 
Association of St. Louls, and two-fifths owner of Indianap. Union Ry., and 346, 34] ‘684 299 ,689 
art owner of Cent. Indiana Ry., Cent. Union Depot & Ry. of Cincinnati, Items applicable to prior period + '5'f 606 3,580,184 1,616,343 
ates Pao of a 6 pane Ry., Dayton & Union RR., Mun- | Dividends on preferred (5)499,925 (5)499,925 
6 y.,. opera ndependently 
The company in April 1921 received authority from the I.-S. C. Commis- =. surplus : $5,323; es $35, roy $2,493,014 
ston to aoqu uire the Evans. ind. & Terre Haute RR. stock. It is proposed to Jarnings for 10 mos. ended Oct. 31 1921 in V. 114, p. 
es a ene Seen SS ES Cv. SER, DP OFFICERS —Pres.. A. H. Smith; Sec., Edw. F. Stephenson; Treas.. 
The directors on Dec. 14 1921 authorized the making of an offer to pur- liton abe ~~} , : oa 
chase the stock and the 4% income bonds of the Peoria & Eastern Ry. on Vandeuite: _—e ” a ne em. Geo. ~~ Ne IF bap ‘- 
the basis of one $1,0004%% first mtge. bonds of the Ev wt Mt. Carmel Vanderbilt. Walter P. Bliss. 3. Lovett. A. H. Smith, H. A. Worcester 
& Northern Ry., due 1960 (guaranteed by the ©. C. ©. & St. L. Ry.), for and E. 8. Harkness, New York: Festus J. Wade, St. Louis. —@, $33. 
60 shares of Peoria & Eastern stock, and one $1, 000 449 A ‘(zguaranteed) 292, 1354 143 70, 15 3, 2404, 2613. 27 19: Vv. 114, ». 62 1286.) “ 
Si Fete gene hes VORraEs Mt. eens & Northern Ry. for three 4 a7 t 29, 
eoria astern income on S 
The directors of the N. Y. Central RR. in Dec. 1921 authorized the mak- | ,,GLEVELAND & MAHONING VALLEY RY.—-Owns trom Gleveland. @.. 
ing of an offer to purchase the stock of this company, for details of which “ * | You m. ( }. 6 it © sf) N =. RR. (f mee 
see New York Central RR. below and V. 114, p. 1286. N.Y: Fenn. bs Gaiet oder ane tdny” dated 1917; rental, $550, 967, ‘with ~ 4 
DtVS. 11908. *'O9. °10. ‘11. "12. "13. 14-°15. ‘16 °17-’20. 1921. additional amount contingent. The shareholders voted Feb. 23 1917 (a) 
% l s ¢ 0 O 0 0 9 to issue $2,851,800 es. (a. & d.) stock for impts., elimination of grade 
5 5 & § 3% 2% : crossings, &c. (none issued to May 1922); (b) to make a modified lease for 
Divs. on a7 | stock July 1916 to Apr.1922,14%% quar. (9% 5 per annum.) 990 years from Mar. Nypano iit. Co., a subsidiary of the furie Railroad 
REFUNDING AND IMPROVEMENT MORTGAGE,—A direct lien | Co. V. 104, Dp. 163. Coup. i isJ.& J., Common stock is 
on 1,827 miles of railroad owned and on the company’s interest in 568 miles | $3,259, 200, rex which $3, 258. 400 is held ~y cAtiantic First Leased Lines 
e railroad BS ak under lease, contract or trackage rights; total, 2,396. Rental Trust, Limited. 11 moe wire ae thie a ” Sia’ 
The ‘company. may issue bonds beyond $25,000,000 (incl. $20,000,000 | 11%; 1917. 11.75%; 1918, 10.75% °1919, Jan.., 24% A April, 2% %: Oct., 
auth. Series ‘‘A”’’ bonds), but not for over 80% of the cost of work done, 1919 to Apr. 1922, 2%% quar.—(V. 104, p. 170 
or, ae property acquired and with the consent ofa majority of the pref. stock, 
and only when the annual income applicable to interest charges out of CLEVELAND & PUr rsBURGH RR.—(See Map Pennsyleoania RR.)}— 
18 months next a..2 .. such issue, ~~ be less than 14 times interest | Cleveland, to Rochester, Pa., 122 miles: branches, Bayard, O., 
charges, incl. interest on bonds to be iss . These limitatiors do not apply | Goshen, O., 38 m.; Yellow Creek to Bellaire, 43 m.; branches to Dover a 
to bonds issued for refunding prior _— 4 peepee Loan of 1910 oan the | Valley jct.. 2 m. : trackage, Rochester to Pittsb. (P. Ft. W. & Chic.), 26 
Debentures of 1911. Bonds may be issued in series subject to certain con- | m.; other trackage, 23 m.; total, 255 miles. 
ditions as determined by the board of directors. Series “B” bonds amount- 
me te AH ah 60D Been jpqued and are held by the company. Has also we ~— nee Se oe oors 1871 to Peas. Bm. Se- and ane Ja. l 
BSUe 2,6 0 opera y by that company. en vs. ons op 
The 20-Year European Loan 4s of 1910 and the 20-Year Gold Debenture | bonds aad organization expenses. ‘Special guaranteed betterment stock’’ 
o? 748 pos tpt Se meee by the new mortgage on a parity with all bonds to £7, guar. bs 4 me ortgings oreet as A ay tng nel as ‘ao "2205. 2643: 
uar. by the Penn s issuable for impts . p- , ; 
The financial plan outlined in 1919 resalted in the sale in July (V. 109, p V83. D 625: V. 85, p. 1082; V. 87, vp. 812; V. 91, p. 1446; 93, 1785; 
270) of $15,000,000 of the new bonds, to provide for paying or soteehie v. 96, pD 135; V. 97, p. 1425; V. 98, p. 999; Vv. 100. 1348. vor the special 
short-term obligations, as follows: Secretary of the Treasury, $3,000,000; asanteed 4% stock, Penn. Co. ‘owned on Dec. 31 1920 $6,050,050. 
Director-General of RRs., $2,000,000; bank and trust companies, $3.027.- , 101, p. 1464, 448; V. 92, p. 1031, 1108. 
ond: New York Central RR. Co., $9,000,000. The company also owes 


e N. Y. Central RR. Co. two notes (one for $3,944,000 and one for ONDS.—AIl equally secured: guaranty, V. 56, p. 604; V. 106, p. 259; 
$113,000) maturing Dec. 23 1930, and also 15 serial notes amounting to V. #109. p. 1079. ? ' 


$4,560,000, maturing to Dec. 23 1935. EARNINGS.—For 1921, gross, $1,855,196: deductions, $352,535: divi- 


OLD BONDS.— st. Louis Division bonds, see V. 52, p. 42-45. COREE, Ch SEES. 
© year morwage m to $50,000,000.” 0: D ) ) __ ony 
$17. 090,000" Gen, 4s were roser ved for prior liens (exclusive of Caleo BRL CLEVELAND UNION TERMINALS CO.—(V. 114, p. 2011.) 
eorla Division, Michigan Division an é St. Louls Divisi 
Biaate) ,9n6 me satanee ioe ACO and woke dd — CLEVELAND & YOUNGSTOWN RR.—See Cleve. Term. Co, above. 
6a sé 
- 620, 1044: v.94, D. 1118: V. os lid V Os MEY v a + “ast (THE) COLORADO MIDLAND RR. aa eed. _See Ry. & Ind. 
juar. Chic. Ind ‘& St. Louis Short Line Ry.. Cent Ind. Ry Section’ for May 1921, and V. 113, p. 1887; V. 114, p. 2240. 
Springfield U D oO 
PTR 1906 1961; 6 79 p- DB8a VV OF Dp eistie” OL? 789. 1363, 2280: COLORADO & SOUTHERN RY.—Operates a system of roads from 
As to the $9,650, 181 4s sold May 1910, payabie in francs. ane $10. 000.090 Guernsey, Wyo., through Denv er to Fort aoe Galveston. wre 
1434, 1554" VoL 1911, 0: V Ma a ER RSS 90. 1238. 1296, ne 6. Total oper. Dec-3) pa ph apy — by At to 
1604. 1654; V 91, D. 1720; V 92, P. 1700. Also see Ref * a Mtge.” Pueblo. over Atch Topeka & Santa Fe. ‘Total line owned 1,944.65 miles 
Guarantees Ev .nsv. Mt. Carmel & Northern Ry. bonds. V. 95. p. 390. | (Ff which 134.76 miles not operated by the company), viz. (*which ses) : 
yore ee ee oer er Gen..& Ref. bonds of Indianapolis Colorado & Sou. Ry. (owned). -979| Wichita Valley Ry. -- 
Jointly with other roads covenants to pay New York Central Lines Controlled Lines-— | Wichita Valiey RR. aad 
equipment teuste os several issues, a. he emount OO ae 31 920 Colorado RR 121 Abilene & Norther 
uipment n ' : 
of 1907, $493 480. 1910, $198 503: 1912, $959,341; i913. Sai7.sa6, | Cote ee © Conve Sow 


V.85, p. 1401; V. 86. p 0,p,.46 7; V. 93. p. 1726. Leases Colorado Springs & Cripple Creek Dist. ‘a 74 sitll inteihte to 
Equ pment trust igi7, V. 108, p. 973, ‘1080. 2329, D541; V. 105, p. 72 | Oripple Creek Central Ry., but rental remaining unpaid, the former was 
Vv. r, - 2021; V. 107, p. 695. glaced in receiver's hands in May 1919. V. 94, p. 123. 
ae uipment trusts issued to Director-General for rolling stock alin. in April 1906 acquired a one-half interest tn ‘the Trinity & Brazos Valley 
cated to _ company. See article on page 3 (outstanding in Oct. 1921, | 2y.,owning a line from Cleburne to Houston. Tex. ,236 miles, with branch to 
$4,788 00 Waxahatchie. 67 miles. Thesuit against Ch. R. 1. & Pac. Ry. to compe! 
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| Miles | 
Road | Bonds 


RAILROAD COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6] 


Vaiue 


| Amount | Rate 


| | When Last Dividend 
Outstanding % 


| | Places Where Interest and 
| Payable’ and Maturtty 


Dividends are Payable 





Ce Springs & Cripple Cr Dist Ry— | 
M $2,000,000 g sf | $l, 
consol mortgage $3,600,000 gold - --G. xc&r | 1° 

a * Wyom & East—Lar. H. Pk & P Ist Mg. AB.zc* | 





Olum Newb & Laurens—Ist M $12,000 per m- SBaz 75| 1887 | 
Olumbia & Green ville—See Southern Ry— Columbus . | oledo—| 
Olumbus & Xenia—Stock 8% rental $1 .800.000----| 

| 





Concord and Claremont (N H)—First mortgage__.zo 71. rr 1914 | 
Concord & Montreal—Bonds—See Boston & Maine RR ab ove 
GSoncord & Portsmouth—Stock 7% rental 99 years... 39. 82) 
on & Passumpsic—Pref stock 6% rental 99 yrs_.c* 
First mortgage $2,900,000 gold zCo* 
Massawipp!i stock guar same div as Conn & Passump| 
Newport & Richford Ist M gold guar by C & P _zc* 
connecticut River—Bonds—See Boston & Maine RR 
onn (Phila)—i1st M $15,000,000 guar p& 1_GP.kvc*, 36) 
onnellisville & Monong—lst M gsfred par. UPi xc = 
pper Range—First mortgage gold (see text) 
0 Dper River.& North western—1st M $50,000, 000Gxe* 
Cornwall & Lebanon—See Pennsylvania RR 
Cripple Creek Central—Common stock 
eferred stock 4% non-cumulative 


mane | 











1904 1000! 240,000) 
&R 2% 112 100 ke | 
° Ci 


1,000 
See Hook ing zo Ry. 


| | 
$1 .255,000) JJan 
l 000 


1 1930 Jan 1919 coupon unpaid 
Oct 1918 coupon unpaid 
July °21 int in default 


July ‘21 int in default 
Safe Dep & Tr Go, Balto 


Treasurer, Columbus, O 
Met Trust Co, Boston 


Jan 1 '22 3%%|Manchester, N H 
eb 1 1922 3%'|Safe Dep & Tr Co, Boston 
prl 1943 do do 
— 1 1922 3% do do 
1 | do do 


1941 
'Treas Pa RR Co, Phila 
‘Union Tr Co, Pittsb, Pa 
‘Old Col Tr Co, Boston 
J P Morgan & Oo, N Y 


‘cheums mailed 
do 


0000 0 


Dane 
5 
ro) 


ro 
o Lo) 


° 
350,000 
2,500,000) 


‘800000 


50,000 
7,000,000. 
5 16 ,000) 


_ _2,280;000) 
_ 28,020,000 


2,500,000|See text 
,000,000 See text 





anh. HHOran cn00 ~ 


RARR A R 
PEE Sapwe « 


Q.- 
Q.- 





: 
| 
| 
| 


| 
| 
| 


| 
| 





Payment o of ac. sapere of wae 3 of 108, 0 8 the T. & B. V. Ry., was settled 


09, £ 672; 78, 479, 1610; Vv. 103, p. 2428. 
See that ha and V. 98, OT F20- 


ORGAN IZATION rh ee Jan. 1899, V. 67, 
Dec. 1908 the Chicago Burlington « Quincy acquired $23, 657, 
V. 87, p. 1663, 1604; V. 88, p. 158, 685. 

Owns a large majority of tne com. stock of Fort Worth & Denver City 
Ty., which see. Controls Denver & Interurban (Electric) Railway, 
which owns 20 miles, and operates 31 miles of Col. & Sou., electrified, under 
lease V.87 p. 950; V. 89, p. 934. 


DItvs. ) "05. '06. '07. ’O8-"11. ‘12. ‘13. 
Ist pref % + QO 4 4 4 yr 4 4 
2d pref. % oe 4 4 yrly 4 4 
Jommon% 2 yriy 1 QO None .__. ion 

A dividend of 3% on the common stock was paid Dec. 31 1921, 
first payment since 1912. 


BONDS.—lIst M., see V. 68, p. 1027: V. 77. p. 2158: V. 87, p. 444, 1160. 

The $100,000,000 Refunding bonds of 1905 were made issuable as follows: 
For Refunding bonds and equipment oblizations of system ,850,000 
For betterments and improvements, tncluding equipment, at the 

cum. vearly rate of $500 per mile of operated & controlled lines 15,000,000 
For relmbursement of the treasury of the company, &c 4 10,000 
For acquisition of additions (incl. double-tracking) 5,650,000 

The Refunding bonds are secured by a first lien on all the ceed and prac- 
tically all the stock of the cos. owning about 706 miles of road. Including the 
Wichita Valley lines and the Trinity & Brazos Valley Ry.; also, by direct 
lien, subject to the first mortgage. on about 1,002 miles of road owned by 
the Colorado & Southern and on the stock of subsidiary cos. whose bonds 
are not pledged under the mortgage, owning 556 miles of rcad. making 
1,604 additional miles,on which there are outstanding $30,174,900 under 
lying bonds; total thus covered, 2,304 miles, on which the total outstanding 
funded debt. including these bonds and all prior he grereges $26,471 
per mile. V. 80. p. 1791: V. O91. p. 462, 214: V. 93. 21. 

Of the Fort Worth r Denver Terminal ’Ir $300, 00 aa and $428,000 
held by Ft. W. & D. Ry. V. 52. 1100: V. 87, 

As to interest on Bh of the aise Ms 3 & Grinpic Creek District 
Ry., see that company below. 

Equipment trusts issued to Director-General for rolling stock allocated 
to thi. company. See article on page 3 


EARNINGS— 1-Mar. 
(1.-S. C. C. figures.) 1922 
I la $2956 833 $3, 
Net after taxes.______ _ 431,161 


REPORT .—Report for 1920 in V. 


Calendar Years— 
pT il A TE ea 
‘Total operating revenues 
Operating expenses...............- 


. 748. In 
00 common. 


'14-'15. 1916. °17-'20. ‘21 
None 2% 4 4 
None Smee 4 4 


the 


1-Dec. : 
1920. 
$16.2 223,954 
2'768. 26 


31—— ——Jan. 


192 
387, 717 $13,223, 
463,004 1,932, 


113, p. 1245 
Polorade & Southern Ry. 
1920. 1919. 


1,099 
$16.271.658 $ 
12,773,845 


$3,497,813 
*$5,357,713 
2,142,427 
6, 243 


Jan. 


220 
715 





ee re 
Federal compensation 
"Total net income 
Interest charges 


GAR | eee 
No AKONMS | Oh 
Sivoo | naw! 


- ODN | — OS 
CnOiuandon |! Vr ©O 


Miscellaneous 
Jdiv. on first preferred stock (4% 
Div. on second preferred stock 340,000 


$1,926,066 $1,103,946 


mO—WOOWAS | =] 
CONGO OU) eae 





Balance, surplus, for year . 

* Total oper. rev. includes: Standard return (2 mos.), $413 
guar., 6 mos., $9: 59.688 (est.); railway oper. income, 4 mos.. 
other income, " $2, 298,033. 


OFFICERS. Pg 5 Hale a. Chicago; Sec. & Treas. 
Denver: Asst. Sec. Asst. Tre as. 
2405, 2818; V. 114. p. 1764.) 


COLORADO SPRINGS & CRIPPLE CREEK DISTRICT RY.—Colorado 
Springs to Cripp'e Creek. Col., 47 m.; branch , Cameron to Victor, 5 m.,; 
other branches and spurs, 22 m.: total, 75 m.; of which 57 m. steam, 16m 
steam and electric and 2 m. solely electric. In Jan. 1905 Colorado & 
Southern acqutred all the stock except $900 com. V. 80. np. 472, 1111. 1423. 
Leased to Cripple Creek Cent. Ry. system in 1912 (V. 94. p. 123), but the 
rental due having been in default since May 1 1918 the lease was terminated 
April 22 1919. George M. Taylor, Colorado Springs, was appointed re- 
ceiver May 10 1919 at the request of the bondholders’ committee. V. 108, 
Pp. 2022. The burning of a bridge in May 1918 temporarily put the main 
ine out of commission, but this having been repaired operations were begun 
again July 15 1919, but. proving unprofitable, operations were again sus- 
pended in 1920. $130,000 Receiver's ctfs. were sold at end of 1921. Re- 
ceiver's ctfs. for $50,000 for 2 years at 7% issued June 15 1919 to replace 
the bridge, &c., have been paid off. V. 108, p. 170, 479, 2528. 

{n Nov. 1920 foreclosure proceedings were under way and a suit for 
$1.009, 000 for unpaid taxes, damages, &c., had been instituted by the re- 
ceiver against the former lessee and others. 

On Oct. 1 1918 the interest on the $1,379,000 First Consols and on Jan. 1 
1919 the interest and sinking fund on the $1,255,000 First nd pee. bonds went 
unpaid. In Aug. 1919 the Central Union Trust Co., N. , declared the 
principal of Ist M. 5s immediately due and payable. V. 109, Pp. 887. 

Committee: (a) For Ist M. 5s [aaa rortey deposited) : James Tim 
(2a V.-Pres. Mutua! Life Ins. Co., N. Y.), Chairman; Centra! Union 
as depositary. (0) For Ist Consols (majority deposited): “ . P 

fN. . Chairman; N. Y. Trust Co., depositary. V. 108. p. 1 
479, 578, 2433. 2528. 

Stock, all outstanding, com., $1,200.000: pref 
Par of shares. $100 each. Div.5% on pref., 
Nov.11909. Oncom., 2%, Sept. 1908. 


$696 371 
0053 Federal 
, 31,686,457; 


, B. F. James, 
& 2 Sturgis, Chicago. aa , 113, p. 1246, 


sob 
rust 

Lismap 
70, 378. 


.. 5% non-cum., $800,000. 
paid Feb. 1907, June 1L9O8 anc 
Sinking fund to retire first mtge 








bonds yearly at 110 for first 15 years, then at 107 « nee 5 b gears, then 105 for 
1ext 5 years, 102 % for 3 years. thereafter at par. 345. 
Pres., Hale Holden.—(V. 110, p. 1748, 2657; V. Hi. p. 389, 1851.) 


(THE) COLDS ARC WYOMING & EASTERN RY.—Owns from the 
Union Pacific RR. at Laramie, Wyo., to Coalmont, Colo., 111.35 miles. 
[ncorp. in Wyoming June 2 1914. Successor June 4 1914 of Laramie, 
Hahn's Peak & Pacific Ry., foreclosed per plan V. 98, p. 453, 1766, 1845. 

Henry Sanderson and Trow bridge Callaway, as voting tr ustees will hold 
the new stock until all accrued interest on the income bonds shall have been 
paid and the current interest paid regularly for two consecutive years and 
for such further period not exceeding one vear as the trustees in their dis- 
cretion may deem advisable, if lawful. Stock. common, $2.300.000: pref.. 
6% non-cumulative, $2,000,000, par $100. Interest defaulted and proposed 
foreclosure proceedings, v. 113, p. 21384. 

Fred B. Miller was appointed receiver in Nov. 
at Laramie, Wyo. 

For cal. year 1921, gross, $730, 177; 
deductions, $148,736; def., $136,908. 


.o ne NEWBERRY & LAURENS RR.—Columbia to Laurens, 
Stock, 000. Bonds were 6s, but reissued as 3s in 1900, 

aN, AT to amount of 40% of bonds being issued. Bonds issued, 
$899,000; in treasury $11,000. At last accounts had also outstanding 

$359,600 5% non-cum. certfs. for funded coupons. 
ad ending Dec.31— _ Gross Net. OtherInc. 
| $613, 166 $104,675 $9,393 
j 152,578 15,258 
65 191,925 11.242 

Pad lor; V.-Pres., J. B. S. Lyles; Treas., Cc.’ P. 


1921 with headquarters 


net, $48,806: other income, $7,085; 


Charges + Surplus. 
$90,509 $22,263 
54,624 
119.773 
o> Seabrook, 
Columbia, 3. 


COLUMBUS & XENIA RR.—Owns from Columbus, O., to Xenia, O.., 
55 miles. Operated as a division of the Little Miami, and ts leased for 99 
years from Dec. 1869, in connection with that road, to the Pittsburgh Cin- 
cinnati Chicago & St. Louis, _— pays 8% on stock The lease is guar- 
anteed by Pennsylvania RR. . Since Sept. 1913 to me 1921 inel., 
the quarterly divs. in at ane Mar. have been 2 1-5%, making the yearly 
div. rate 8 2-5%.—(V 


CONCORD & anevadan. ef —See Boston & Maine RR. 


CONCORD & PORTSMOUTH RR.—Owns Portsmouth, N. H. to Man- 
chester, N. H., 39.82 m. Leased to Boston & Maine RR. in 1862 for 99 
years; rental $25,000; 7% on stock and org. exp. Oper. by Boston & Maine. 


CONNECTICUT & BPASSUMD SIC RIVERS RR.—White River Jct., Vt. 
to Canada Line, - leases 999 years Massaw'ppi Valley, 37 miles. 

Owns all the stock ($350 ,000) of the Newport & Richford RR., New- 
pe ort, Vt., to Canadian line, 21 miles, operated under lease by Montreal 

Atlantic Ry. (Can. Pac. system), and guarantees its $350,000 lst 3U-year 
5% bonds dated Jan.11911. V. 91, p. 946. 


LEASE.—From Jan. 1 1887 leased to the Boston & Lowell (now merged 
with Boston & Maine) for 99 years. Rental is 6% per annum on the stock. 


SECU RITIES.—Massawipp! stock receives same dividends as stock of 
lessee and $400,000 of it (not included in the amount outstanding is pledged 
as part security for 4s of 1893. Of the $2,500,000 pref.. $700, as also 
$100,000 Massawippi Valley Ry. stock, was purchased Feb. 11910 by the 
Vermont Valley.—(V. 106, p. 395.) 


CONNECTICUT RIVER RR.—See Boston & Maine RR. 


CONNEC TING VE (PHILADELPHIA).—Owns from Girard Ave. to 
Frankford Phila., m.: North Phila. to Chestnut Hill, 7 m.; branches, 
&o., 23 m.: total, ww S, V.103, p.1508. Stock authorised. $5,900.00; out- 
stadding, $4, 116 ,650, of which $3,225. 350 owned by Penn. RR. Dec. 31 
1921, which operates road under lease assigned to that company by Phila. 
& Trenton RR. , terminating hog 18 2862. Dividends ‘7% yoy (J. & D.). 
P 1911 made a ae Ist M. for $15, a 000, guar., P y Penn. RR. 

.103, p. 1508. V.93, p. 229. 730; V. 98, p. 522, 6 6 ni. 03, p. 1508.) 


CONNELLSVILLE & MONONGAHELA RY.—Owns Moser Run Jot 
to Brownsville, Pa., 15.68 miles; branches and spurs, 6.75 m.; total track, 
22.43 miles (connecting Penn. ‘with Monongahela Ry.). Incorporated ip 
Penn. Mar. 11 1905. eased to Penn. RR. until Jan. 1946 at rental equal 
to 4% on cost of road, taxes, operating and maintenance charges, rental 
being more than sufficient to pay interest charges and retire gore of 
bonds through sink. fund at or before maturity. Sink. fd.. Ln 000 Pi 2 . 
to call bonds in numerical order, but to be kept alive. V. 93. p. 407. Stock, 
Thee! 000. Controlled by or in interest of U. S. Steel Geradeatina. Pres.. 

. H. Clingerman; Sec. and Treas., . McCreery.—(V. 99, p. 406. ) 


" COOPERSTOWN & CHARLOTTE VALLEY RR.—Entire $45,000 
pital stock owned by Delt. & Hudson Co. (V. 77, p. 88), which also owns 
$269, 000 (87%) ) of the $307 ,400 outstanding stock of Cooperstown & Susque- 
hanna Vall ey RR. Owns Charlotte Crossing to Davenport C entre, 3.96 m.; 
leases for 99 years from Apr. 15 1891 Cooperstown & Susq. Val. RR., Coop- 
erstown to Charlotte Crossing. with branch to Cooperstown Jct., 19.79 m. 


COPPER RANGE RR.—Calumet, Mich., to Mass City,with branches, 
total, 93 m.; side tracks, 41 m. Lease s Mohawk RR. to Gay, 15.84 miles, 
with branches, &c., 1.66 m. Stock, $4,817,400, all owned by Copper 
Range Co. Bonds limited to $20 ,000 per mile of main line and branches and 
$15, per mile of sidings. Dividend, 10%, paid Nov. 1909 from ac 
cumulated surplus. 

Pres., William A. Paine; V.-P., F. W. Denton; Sec. & Treas. _ F. Ward 
Paine, Boston. —(V. 107, p. 695; '1192.) ; . 

COPPER RIVER & NORTHWESTERN RY.—Owns from Cordova 
Alaska, a ieinrekes. through the Copper River Valley to Kennecott, 197 
miles. ' Kennecott Copper Corporation (V. 101, od; 1889) in Dec. 1915 
acquired all of the outstanding securities, $4,817,400 stock and $23, 020,000 
ist M. 5s. In 1921 gross revenue, $1,273,113; net after taxes, $248, 585. 
—(V. 106, p. 395.) 

“COTTON BELT.”-—Common name for St. Louis ‘Southwestern Ry. | 
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RAILWAY STOCKS AND BONDS 





| Miles Date 
Road Bonds 


RAILROAD COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6) 


Value Outstanding) % 


Last Dtotdend | Places Where Interest ané 
and Maturtty _ Dtotdends are Payable 


Amount Rate When 


Payable 





Cuba RR—Common stock $20,000,000 
Preferred stock 6% non-cumulative $10,000,000- - 
First mtge gold $20,000 per mile G.xc* &r® 
Impt & equip M g $12, Nxc* 
First lien & ref Series A__.____. __. kxxxc&r* 
Equipment trust certs.. due $43,000 semi-ann -- - 

Oo due $28M&$27M s-an(V100,p.473)-Us 
do due $40,000 semi-ann Us 
do due $98 ,000 and $97 ,0OO0 s-an g 
do due $85,000 semi-ann 

disses do P one fap apeny _ 
mberian —Ist M $3,000,000 gol 

Cumberland Ry & Coal Co—Ist M $3,000,000 g gu- 

Cumberland Valley RR—See Pennsylvania RR 

Dayton & Michigan—Com stock (3 %% guar TolCinn) 

eferred (8% guaranteed Tol Cinn) endorsed- -~-- 
lst M p& i end ext in 1911 red 102 % beg 1917-.c 

Dayton Union R y—First mtge sink fund cal! par- _Fx 

Death Valley RR—First M call 1056 f begin in 1916 

Dela ware—Stock 8% guaranteed 
General mortgage gold FP.xc 

Oclaware & Bound Brook—Stock 8% gu Phila & Read 
First consol M $1,800,000 guaranteed _-PeP.xc* &r 

Dela ware & Eastern (foreclosed) —See Del & Northern 

Delaware & Hudson—Stock $55,711,500 (text) 
Schenectady & Duamesburg first mortgage 2 
Adirondack Ist M gold guar p & 1 end___Us.zc* &r 
ist &RefM $50,000, gs fred 107 & beg’18_20*° &r*® 
Oonvert bonds gold red text 
Equip Ist lien bonds $10,000,000 g s f..Usm.xc* &r 1 
Secured gold bonds Usm. c*&r* | 1920 
15-year gold bonds red (text 
Equipment gold notes Series “A’’ due $265,400 ann 

Guaranteed Bonds— 
Blut Point Land Improvement Co lst M g gu-.zc* 
Utica Clinton & Binghamton RR lst M 
Albany & Susquehanna RR Ist mtge 
Wilkes-Barre Conn RR 1st & impt mtge 


602 


S 


ore 
COOcankY--Obdo | 


-—-—- 


pen pene eh ech frre fee ell ee Gt 


{ 500 &a 
..| 1922 500&1000 
— 1920 


$100 $15.800,000 See text See text 
100, 10 t 


ARR 
99 
a ay ge 
& 
ee Re 
ae ey BP PR & 


Apr 1922 
Apr 1922 
Jan 11931 
July 1 1949 
March 1 1924 
Jan 11922 4% 
J July 1 1932 


1% Cincinnati, O 
2% | da 


70 | Oo 

J P Morgan & Co, N Y 
Farmers’ L & Tr Co. NY 
Bayonne, N J, MechTrO 
Checks mailed 
‘Treas Pa RR Co, Phila 
Q—F May 19222% (11 W State St., Trenton 
A\Aug 11955 Mech Nat Bk,Trenton,NJ 


June20 1922 2% Office 32 Nassau St, N Y 
S Sept 1 1924 | do do 
$Mch 11942 | 
N |May 1 1943 | 
O Oct 11935 | 
J July 1 1922 

D June 1 1930 do 

Ni May 1 1937 New York 
J)Jan 15 1923-35 | do 


JJan 11940 | do ao 

J July 1 1939 NY Trust Co, New Yor & 
O April 1 1946 Office, 32 Nassau 8t.N ¥ 
N May 1 1947 | do do 


ey 
amnaew O OO 


© 
Pete! se && 


gus > PaZPE 


-« ® 
WO ONIN 
; s+ 
eK RS KK en®R 
en 
y a 
& 


Q—M 
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CRIPPLE CREEK CENTRAL RY.—Owns Cripple Creek & Colo. SD , 
RR.and Midland Terminal Ry. ghee oy ownership of all theirstock :(A/1les A 


Main line, Colorado Springs to Cripp 
Branches and spurs 


e Oreek 


Cripple Creek & Colorado Springs—Main line in Cripple Creek Dis- 
trict, 2.06 miles; B. & S., 2.85; total 


Total system Dec. 1921 (including spurs, &c.)_-.-.-------- ~~~ = 94.53 
Reorganization (per plan in V.78,p. 2018; V. 77, p. 1542,) of the Denver 
& Southwestern. foreclosed Oct. 4 1904. V. 79. nv. 1461: V. 101. p. 1184 
The lease of the Col. Springs & Cripple Creek District Ry., 87.73 miles, 
terminated April 22 1919. See that company. 


STOCKS AND BONDS.—Com. stock, $2,500 000; 4% enc, Bee. 
stock. $3.000.000; par of shares, 3100. V. 82, p. 1156: V. &5, np. 120% 
326,000 First Mtge. bonds of the Florence & Cripple Creek RR. 
Co., assumed and guaranteed by the Cripple Creek & Colorado Springs 
RR.Co. and owned by Cripple Creek Central Ry.Co.were paid during 1918 
The company still owns $319,000 of these bonds. 
DIVIS.— ‘07. '08. "09. °10. °11. "12. '13-15. °16. °17. °18. 
mea Dee FS FS FF FF SB 4 15 46 3 See text 
Bwites Teen § 606§lClUC GK ClC KC 4 4 4 4 See text 


In Feb. 1916 an extra dividend of 10% was declared with the quarterly 
1%, on common stock, both evo March 1. _ In Sept. 1918 the commop 
dividend was omitted. but the usual ‘v¥ dividends Nos. 52 and 53, 1% 
each, were paid Dec. 1918 and March 1 1919. 


A capital distribution (No. 13) of 1% was paid on the preferred stock 
June 1 1922 “out of funds heretofore realized from sale of capital assets.”’ 
Twelve previous quarterly distributions each of 1% have been made from 
capital assets, No. 1 June 1 1919 and No. 120n Mar.11922. The present 


ee it is understood, will reduce the face value of the Pref. shares 
e be 


1919-21. 


rei 
REPORT .—Report for calendar years show: 
1921. 192 


$32,926 
102,799 


$19,706 
General expense 6,470 
Taxes 
Preferred dividend 
Common dividend 
Loss on $75,000 Ist Mte. 
bds.of C.C.&C.S. sold 





Balance, deficit _.... @$58.764  $69.873 $11,980 -* $95,166 


Pres.. A. E. Carlton; Sec., E. S. Hartwell; Treas., A. 8. Gill. Office, 
Colorado Springs.—(V. 114, p. 2115.) 


CRIPPLE CREEK & COLORADO SPRINGS 


—S 
Oreek Central Ry. RR ” 


Cripple 


CUBA RR.—Owns from Santa Clara. Cuba. to Santiago de Cuba. 356 
miles; Marti-Bayamo San Luis line, 141 miles; Trinidad lines, 56 m.; seven 
branches, 109 m.; total June 30 1921, 663 miles. In Nov. 1915 purchased 
the entire $2,000,000 capital stock of the Camaguey & Nuevitas RR. 


STOCK.—The Cuba Co. (V.105, p. 1993) owns the outstanding $15,800,- 
000 common but only $1,000 pref. V. 98. p. 1766; V. 96, p. 236, 663. 

1910 ‘ll ‘12 ‘13 ‘14 ‘15 ‘16 

3% 4% 5% 6 6 6 : 


"17-20 


Feb. 1921 pref. div. was omitted. 


Also on com. in com. stock in 1916, Jan., 20%: June, 25%. V.103, p. 752. 
On Feb. 1 1918 paid a scrip dividend of 3% on the pref. stk, redeemable 

. 1 1921, or earlier at option of company, with 6% interest payable 
annually Feb. 1; also Aug. 1 1918 on pref. a scrip dividend of 3%, and Feb. 
1919 to Aug. 1920 paid cash divs. of 3% s. a.; Feb. 1921 div. was omitted. 
The scrip due Feb. 1 1921 was called for payment Feb. 1 1920. V. 109, 
p. 1986; V. 110, p. 77. 


BONDS, &c.— 1st M. bonds application to list, V. 86, p. 924: V. &8, p. 
451; V. 89,2; 162; V. Ol: P- 38, 1253; in 1919 sold additional $1,150,000. 
V.108, p. 2529. The5% Improvement & Equip. bonds of 1910 are limited 
to $12, er mile (excl. sidings) owned. V.91,p. 588, 1253; V. 95, p. 175. 
=o zune 30 1921 esvanees mace by ae Cusea ove. to the company to 
aid in improvements, &c., against services to be rendered, were reduced 
from. $1,320,068 to $807,856. P 
The Ist Lien & Ref. Mtge. 744% gold bonds, Series A, are secured by the 
pledge of $4,000,000 (entire issue) Camaguey & Nuevitas Ry. (Ferrocarril 
de Camaguey y Nuevitas) Ist Mtge. 744 % bonds, due Dec. 1 2021, or prior 
thereto, on demand, and $3,956,000 Cuba RR. Impt. & Equip. Mtge. 5% 
bonds, due 1960, in addition to being secured (in the opinion of counsel) by 
direct mtge. on entire property of Cuba RR. Co. V. 113, p. 2504. 


REPORT.—For year end. June 30 1921, in V. 113, p. 1355, shows: 
June 30. Gross Net Interest a Divs. lance, 
Charges. (6%). Surplus. 
$1,475,711 $312,959 
, 1,264,705 $600,000 1,840,168 
12,236,245 3,466,960 1,269,640 600,000 1,597 320 
11,645,098 3,937,078 1,311,488 600,000 2,025,590 


x’Pref. dividends“of 3% ($300,000) on Feb. 1 1918 and Aug. 1 1918 
were paid in scrip. 
Chairman, H. 8. Rubens; Pres., Herbert C. Lakin: V.-P., W. V. Griffin 
and J. M. Gruber; Asst. to Pres., Wm. F. Lynch; Sec., Wm. H. Baker 
Treas.,;H. W. Snyder. Corporate office, 83 Montgomery St., Jersey City, 
N. J-:{general < fices, 52 William St., N. %.—(V. 113, p. 18355, 2504; 
; » Dp. . 


Earnings. Income. 
$15,853,959 $1,788,669 
14,149,108 3,704,873 





CUMBERLAND & PENNSYLVANIA RR.—Owns from Cumberland, 
Md., to Piedmont, W. Va., and several branches, 51 miles. Owned by The 
Consolidation Coal Co., which owns all the $1,500.000 stock. Pres.,C. W. 
Watson: Sec. & Treas., T. K. Stuart.—(V. 85, p. 1401; V. 108, p. 1610; 
V.110, p. 1289; V. 113, p. 2311.) 


CUMBERLAND RAILWAY & COAL CO.—Owns road from Springhi)l 
Jct. to Springnil) Coal Mines, N. S., and Parrsboro on the Bay of Fundy, 
32 miles; also coal acres, timber lands, &c. The Dominion Steel Corpora- 
tion late in 1910 arranged to acquire the $1,000,000 stock, the $979,000 67 
bonds being exchanged for $1,167,000 5s guaranteed by Steel Corp. issued 
under a mtge. for $3,000,000 poviding for future requirements. V. 91, p. 
l 66; V. 92, p. 186, 1445: V. 97, p. 1583 Leased to Dominion Coal 
Co. Earnings included in report of lessee.—(V. 97, p. 1583.) 


CUMBERLAND RR.—Artemus to Wheeler, Ky., 10.2 miles, and 
Lansford to Anchor, Ky., 2.7 m.; total, 12.9 miles. Incorp. in Kentucky 
in 1902. Stock auth., $100,000: outstanding, $20.990; par, $100. Bonds 
($3,000,000 auth. issue) outstanding, $1.028.000. J. R. Campbell of 
Artemus, Ky., was appointed receiver in April 1920. Pres., Fairfax 
Harrison; Sec. & Treas., ™ ®%. Wrnn. 





DAY1IUN & MICHIGAN RR.—Owns Dayton, O., to Toledo Junc., O., 
141.46 m.; trackage into Toledo to passenger station, 1.06 m.; to freight 
house, 0.48 m. Leased May 1 1863 in perpetuity to Cin. Ham. & Dayton. 
(assumed by Toledo & Cincinnati RR. Co.). Lease modified June 23 
1870. Rental is maintenance of organization, interest on bonds and 8%, 
on preferred stock and 3%% on common. Guaranty on preferred is 
secured by mtge. of 1871, but the pref. carries no voting power. V. 56, 
p. 813. Mtge. of 1856 is held alive under mtge. of 1881. . 91, p. 1446; 
V.92,p.118. Status of stock and bonds was undisturbed by plan of 1916, 
by which B. & O. RR. took over possession, under lease, along with main 
line of Cin. Ham. & Dayton.—(V. 92, p. 526.) 


DAYTON & UNION RR.—Owns from Dodson, O., to Union City, Ind., 
31.74 m.: leases Dayton to Dodson, 15.30 m.; total operated, 47.04 m. 
The Cleve. Cin. Chic. & St. Louis and Tol. & Cincinnati jointly own the 
$86,300 stock. Year ending Dec. 31 1920 (corporate), gross, $124,055; 
ry. oper. inc., def. $39,878; other income, $42,060; deductions, $21,516; 
net income, def. $19,334.—(V. 97. p. 236.) 


DAYTON UNION RY.—Union depot at Dayton, ©. Used by Pitts. 
Cin. Chic. & St. L., Cleve. Cin. Chic. & St. Lo., Toled & Cincinnati, Day- 
ton & Union RR. and Erie RR., under lease which provides that interest on 
bonds and other expenses be divided between them on train basis. Stock, 
auth., $500.000; outstanding, $321,000, all common. Pres., B. McKeen, 
St. Louis. Mo.; Sec., 8. H. Church, Pittsburgh, Pa.—(V. 89, p. 1347.) 


DEATH VALLEY RR.—Owns line in Inyo County, Cal., to the Biddy 
McCartny borax mine, &c., 21 miles. Bonds (all or part) guaranteed by 
the Borax Consol., Ltd.—(V. 112, p. 1232, 2536.) 


DELAWARE RR.—(See Maps Pennsylvania RR.)—Shellpot Crossing 
Del., to Delmar, Del., 95.20 miles; branches, Centreville, Md., to Towasend, 
Del.. 34 98 m.: Clayton, Del., to Oxford, Md., 54.27 m.: Seaford, Del., tc 
Cambridge, Md., 32.96 m.; Massey, Md, to south of Chestertown, Md,. 
20.52 m.; otaer branches, 7.22 m.; total, 245.15 miles. V. 67, p. 1356. 


Leased to Philadelphia Baltimore & Washington (which owns $2,704,600 
of the stock) for 99 years from Mch. 1 1910 at a guaranteed rental of 8% on 
the stock, a special stock dividend of 70% being pald Feb. 28 1910; also a 
special cash dividend of 20% and an extra cash dividend of 5%. 

For cal. year 1921, rental, $441,774; other income, $42,180; charges. 
$71,710; divs. (8%), $406,262; bal., sur. $5,982.—(V. 113, p. 292.) 


DELAWARE & BOUND BROOK RR.—Bound Brook Junc. (Cent. RR 
N. J.) to Delaware River, 27.87 miles; branch to Trenton, 3.75 m.; East 
Trenton RR., 3.05 m.; total, 34.67 miles. Total track. including 2d, 3d 
and 4th tracks, sidings, &c., 123.33 miles. In May 1879 leased for 990 years 
to Phila. & Reading. Rental, $213,107.50, paying interest and 8% on 
stock. —(V. 81. p. 210.) 


(THE) DELAWARE & HUDSON CO.—(See Map.)—Operates railroad 
lines from Wilkes-Barre, Pa., viz Albany and Schenectady to Rouses Point, 
N. \., on the Canadian line, with branches to Binghamton, Troy, Lake 
Placid, N. 4., Rutland, Vt., and other points, a total of 908.76 miles (of 
which 342.94 owned in fee, 461.38 miles leased or controlled through stock 
ownership and 104.44 miles trackage rights, viz.: 

Steam Lines owned (341 m.) Miles.| Lines leased—*See these cos. Miles. 
Oarbondale to Scranton ,Pa.,& br. 22 *Albany & Susquehanna l 
LookoutJct. to HonesdaleJct.,Pa. 28 | *Rensselaer & Saratoga 190 
Nineveh to Jefferson Jct.. Pa_... 22) *Chateaugay & Lake Placid RR... 79 
OherryVal.Jct.toCherry Val.,N.Y.21 Other 1 lines 49 
3chenectady to Delanson. N. Y.. 14) *Jefferson RR. (trackage) 
Greenwich to Greenw'ch Jct..N.Y 10, Boston & Maine (trackage) 
Saratoga to North Creek, N. Y_. 57 | Other trackage 


Whitehall to Rouses Point, etc..151 | iia 
ther lines owned 18! Total operated Jan. 1 1922 _..908 


Second track Dec. 31 1921.364.29 m.; third track, 50.10 m.; fourth track, 
17.71 m.; yard track and sidings, 650.73 m. 

Also leases Utica Clinton & — and Rome & Clinton RR., 44 miles. 
which are sublet to N. Y. Ont. & 


HISTORY .—lIncorporated April 23 1823; name changed April 28 1899. 

A leading carrier of the anthracite coal (V. 86, p. 913; V. 105, p. 2093. 
All coal produced from the company’s mines is sold at the pit mouth to 
the Hudson Coal Co. (V. 59. P. 1449). The canal was abandoned and the 
cost ed out in 1898. he old ‘“‘Gravity’’ road, built in 1829, was 
broadened to standard gauge and opened for regular service in 1900. The 
companies taken in by merger include: Adirondack Ry., Schen. & Duanesb. 
RR... N. Y. & Canada Ry., Cherry Valley Sharon & Albany RR. 

Remarkable development of property in recent years; see official data, V. 
108, p. 2035. Physical condition under Federal control, V. 108, p. 2022. 
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RAILWAY STOCKS AND BONDS 


[| Vou. 114. 











Miles Date 
Road Bonds 


RAILROAD COMPANIES 
(For abbreviations, &c., see notes on page 6) 


Par 


Value Outstanding 


Amount | Rate 
% 


When 


Last Dividend Places Where Interest ana 
Payable 


and Maturity | Dividends are Payable 








| 
' 
i 


| | 
| 
Delaware Lacka & Western—Stock auth $87,277,000.;_ _ --- 


Bangor & Portland mortgages gold z "80-'86 
Del River RR & Bridge—i1st Mggu Dp & isf1%UP.xc° 





$50 $87 ,277,000 
9 &o 320.000 

















Apr 20 '22 3% 90 West St, New York 

J 1930-1936 | do do 

A Aug 1 1936 Penn RRCo.Phia&N Y 
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| | 
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Allied Properties.—(a) Entire capital stocks owned: Quebec Montreal & 
Southern Ry. Co., Naplerville Junction -& Co., Greenwich & Johnson- 
ville Ry. Co., Schoharie Valley Ry. Co., United Trac. Co. and Troy & New 
England Ry. Co.; (b) one-half the stock owned: Wilkes-Barre Connecting 
RK. Co. and Schenec. Ry. See list of stock, &c., holdings, V. 106, p. 1893 
ae apy in 1917. V.105,p.767. Anthracite rate case, V. 101, p. 2072; 

- 102, p. 1367. 

Albany & Susq. stockholders were held by higher Federal courts to be en- 
titled to the saving of interest effected by the refunding at 344% of the re. 
maining $7.050.000 of the $10,000,000 issue of Albany & Susquehanna 
RR. Co. 7% bonds, increasing the yearly rental pald. Vv. 85, DP. 721; 
V. 83, p- 1036; V. 80, p. 1174, 1362, 2343; V. 88, p. 938, 1499; V. 89. p 
1068, 1141; V. 90, p. yt. To Dec. 31 1921 $3,556,000 A. & S. bonds 
had heen exchanged for D. & H. stock. See Albany & Susquehanna. 

Sinking Fund.—The sinking fund, created May 9 1899 and amended 
May 10 1910, receives out of the yearly net profits not less than 5 cents per 
ton on coa) mined and has accumulated $7,438,994 from 1900 to Dec 31 1921, 
which amount has been applied to the purchase and retirement of $1 .288,500 
af bs) Suan poem (in a hen ent —_ in part to the purchase of coal 
ands in the omi.g an uy regions. i i 

Divs.— 787. +, ‘89 to ‘Y6. ‘V7 Ww ‘00. *01 to ‘06. ‘07 to June 20 22 
Since 1986. -% 5 6 7yearly. 5 yearly. 7 yearly. 9yriy Q-M2% % 

BONDS, &c.—Equip. 4s of 1907, V. 84, p. 1247, 1307; V. 85, Dp. LUSZ. 

On May 12 1908 tne stockholders authorized a First and Refunding Mort. 
gage for $50,000,000, bearing not over 4% int. and running 35 years, and 
subject to redemption as an entirety only at 107 & on any Int. day, beginning 
May 11918. One per cent of the amount of bonds outstanding Is to be pala 
to the trustee June 1 annually from 1909 to 1942, to be used to purchasr 
bonds or for improvements and extensions. Of the issue, $1,500.000 are 
reserved to retire outstanding Ist M. bonds; V. 86, p. 98, 1409, 1589; V. 87 

. 96, 480, 1419, 1604; V. 89, P: 847, 1541: V. 90. p. 7; V.92, p. 186 
94; . 06, D. 1156, 1700: Vv. 4 . - 1024; Vv. 98, Dp. 1168, 1844; V. 99, ° 45. 

The stockholders on Sept. 30 1915 authorized the issuance of $14,451 ,000 
20-year 5% bonds, which were offered to stockholders. The bonds may at 
option of holders at any time after Oct. 1 1917 up to Oct. 1 1927 be converted 
into paid-up shares of capital stock at the rate of $1,500 bonds for ten shares 
of stock (with an adjustment of interest and dividend). The entire issuc., 
but not a part, may be called for redemption on Oct. 1 1922, or on any 
semi-annual interest day thereafter, on days’ notice, at 105 and int. 
but if so called during the conversion period the bonds may be converted 
up to 30 days prior to such call day. - 101, p. 773, 1092; V. 102, p. 800 
1356; V. . 1044; V. 111, p. 2323. 

The $10,000,000 7% secured gold bonds of 1920 are secured by deposit 
and pledge with trustee of the following: (1) $10,000,000 Del. & Hudson 
lst & Ref. 4s of 1943; (2) $3,500,000 Albany & Susq. RR. Ist 3s of 1946; 
(3) $1,000.000 Wilkes-Barre Connecting RR. lst & Improv. 5s, due May 1 
1947 (principal and interest cuasnaeand jointly and severally, by endorse- 
ment, by Pennsylvania RR. and Delaware & Hudson Co. ; (4) $500,000 
Rensselaer & Saratoga RR. Guaranteed stock; (5) $400,000 Albany & 
Susq. RR. Guaranteed stock. 

The 15-year 5% % gold bonds due May 1 1937 are redeemable as a whole 
only on May 1 1932 at 105 & int., and thereafter at %% le:s for each six 
months from May 1 1932 to redemption date. V. 114, p. 1406. 

Guarantees interest on $2,000,000 Kensselaer & Sartaoga lst Mtge. 6s. 
due May 1 1941. V. 112, p. 1865, 1977. 

Squipment trusts issued to Director-General] for rolling stock allo- 
ca to this company. See article on page 3 and V. 113, p. 1470. 

Government loan, V. 111, p. 692, 1851. 

EARNINGS.— ——Jan. 1-Mar. 31—— Jan. 1-—Dec. 31——— 

(1.-S. C. C. figures.) 1922. 21. 1921. 1920. 

Oss $11,340,883 $11,291,318 $45,718,029 $45,289,014 

1,912,230 168,365 6,052,312 2,107,69e 

REPORT.—For year 1921, in V. 114, p. 1775, ere 0 
Gross opereting revenues $45,776,859 $45.354,299 $34,749,709 
Net operating income 6,759,117 1,818,567 Priest 


Federal compensation guarantee 5,621,164 
Other income 2,991,287 3,420,861 


Gross income $10,191,904 $10,431,017 $10,530,619 
Deductions 5,254,452 5,497,854 5,925,615 


Net income $4,937,452 $4,933.163 $4,605,004 
OFFICERS.—L. F. Lo N. Y. City; W. H. Williams, C. A. 
N. Y. City, F. Albany, C. 8. Sims, Montreal, Vice- 








ree, Pres., 
ea y P. Gutelius, 

Presidents; J. T. Loree, Albany, Gen. Mgr.; W. B. Schofield, Asst. to Pres. 
& Asst. Sec.; F. M. Olyphant, Sec.; W. H. Davies, Treas.; ‘W. E. Eppler, 
Comp., New York City. 

Board of stenegere —-Cuamnoey M. Depew, Charles A. Peabody, Leonor 
F. Loree, Cornelius Vanderbilt, Edward R. Harriman, Wiliiam 8. Opdyke, 
E. H. Outerbridge, allof N. Y.; ay H. Stewart, Plainfield, N. J.: George 
I. Wilber, Oneonta, N. Y.; Robert C. Pruyn, Albany, N. Y.; William H. 
Williams, Lyon Mountain, N. Y.; Henry W. De Forest, Oyster Bay, N. Y.; 
Charles 8. eston, Scranton, Pa.—(V. 112, p. 744. 1732, 1750. 1865, 
1977, 2082; V. 113, p. 1250, 1470, 2405, 2613; V. 114, p. 78. 1406, 1759.1775. 


DELAWARE LACKAWANNA & WESTERN RR.—Operates main line 
from Hoboken, N. J., opposite N. Y. City, to Buffalo, N. Y., 0 m., 
with branches to anthracite region, &c., 547 m., viz.: (*see this co.) 

Lines Owned— Miles. Lines Leased (Conci.)— 

N. J. State line to N. Y. line_.._.111|*Oswego & Syracuse 5 
Branch to Northumberland 80| *Syracuse Binghamton & N. Y_. 8] 
Erie & Centra N. Y.(V.96,p.202) 18) *Utica Chenango & Susquehanna 97 
Bangor & Portland Ry 38/|*Valley RR. of New York 
Other lines owned *Lackawanna RR. of N. J 

Lines Leased—(See each co.)— Lines Controlled ard Operated— 
*Morris & Essex and leased brchs.176| Sussex Rallroad 31 
°N. Y. Lackawanna & Western..214/| Lackawanna & Montrose RR... ll 
*“Cayuga & Susquehanna 3 
Greene Railroad 








Total operated 





HISTORY, &c.—Chartered in 1832, present title assumed in 1853. 

In June 1909 tne D. L. & W. Coal Co. was incorporated with $6,800,000 
authorized stock, to act as selling agent for the company’s coal in Pennsy)l- 
vania, the ral:iroad stockholders being permitted to subseribe for its stock 
See extra dividend below, also that company’s caption under Miscel. Cos. 

United States Supreme Court on June 21 1915 in the sul: brought by 
the Government held that the company, under the contract of Aug. 2 1909. 
violated the commodities clause of the Hepburn Act and the Sherman anti- 
trust law (V. 106. p. 2114; V. 101, p. 17). in its relations with the D. L.& W. 
Coa! Co. A new contract has been arranged. V. 100i. p.47. In May 1917 
suit over Morris & Essex lease was settled, the guaranteed dividend on 
M. & E. stock being Increased from 7% to7%%p a_i =~V_ 104, p. 2116. 
V. 100, p. 1509. 1832; V. 102. p. 1896: over Syr. Bing & N. Y. lease, V. 103. 
p. 1980. Anthracite rate case, V. 101, D. 2072: V. 102, p. 1357 Govern- 
ment regulation of coal prices in 1917. V 195. p. 767. 2412, 2293. 1961. 

The company on Sept. 17 1920 submitted to the [.-S. C. Commission a 
plan for the segregation of its coal properties and the operation of its mines 
owned as distinct enterprises from its railroad properties lhe Comission, 
in April 1921 anthorized the company to issue $15,990 000 common stock 
to be distributed as a stock dividend. The stockholders on July 21 1921 
authorized an increase of $45.000.000 in the capital stock and also approved 
the sale of the road's anthracite coal properties to the Glen Alden Coal Co. 
for $60.000.000. Compare V. 112. p. 2190. 


DIVIDENDS—s1904. 1905. 1906-08. 
Since 199% _.(%)) 17 19% 20 yearly 70 20% yriy see below 
Dividends previously 24% Y.-J. (10% p. a.) and 19% extra December 
were in 1918 changed to 5% each quarter, which rate was paid to and inel. 
July 20 1921; on Oct. 20 1921 paid 3% quar. on the increased stock. On 
Jan. 20 1922 paid 3% quar. and 5% extra; Apr. 20 1922. 3% 
July 1909 paid specia! cash dividend 50% one-half applicable, if desired, 
to subscription of stock of new D. L. & W. Coa! Co selling agency: also 
paid 15% stock dividend Aug. 2 1909. and tn Dec. 1911 35% in 4% guar. 
stock of Lack RR of N J V &9 po 41 224 V 93,9 1322 V 94 p.549. 
On Aug. 20 1921 paid a stock dividend of 190%. V. 113. p. 531. 


EARNINGS.— Jan. 1-Mar. 31—— Jan. 1-Dec. 31—— 
9 9) ys 


(1.-S. C. C. figures.) 1922. 921. 1921. 1920. 
Gross $19.351,076 $20,230,945 $86,243,394 $83,593,315 
3,096,322 980 013 12,516.049 4,563,823 

ANNUAL REPORT.—For 1920, in V. 112, p. 2297, showed: 

Year ending Dec. 31— 1920 1919. 1918. 
Re a2 $20,228 183 $19,055,523 $19,009,846 
Merchandise freight 40,132.599 32,839,878 31,287,554 
Passengers 13.868.517 12,380,787 11,204,813 
Mail, express, &c 9.119 169 7,547,859 7,237,863 


Gross $53 34) 001 $71,824,047 $68,; 
Federal compensation 


738.373.879y$17.324.424x$14, 
Net, after taxes 5 35 


5,260,235 
Coal department (net) 6.503 942 6.946 297 
Other miscellaneous income 5 208.141 1,608 ,925 
Total net income $25,446.520 $25,879,646 
Hire of equipment 
Compensation to empleyees 
Interest and rentals 


1909 1910 to 1°20. 1921-22. 











$6,148,961 $6,143,646 
869,556 1,458,323 
347 ,.282 35,444 
1,710,374 981,661 
305,033 214,035 
426,240 
8 444,455 
$7 627,745 


expenses prior to Jan. 1 1918 
Railway tax accruals 

Maint. of inv. org 
Miscellaneous debits 
Dividends (20%) 


Balance, surplus 


*Coal Department— 
Gross earnings 





$ o , 


1919. 1918. 1917. 1916. 
$44,325.488 $39,859,767 $34,391,801 $26,627,148 
z Includes 2 mos. Federal comp. and 6 mos. Govt. guaranty. 

x poe 90% of the standard return is included in income of 1918. 
u 


y Includes 10% of compensation for year 1918. 

Preliminary figures for 1921: Gross, $85,977,815; oper. income, $12,781,- 
395; other income, $13,478,143; deductions, $7,101,136; net income, $19,- 
158,403. V. 114, p. 854. 

OFFICERS.—Pres., W. H. Truesdale; V.-P. & Gen. Mgr., E. M. Rine; 
V.-P. & Gen. Counsel, W. 8S. Jenney; V-P., P J_ Flynn; Sec. & Treas. 
W.G. Van de Water; Gen. Aud., R. B. Ferguson; Compt., G. E. Hustis. 

DIRECTORS.—W. 8S. Jenny, Wm. H. Moore, ener A. ©. Taylor, 
Wm. H. Truesdale, Geo. F. Baker Jr., M. Tayior Pyne, I wry. R. Taylor, 
N. H. Dodge, Beekman Winthrop, William Fahnestock, J. F. Talmage. 
Samuel Sloan, P. R. Pyne, Henry B. Spencer, Roy C. Gasser, Frank Rysavy 
Office, 90 West St., N. Y.—(V. 114, p. 78, 305, 409, 854, 1407, 1890.) 


DELAWARE & NORTHERN RR.—East Branch to Arkville, 38 miles. 
and &mile branch. Incorp.in N. Y. Oct. 14 1911 as a reorganization of 
Del. & Eastern RR., foreclosed per plan V. 93. p. 588. Stock, common, 

1,000,000; 6% cum. pref., $250,000; par, $100. No bonds. 

For 1920, gross, $174,983; net, def., $63.660; other income, $49,205: 
fixed charges, $14.937; bal., def., $29.392. Pres., Andrew M. Moreland: 
Sec. & Treas., Howard Feist; Asst. Sec. & Aud., H. G. Eckert. Office, 
Margaretville, N. Y.—(V. 96, p. 1725.) 

DELAWARE RIVER RR. & BRIDGE CO.—Frankford Jct., Pa., to 
Haddonfield, N. J., and branches, 9.52 miles. 

Capital stock, $1,300,000, all owned by Penn. RR., which guarantees 
bonds, prin. & int., by end , and in April 1918 had arranged to take a lease 
of the property, paying as rental] a sum equal to 6% on the stock, taxes and 
fixed charges. . 106, p. 2228; V. 63, p. 1062, 1159; V. 89, p. 1596. 

DIVS.— ‘06-"07. ‘08. ‘O9-"10. ‘Ll. ‘12-"13. ‘14. ‘15. 1916-21. 
Per cent .... 5 FA 6 6 y'ly 6 6 y'ly 4 4 6% yrly 
—(V. 101, p. 2071; V. 102, p. 1540; V. 106, p. 2228.) 

DENVER BOULDER & WESTERN RR.—See “Railway and Industria] 
Section’’ of May 1920 and V. 112, p. 1143, 1399, 2082. 
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Miles! Date 
Read Bonds 


RAILROAD COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6] 


Vaiue 


Rate 


Amount Last Dividend 
Outstanding % 


Places Where Interest 
and Maturtiy _ 


When 
Payable Dividends are Payabis 





} 


Denver & Rio Grande Western—For stock & bond/|sto be |issued /under Re 
Bonds of old Denver & Rio Grande RR.— 
First Consol M $42,000,000 now Ist M g_Us.xc* &r/{1,647) 1886 | $500 &c 
11,647) 1898 1,000 
First & Ref M $150,000,000 gold red 110._Baxc* &r*| 2,541; 1908 |$ & mks 
Adjust M Incomes $25,000, 7% cum red LIS Nxc*; 2,541) 1912 |$,.£.m &c 
Improvement M ($5,000 per mile g__-_-- Us.xc* &r| 1,647) 1888 500 
o Grande Western Ist M gold (V69, p 284) _Ce.zo* 699) 1889 |1,000 &c 
First Cons mtge redeem at par (see text) g-G.xo* 699) 1899 11,000 &c 
Bonds of Affiliated Companies— 
Rio Grande Southern first mortgage guar_.--- Cex 180} 1890 1,000 
Rio Grande Junction first mortgage guar-_-_.-Ce.xc* 62) 1889 1,000 
Utah Fuel Co lst M $2,000,000 redeem at 110...Gz ~---| 1901 1,000 
Pleasant Valiey Coal Ist M s f redeem at 115__..G@z ---| 1898 1,000 
Salt Lake City Union Depot & RR—See that Co. 





v-x-y Additional amounts held in treasury or by trus|tees Dec.3 19/20. viz: y 


pledged under adjustment mtge.; y $1,395,000. 


| 
| 
| 
| 
| 
| 











} 
! 
} 
| 
) 








org. Plan, s\ee text— 
v34,125,000 4¢ J & JiJan 11936 National Park Bank, N ¥ 
$3,382 000 4% eT & JiJan 11936 do do 
x31,616,000 5¢ iF & AjAug 11955 Bankers Trust Co, N Y 
See text 7 A & O/Apr 1 1932 Oct 1921 interest not paid 
8,335,000 5¢ \J & DiJunel 1928 National Park Bk, N y 
15,190,000 4¢ J & JiJuly 1 1939 Guaranty Trust Co, N ¥ 
y15,080,000 4¢ \A & O/JApr 11949 do do 
2,277,000 4¢ J & JiJuly 11940 Maitiand, Coppell, N Y 
2,000,000 5¢ iJ & D/iDec 1 1939 do do 
486,000 5¢ iM & S/Mch 1 1931 Guaranty Trust Co, N Y 
897,000 56¢ JT & JiJsJuly 11928 do do 


$1,445,000;| x $10,445) 000, incljuding $7,005,00/0 


























DENVER & RIO GRANDE WESTERN RR.—ROAD.—Mileage. 
Road owned and operated___-_. 2,484 Of the preceding: 

Rio Gr. Jc. RR., &c. (leased)_. 12()|Standard gauge_________.___-_ 1,823 

| Narrow gauge only 781 

316 


Total operated__________-- 2.604!Second track 


HISTORY.—Incorp. in Dela. Nov. 15 1920 as successor to the Denver 
& Rio Grande RR. A company with the same tite (to be the operating 
company) was incorporated in Colorado on Nov. 30 1920. 

Title to the properties of the Denver & Rio Grande RR. was formally 
transferred to this company at midnight July 31.1921. Pres. Young on 
July 30 1921 stated that the Western Pacific RR. Corp. controlled the 
stock of both the Western Pacific and the D. & R. G. W., but that the two 
properties would have independent operating forces and would be operated 
separately except as to the ordinary traffic relations that usually exist be- 
tween friendly lines controlled by the same interests. 

Judge Learned Hand in the U. 8. Dist. Courtin N. Y. City on May 18 
1917 decided in favor of the Equitable Trust Co., as mtge. trustee of the 
old Western Pacific Railway. the suit brought against the Denver & Rio 
Grande RR. Co to enforce the payment of the guaranteed bonds. V_ 105 

- 1309, 1522; V. +m s 2641, 2117. The Circuit Court of Appeals at 

. Y. on Jan. 4 1918 affirmed the decision, ranking the judgment as a lien 
on the property inferior to the lien of the mortgage bonds. . 107. p. 1186 
V. 106. p. 85 188. 1126. 1688. 

In Sept 1918 after some $7,771.395 had been realized on the judgment, 
the Western Pacific RR. Corp.. holder of the beneficial interest in 95% of 
the $50.000.000 Ist M_ bonds of the former Western Pacific Ry. Co., was 

roposing to set aside $3,500,000 of the muney so received for the rehabill- 

tion of the D. & R. G., and thus far the protection of the remainder 
of the judgment. V_ 107. p. 1102. 

On Jan 26 1918, in view of the ge | judgment, the property was 

laced in the hands of its President, Edward L. Brown, and Alexander Rh. 

aldwin. of San Fran.. V.-Pres. & Gen. Attorney of the Western Pacific 

R., as receivers by the U. 8S. District Court at Denver. on application by 
a creditor, the company consenting, although earning a surplus over fixed 
charges, and there was no other floating debt. V. 106, p. 498: V.107,p.11%6 

On Feb. 2% L¥i8 the U. S. Gov't, having, as a war measure, t n over 
the managment of the proverty, Mr. Brown retired as receiver and Mr. 
Baldwin remained as sole receiver of the free assets with no part in the 
operation of the road. V. 106. p. 929. 

in June 1918, $10,418,700 securities held by the company in N. Y 
banks were attached: $10,000,000 stock of Utah Fuel Co. was sold under 
this judgment on June 20 and bid in by William Salomon & Co. on behalf 
of Western Pacific RR. Corp. for $4 000 000. V. 106 p. 2648, 2559. 

The Equitable Trust Co. on May 4 1920 obtained an order from Supreme 
Court Justice Lydon, directing David B. Knott, Sheriff of N. Y. County 
to issue a further execution upon a judgment awarded against the road an 
to levy upon certain property of the defendant held in this State. The 
sale, which took place on May 26 1920, realized about $1,200,000. Com- 
pare V. 110, p. 1972, 2291 J, 
R at pevame made under foregoing judgment see Western Pacific 

. Corp. 

Sale of Road.—The road was sold at public auction on Nov. 20 1920 for 
$5,000,000, the minimum amount allowed by the Court, to John F. Bowie 
of New York, representative of the Western Pacific RR. Confirmation 
of the sale was held up owing to objections filed by the pref. and com. 
stockholders’ committee. A petition by the latter to intervene was denied 
on Feb. 28 1921 by the U. S. Circuit Court of Appeals at St. Louis. The 
sale was finally confirmed on March 28 1921 by Federal Judge Robert E. 
Lewis at Denver, after the Court had ruled that a resale would be ordered 
if the stockholders’ committee would deposit $100,000 on March 25 1921 
and agree to bid $10,000.000 for the property at the resale. Judge Lewis 
refused to permit the committee to file a bond of $100.000 in lieu of cash. 

Judge Lewis in the Federal District Court at Denver on April 2 1921 dis- 
missed the ancillary action brought by stockholders to set aside the sale of 
the property to the Western Pacific. On Sept. 9 1921 permission was 
granted by the U. 8S. Circuit Court of Appeals at St. Louis to appeal from 
the decision. V. 111. p. 2227, 2323, 2520; V. 112, p. 257, 372, 652, 932, 
1024, 1143, 1282, 1399, 1518, 1865, 2082, 2190; V. 113, p. 531, 1250. 

interest Payments.—Coupons due Feb. 1 1418 on First & Kef. Muge. 5s 
and April 1 1918 on Rio Grande Western list Consol. Mtge. 4s (V. 106, 

. 1461), were paid on May 24 1918 Coupons due June 1 1919 on the 
Somer. 5s delayed were paid July 1 1919; Equitable Trust Co., N. Y., had 
previously offered to purchase them on behalf of Western Pacific RR. Corp. 
V. 108, p. 2329. Subsequent interest payments have been made when due. 


Committees Formed in View of Aforesaid Decision (V. 104, p. 2117). 

First & Ref. 5% M. Bonds.—John Henry Hammond, Chairman; Bertram 
Cutler, Charles Hayden, Melvin A. Traylor, Andrew J. Miller and Frederick 
Strauss: B. W. Jones, Secretary, 16 Wall St. 
Taft, counsel. Bankers Trust Co., N. Y., depositary. 
2228, 498: V. 104, p. 2117, 2552; V. 112, p. 161. 

Commnen & Pref. G00GB ec ccccccccecescoese , Chairman; Jefferson M. 
Levey, Vice-Chairman; 8S. M. Schatzkin, George F. Secor, G. Tracy Rogers 
and John T. Steele. Depositary, Lawyers Titie & Trust Co., N. Y. 

7% Cum. Adj. Mige. Bonds.—John B. Dennis, Alonzo Potter, Otto T, 
Bannard and Albert Strauss, with B. L. Stowell as Secretary, 24 Broad St., 
N. Y.; New York Trust Co., depositary. V. 104, p. 2235; V. 106, p. 2228 

Rio Gr. West. 1st M. 48s.—See Spencer Trask & Co., 25 Broad St.. N. Y 

1st Mige. Bonds of Rio Gr. Jct. Ry.—L. Edmund Zacher, J. Herbert Case, 
Edward ©. Delafield: with E. S. Blagden, Secretary, 46 Wall St., N. Y. 
Franklin Trust Co., N. Y., depositary.—V. 104, pb. 2642. 


Reorganization Plan. 
(For further details compare V. 114, p. 519.) w 
A plan or reorganization has been proposed by the Western Pacific RR. 
Corp. (the holding company), which has agreed to be bound by the provi- 
sions of the plan, and has been approved and adopted by the committee for 
the Ist & Refunding Mtge. 5s. Under the plan the holders of the Ist & 
Refg. 5s are to receive in exchange for their bonds 50% in 7% cum. Pref. 
st and 50% in new Sinking Fund Mtge. 5% bonds. Three alternative 
are suggested for the Adjustment Mtge. bonds (see below). 





Cadwalader, Wickersham & 
V. 106, p. 2559, 





The Western Pacific RR. Corp., which owns more than a majority of the 
$10,000,000 outstanding Adjustment Mtge. bonds of 1912, notifies all other 
holders of such bonds that it has reserved the right to offer to all holders of 
Adj. Mtge. bonds participation in the benefits of the plan, if carried into 
effect, and has agreed in that event to accept for itself, as the owner of a 
majority of the issue the same terms which shall be offered to other holders. 

‘| he holders of the outstanding 10-year 4% Secured Notes of the Western 
Pacific RR. Corp. (issued in exchange for Adj. Mtge. bonds V. 111, p. 
1816) are notified that, in event the plan is carried into effect, the Western 
Pacific Corp. will afford the note holders severaily the same privilege of 
exchanging their notes for securities to be issued pursuant to the plan as 
they would have been accorded had they continued to hold the Adjustment 
bonds for which their notes were exchanged. 

The plan provides that the Refunding Mtge. and the Adjustment Mtge. 
Shall be extinguished by foreclosure or otherwise. The Preferred and Com- 
mon a under the plan receive nothing and are therefore entirely 
wiped out. 

The Refunding bonds and the Adjustment bonds will be extinguished by 
foreclosure or otherwise, and all of the property of the existing new com- 
pany, the Denver & Rio Grande Western RR. (including property not encum- 
bered by mortgage, estimated value $3,500,000) will be retained by it or 
vested in a new company to be formed for that purpose, in either case 
free from the lien of the two above mortgages, or substantially that result 
will be brought about by some method to be agreed upon by the Western 
Pacific Corp. and the committee. Pending the execution or abandonment 
of the plan, earnings of the company shall not be distributed or withdrawn 
by the Western Pacific Corp. through the medium of dividends or otherwise 
for its own benefit. 

Funded Debt Which Remains Undisturbed in Hands of Public. 


(None of this debt has been assumed by the new company.) 


D.& R.G. RR. lst Cons. Mtge. 4s, 1936-...................-$34,125,G00 
D.& R.G. RR. lst Cons. Mtge. 4s, 1936. -...........--.-- 6,382,000 
D.& R. G. RR. Improvement Mtge. 5s, 1928._-..----------- § 335,000 


me. G. W. BY. 566 Trees Base. GD, 19GO~ on ccccccccccccoosouce 15,190,700 
m. G. W. BY. int Comes. BGO. G, 1949. . ccc ccccccccccccene- 15,080,000 


SECURITIES TO BE AUTHORIZED BY THE NEW COMPANY. 
(1) Unifying Mortgage Bonds—Authorized Amount Unlimited. 


Secured by a mortgage which will be a lien (subject only to the existing 

liens of underlying bonds) on the properties and railways of the new com- 
any. 

’ The amount of bonds which may be issued under the Unifying Mori gage 
will be unlimited. They may be issued in separate series, maturing on the 
same or different dates and bearing the same or different rates of interest 
and any series may be made redeemable in whole or in part at times, on 
notice and at premiums, and may have such conversion privileges and other 
provisions, as directors may determine at the time of issue of such series. 


Purposes for Which Unifying Mortgage Bonds Will Be Reserved. 
(a) To refund Underlying bonds and Rio Grande Jct. Ry. Co. 
Ist Mtge. bonds to a principal amount equal] to the principal 
amount of the bonds refunded (including redemption of Utah 
el Oe, BE. nde neeneGeess 6geene eeseesenehue. $81,112 000 
(b) For betterments, improvements, branches and extensions, 
including the sous of bonds and stocks of other railway 
lines or interests in other railway lines, and the extinguishment 
of liens thereon issuable to a principal amount equal to entire 
a i leatieemardianaeint 
(c) The remainder to be issuable for the same purposes, but to a 
principal amount equal to 85% of cost of betterments, &c. 


(2) Sinking Fund Bonds—Authorized, $20,557,000 [see x below}. - 
An issue of 5% Sinking Fund bonds to be limited to the total authorized 
$20.557,000 maturing on Aug. 1 1955, interest payable semi-annually. 
Secured by a junior mortgage subject and subordinate to the Unifying 
Mortgage and co-extensive therewith as to property and rights covered. 


How the $20,557,000 Sinking Fund Bonds Will Be Applied. 

In exchange for Refunding bonds (maximum) -..-..--------- x$15,557,000 
Maximum permitted to be used in whole or in part in exchange 

See DEORE DOMES. nccccupceseescoococscacceseecees x5,000,000 

But Sinking Fund bonds may be issued only to an amount not exceeding 
50% of the face amount of the Refunding Mortgage bonds and Adjustment 
bonds so exchanged and interest upon Adjustment bonds accrued and unpaid. 

xThese amounts may be increased by any amount of Sinking Fund bonds 
allowed in satisfaction of accrued and unpaid interest upon Adjustment 
bonds. 

(3) Preferred Stock, Authorized Issue $50,000,000 (par $100). 

Authorized, $50,000,000, par $100. Entitled to cumulative dividends at 
rate of but not exceeding 7% per annum, payable quarterly, in preference to 
Common stock. Cumulative dividends upon the Preferred stock shall 
begin to accrue from Feb. 1 1922 or from Aug. 1 1922 In case the coupon 
on the Refunding bonds due on last mentioned date shall be purchased. 
In the event of the dissolution, liquidation, &c., Preferred stock shall be 
entitled to par and dividends thereon accrued and unpaid and an additional 
amount equal to a dividend at the rate of 7% per annum from the last 
dividend ate to the date as of which distribution shall be made, before 
any distribution shall be made to the holders of the Common stock. 

The Preferred stock is to be redeemable all or part, upon 60 days notice, 
at any time prior to Jan. 1 1926, at par and div., and thereafter at 110, 
and in any case with an additional amount equal to a div. at rate of 7% 
per annum from the last div. date to the date of such a 

$50.000,000 Preferred Stock Is to Be Applied. 

(1) To Rg akan for Refunding bonds (maximum) - -$15,557 ,000 
(2) Maximum permitted to be used in exchange for principal of 

Adjustment bonds. (Amount will be diminished by amount 

of Sinking Fund bonds issued in exchange for Adjustment 

re ae eee Los “a8 

(3) To be reserved for adjustment of interest upon Adjustment 

bonds and for future corporate purposes (minimum)-.......- 


20,000,C00 


10,000,000 
24,443 ,000 
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RAILROAD COMPANIES 


Mtiles 
[For abbreviations, &c., see notes on page 6) 


Date 


Par 
Road Bonds Value Outstanding % 


Amount Rate When Las Dietdend |Places Where Interest and 


Payable and Maturty Dividends are Payable 





Denv & Salt L RR—Stock gt yt. 
iver’s (list lien) ctfs $1,500 000 call at par-- 
lst M $35,000,000 gold redeem 105--Ba.xc*&r * 
Do cash int: 3%. 3 yrs; 4%. 1 yr; then 5% -- - 
Do cash int: 4 yrs,1, 2, Set Ot O00. then 5% -¥ 
Adjustment (income) bonds $2,00¢ a 
Two-year notes $300,000 auth call 101 --.-Em. y 
Equip - - g due $24,000 s-ann m.xc* 
do due $8,000 semi-ann 
Denver Un Term Ry—I1st M sed 105 beg veri Ce 
s Moines & Fort Dodge—See Minneapolis 
Det Bay C & W—lst M $1,250,000g red textsf FC.xc*| 


| 


——<<————— 


| do yo 
New York 


> 


17 ‘Prin. & int tn default 
t °22-Mar’23 Empire 
JiJu ; 1922 
S Mar 1 1964 


O Oct 1932 


Trust Co, N Y 
Commercial Tr Co, N Y 
Cont & Com Tr&SB Chic 


First Tr & Sav Bk, Chie 


> RURUEEES 
were eee ees 








Common Stock—Authorized, 400,000 Shares. 

Authorized, 400,000 shares, with or without par value, which may be 
increased only in consideration of money or property, paid or transferred, 
to the new company, in excess of money and property already paid and 
transferred as required by this plan. 

How the 400, 000 Shares of Common Stock Are to Be Applied. 
(1) To be issued to the Western Pacific Corp. in consideration 

of the acquisition by the new company of the properties of the 

existing The Denver & Rio Grande Western RR. (or if said 

existing company be employed as the new company, the shares 

thereof already issued to the Western Pacific Corp. will be 

retained by it) 300,000 sh. 
(2) To be leoued to the Western Pacific Corp. for cash to be sup- 

plied by it as provided above 100,000 sh. 

Treatment of Refunding Bonds and Adiustment Bonds. 

Refunding Bonds.—Holders of certificates of deposit for Refunding bonds, 
for each $1,000 thereof will receive ‘a) $500 5% Sinking Fund bonds, and 
(b) $500 7% Cumulative Preferred stock. 

Upon such exchange the Western Pacific Corp. will pay in cash the amount 
of any coupons on the Sinking Fund bonds exchanged which may have 
become due on or prior to that date, and shall be entitled to credit for any 
amount so paid on account of its obligation to supply cash to the new 
company as provided abov e. 

Adjustment Bonds.— ‘There may be made to holders of Adjustment 
bonds (including the Western Pacific Corp.) (a) a like offer of the privilege 
of exchanging their bonds in the same event for 50% thereof (including 
principal and interest accrued and unpaid) in Sinking Fund bonds and50% 
(including principal and interest accrued and unpaid) thereof in Preferred 
stock, or b) an offer of Preferred stock only, or (c) an offer of such stock 
together with less than 50% of Sinking Fund bonds, as the Western Pacific 
Corp. may elect, provided, however, that the holders of Adjustment bonds 
shali not receive securities of a par and lor face value in excess of the prin- 
cipal amount of the Adjustment bonds so exchanged and of the interest 
thereon accrued and unpaid.’ 

The Western Pacific Corp. has issued its 10-year 4% promissory notes 
in exchange for Adjustment bonds (V. 111, p. 1816), and upon or simul- 
taneously with the exchange of the Refunding bonds under this alan will 
convert such Adjustment bonds into Sinking Fund bonds and/or Preferred 


stock of the new company as may be permitted to other holders of Adjust- 
ment bonds. 


Dissenting Committees. 

An independent committee, headed by James H. 
Loan & Trust Co., has been formed to re present holders of Ist & Ref. 
Mtge. 5% bonds and the Adjustment Mtge. 7s opposing the above plan. 

The new C ommittee announced that it had arranged with the Farmers’ 
Loan & Trust Co. to advance the amount of the Feb. 1 1922 int. coupon on 
the Ist & Ref. 5s to depositing bondholders who may indicate their desire 
to receive such advance at the time they turn in their holdings for deposit. 

The committee consists of James H. Perkins (Chairman), Rk. Walter 
Leigh, J. H. McClement, John G. Lonsdale (St. Louis) and Willis D. 
Wood, with F. A. Dewe y, Secretary, 22 William St., N. Y. City. 

De rene gt Ry ‘armers’ Loan & Trust Co., N. Y. Sub-depositaries are: 
Merchants’ an & Trust Co., Chicago: the National Bank of C ommerce, 
St. Louis; Bankers’ Trust Co., Denver; Hope & Co., Amsterdam, Holland: 
The Farmers’ Loan & Trust Co., Ltd., 15 Cockspur St., London. 

A protective committee for the 7% Cumulative Adjustment Mtge. bonds, 
due Apr. 1 1932, has also been formed. The committee consists of Richard 
Sutro, Chairm: An, senior partner of Sutro Brothers & Co., New York: 
Thomas L. Robinson, V.-Pres., American Exchange National Bank, and 
William Loeb Jr., New York. pgs Untermyer is counsel and Harry 
Hoffman. 120 Broadway, Secretary. - 114, p. 305, 519, 625, 737, 853, 
947, 1062, 1407, 1890. 

STOCK.—See reorganization plan above. 

BONDS (of old Den. & R. G. RR. Co.; for proposed new securities, see 
oe ae plan above) .—Improvement morigage abstract in‘‘ Chronicle,"’ 

47, 229 

Abstract of R. G. W. ot pas, was in V. 49, P 237, and statement to 
N. Y. Stock Exchange, V. 50, p. 73; also V. 69, p. 284. Utah Fuel lst 5s 
of A931; see application to list, YY: 78, p. 1171, 1178. 1548, 2015. 

Rio G. W. First Consol. 4s of 1899, see V. 72, p. 537, 775, 1189. 


The See mtge. covers the consolidated pro erties to secure an 
issue Of $150,900,000 bon ds. V. 86, p. 1224, i234 a: ve os Dp. 226, 285. 
544, 741, 1419; V. 88, p. 100, 230, 294, 504, 822; V. 8 
p. 848. Utah b RR., $390, 000 Ist M- 48 i i's } + 
refundable with D. & R. G. & Mtge. bonds. V. 103. p. 0340. of 
the $42,061,000 First & Ref. ee 5% gold bonds authenticated Dec. 31 
1920, $2 ,328,000 were held in sinking fund and treasury and $8,117,000 
were pl ed under the Adjustment Mitge., leaving $31,616,000 in the 
hands of the public. 

The Adjustment mtge. (7% cum. income) bonds authorized in April 1912 
(total $25,000,000, present issue $10,000,000) received their first install- 
ment of interest absolutely on Oct. 1 1912, and are since entitled (A. & O. ) 

to such amount as the board shall d e out of — oe income 
aertng the six months ending Dec. 31 or June 30 imm preceding, 
all arrears, if any, to be paid at maturity or at date of ao redemption. 
Redeemable at 115 any interest date; 3 


Perkins, Pres. Farmers’ 


% yy declared. payable semi- 
a from Vf. 1 1912 to and inclu ril 1 1921; Oct. 1921 interest 

et 1426; V. woe: p. ee a vas RP pil. 1565; V. 105, 
18: V -1l . 730. The Western Pacif =P. in Aug. 1920 
offered to exchange tts 4 i Secured bnwony p ne the adjustment mort 
gage bonds. (Compare 111, 990.) In Oct. 1921 it was announced 
that $5,175,000 gut of the $10, 000, 000 outstanding had been exchanged. 
V. 111, p. 990; V. 113, p. 730, 847, 1573. 


EARNINGS Jan. inner. _— Jan. ses. — 


(1.-S. C. C, Figures.) 1922. 21. 1921. 
*7 014,292 $7, 765.7 707 $32,659,759 $40, 390. 345 


Gross 
Net after taxes______-_- 1,504,123 817, 179 3,151, 748 6,369,993 


not 





ANNUAL REPORT.—For 1920 in V. 112, p. 2076, 2299, showed: 
1920. 1919. 


1918. 
Average miles operated 2,593 2,593 2,611 
Gross earnings... _..........-.-.-. $40,590,345 $33,016,257 $31.352.214 
Net, after taxes, &c 69,99 5,972,877 4,858,526 
Other 1" 075,151 1,117.46 2.857.075 
tal 319. 377 


1,386,563 8,319,377 . 
$16,034,978 
$208, 

4,894,397 

700,000 
Balance, surplus or deficit sur .$1 ,036,716 df$2 690,577 df$1 ,468,133 
Frederick H. Ecker, A. M. Hunt, Alvin W. Krech, John B. Marsh, Rober. 

1286, 1407, 1890.) 








Gross income 
Hire of equipment, rents, &c 
Interest on funded debt 


Interest on adj. mtge. Soaas 1 == 
Other interest, &c 








$11,831,707 $15,313,460 
015 772,467 114 

9 4,911,475 

’ ,000 

2,817 ,227 3,276,475 

274,219 203,130 133 ,422 

+ Includes comp. due under 6 mos. guaranty. See note in V. 112, p. 2076 
DIRECTORS.—Franklin W. M. Cutchen, I. de Bruyn, John B. Dennist 
W. Martin, George W. Murray, Ly man Rhoade s, John Y. Robbins, R. B, 
Young and Bulkeley Wells. (V. 114, p. 305, 519, 625, 737, 853, 947, 1062. 


DENVER & SALT LAKE RR.—In 1918 256 miles, Denver to Cra , wae 
in operation, incl. Steamboat Springs to Craig, 41 miles, — 1 
1913. 95. p. 1403, 1541; V. 96, p. 1088: V. Af 2 1503; 108, p. na. 

The plan by which the city of Denver was d in batlding a tunnel 
through the Continenatl Divide was blocked in yi 1914 by a A - 
iy Colo. i. +. Court ora the proposed city bonds thegal 

488; p. 1310; 44 p- 1403, 1122; V. 96, 
1024. 1503; V. 98, p. 73, 50. "762 . 9W, p. 119, 1597. 
on Nov. 2 1920. - 111, p. 1949. 


ORGANIZATION .—Incorp. in Colo. Dec. 1912 and took over as of 
May 1 1913 (per plan, V. a” . 890) the yr Northwestern & Pacific 
Ry., foreclosed. V. 95, p. 1603 1231; 96. p. 135, 7 208. 1364. 
Leases Northwestern T ak Ry. Denver, ane Jan. 1964. 98, p. 911. 
Cities in Colorado in May 1919 formed the 7” mS Tideentie 
Tunnel Assoc. to prevent abandonment of the road. V. 108, p. 479, 268, 
1610, 1390, 2122. In Dec. 1921 it was decided to continue operations for 
an indefinite period. V.114, p. 78. 

The Railroad Administration purchased all receiver’s certificates that 
have been issued, amounting to $859,468. 

The receiver's certificates ($1,500,000) are to have a first lien ahead of 
the Ist M. bonds and any future issue of such certificates. 

RECEIVERSHIP.—On Aug. 16 1917 Pres. Chas. 

R. Freeman of Denver were made receivers. 

Default noveng been made on interest 
and semi-annually thereafter on the First 
the bondholders’ committee in 1917 urged d it of the bonds with Mer- 
cantile Trust & Deposit JO 115 Broadway, N. Y., asd tary. Com- 
mittee: Edward R. Ti , Chairman; ALL H. ‘Burr, N. B. Close, 
L. C. Phipps, Eugene V. R. Thayer and Herman Walleck, with Charles D: 
Makepeace, Secretary, 115 B’way, N.Y .—V. 104, D- 1800; V Pee p. 929. 

Default occurred Jan. 1 1918 on N. W. Termina bond and a protective 
committee was organized; see that co. below and V. 108, 268. 

evoqseuve committee for 5% equipment notes dated » hy 1 1913, and 
the 6% equipment certificates da July 11915. Chairman, John H. 
Mason, Philadelphia. Depositaries, Commercial Trust Co. of Phila.; 
Empire Trust Co., N. Y 106, p. 2756. The committee in Feb. 1919 
returned to owners the equipment trusts of March 1915, all installments 
having been paid to date 108, p. 479. 

BON DS.—Over 92% assented to plan for funding coupons duedn 1915. 
V.100, p. 732, 811. Bankers Trust Co., New York, depositary. 

Earnings— Jan n. 1-Mar. 3 ot. + an. 1—Dec. _— 


(I.-S. C. C. Figures.) 21 21. 19 
Gross é $567 445 $2. 379. 058 $2,953,647 
53,540 def.152,853 43,589 def.670,519 


Net after taxes 
ORT .—For 1921, gross, $2,879,058: ye 343. 589; other income, 


pS 97. .* 
BA by voters 


Boettcher and 
nf ws Me tt T016 
Dp en ue ay l 

Mtge. og gold bonds. 


REP 
$21,451; deductions, $183,701; bal., def., $118 


OFFICERS.—Charles Boettcher, Pres.; me Hughes. Sec., Denver; 
Wm. Wadden, V.-P.; Ward E. Pearson, Treas., N. Y.—(V.114, p.78, 1062.) 


(THE) DENVER UNION TERMINAL RY.—To take over the Union 
Depot & Ry. (V. 71, p. 343) and extend and improve the Baton. 
terminals at MBAR tock $30 ,000, equally owned by ee nion 
cific, Denver & Rio Grande, Colorado & Southern, Chic. Bur & Quincy. 
Atch. Topeka & Santa Fe and Chicago Rock Island & Pacific —— 
guarantee the bonds ($10, 000,000 auth. issue), of which $4,000.000 w 
eed So Vates Pacific. 106, p. 2756; vw: Ae “RE 1028. tile 98, p. 762: 
V.99, p. 406. Pres., yi. Bradbury; V : Treas., J. O. 
Houston; Manager, J. Keating; Sec. & oe C. = lees. —(V. 107, Dp. 


DES MOINES UNION RY.—Terminal roadin Des Moines; owns 4.22 miles 
main track and branches, 23.48 miles 2d and side tracks, bridge across Des 
Moines River and terminals in Des Moines. See statement to N. Y. Stock 
Exchange in V. 65, p. 1173. The $671,000 Ist mtge. 5s matured Nov. 1] 
1917 and were paid but have not yet been canceled for certain legal reasons. 
Leased to Wabash RR., Chic. Gt. West., Chic. Milw. & St. P. Ry., Chic. 
Burl. & Q. RR. and Minneap. & St.L. RR. V. 75, p- 342. Rental equal 
to exp. « fixed chgs. paid monthly by lessees on wheelage basis. Stock 
auth., $2,000,000; outstanding, $400, 000: par, $100. Year ended Dec. 31 
1921, ‘Ry oper. rev., $19,311; net after taxes, def., $116,137; other income, 
$573,267; interest, rentals, &e., $427,392: net income, $29.73 


7438. Court 
decision as to ownership, Vv. 102, p. 1346. Pres., J. E. Taussig; Sec., 
Ford; Treas., Geo. C. W 


=, @. 
illiams. Office, Des ‘Moines, Iowa. anf 112, 
p. 1617.) 


DETROIT BAY. city & WESTERN RR.—Owns Bay City, Mich., 
Port Huron, 102 mi Stock, all outstanding, $4 The’ lst gold i 


50,000. 
Gl. ape ,000 auth. = are redeemable at par prior to Oct. 1 1922, thereafter 
a 















May, 1922.] 
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RAILROAD COMPANIES Miles| Date| Par | Amount Rate When | Last Dividend |Places Where 
[For abbreviations, &c., see notes on page 6) | Road Bonds Value mae % Payable and Maturtty Dividends ae Pease 
Detroit Hillsdale & S W—Stock 4%rentalN Y RCentRR GE escve $100 $1,350.000 4 I & J July1922 2%(\Farmers’ L & Tr Go, N Y 
Sesett @ een omnmon stock, $2,000,000 auth 1 | 
etro ackinac—Common stoc au peel econ | 00| 2,000,000) See text |_.._--.- Jan 21920 24%/i8H K — ; 
Pre ef stock non-cum $1,000,000 auth (V 74, p 629) -- ee eee 100 950,000; Seetext J & J\Jan 3 1921 3% ' ae — 
**First lien” $1,500, "ee eeen Gxo*, All | 1895 1,000' 1,050,000; 4g \J & D/\Junel 1995 IP Morgan & Co, N ¥ 
Mortgage bonds” $1, 750, OO g red at par....Gxc*; All 1895 1,000, 1,250,000 4¢ J & DiJunel 1995 
Detroit Riv Tun—I1st M $30,000,000 gu end_G.xc*r*; 2.72 1911 1,000 18, ,000 4%6M & N|May1 1961 Office of Treas, N Y 
Detroit Ls & Pathe Dhar; tn tne stock $6,500 .000 evel eane St 6S nncdgeglamneantalniedadibnnss eletabenebnnnmibmbaad 
First M gold red 105 0 se Neyes| 222 1814 | 1.0001 f'7i7!000-" Ba 37 & 3 Men T 1984” |New York Trust Go 
=e ee eo + - e- ---| ° »417,000 ew Yor rust Co 
A Ad} (inc) Bt $ $8 .000 1000 & cut aft Jan 19redtext.Ce| ... ....| 100 &c| 7,630,268) Up te 5 6—hrV2lUlllCl EES Oe 
Toledo-Detroit RRist & Ref gold bonds______-- ae eee ee | 0.00 De dee OE IR bereeepepan: 8 gp sett ccsaeaage 
ow ~~ notes due $6,5 + ~ & N callable_- ---| 191 500 45,000 6 M & N'|To Nov 1 1925 |New York Trust Co 
due $25.090 J & D callable... eo-| 1917 1,000) ‘ 56% J & D/\ToJnel 1927 |New York Trust Oo 
Det & Tol Sh L—1st M $3.000.000 g gu _._-_Ba.xc* &r 48 1 1.000, 3, ,000 4g J & JJ 1195 Bankers Tr Co, N Y 
quipment gold notes due $33, 400 Y yeariy weecece ee La | 434,200 6¢ |J & J 15\To Jan 15 1935\|Guaranty Trust Co, N Y 
Dover & Rockaway—Stock 6% rental 990 years..--| -..) -... | 100 150,000 6 A & O/\Apr 19223% /|143 Liberty St New York 
Dub & Sioux City—See Illinois Central— | 
Duluth & Iron Range—First mortgage----- Mp.zc&r| 291 1887 : 000 &c 8,151,000 5 A & QO Oct 11937 Office Empire Bldg, N Y 
General martenes goa st red 105 wze*| 2011 1908 | 1.0001 10,310,000 
enerai mortgage goid si, red 1Uo..---~-...- xC | 319, I «& Jan Company’s office, 
Duluth Rainy Lake & Winnipeg—See Dul Win & Pac. 5¢ é 1 1941 —? 7 nF 



































Year 1920, gross, $665,947; net, def., $101,559; other income, $1,287; 
fixed charges, $249,397; bal., def., $34 9, 669. Pres., Thomas L. Handy: 
V.-Pres., C. . Handy: Treas., G. W. Handy; Sec., Mrs. Helen M. Handy. 
Office, Bay City, Mich.—(V. 114, p. 1062.) 


DETROIT GRAND HAVEN & MILWAUKEE R Y.—Owns from De- 
troit to Grand Haven, Mich., 189 miles. Charter decision Oct. 1916, V. 
107, p. 1669. Real estate bonds, &c. -» $226,000. Grand Trunk of Canada 
owns fro $1,500,000 stock. 


BONDS. &c.—(All owned by Grand Trunk Ry. Co. of Canada). Consol. 
mtge. 7% bonds dated Nov. 15 1878, extended to Nov. 15 1930, $3,200.000. 
Equipment 7% bonds dated Nov. 14 1878, extended to Nov. 14 1930, 


$2,000 COO. 
EARNINGS.—For 1920. gross, $4,951,419: net oper. loss, $376,076: 
other income, $543,543: total income, $943,519; 


Govt. comp., $767,052: 
interest, rentals, &c., $1,245.679: bal., def., $311.160.—V. 113, p. 958. 


DETROIT HILLSADALE & SOUTHWESTERN RR. plied. Ypsi- 
lanti to Bankers, Mich.,65 m. Leased in pospocmty in 1881 to L. 8. & M. 
8. Ry. (now N. Y. Cent. RR.): rental, $54,500—4% on stk.(V. 106, p. 601.) 


DETROIT & IRONTON RR.—Organized in 1920 by Henry Ford who 
acquired control of the Detroit Toledo & Ironton RR. on July 15 1920 by 
the purchase for cash of pqvemmnaiey Va 98 nS the Adjustment Mortgage 
bonds and the Pref. and Common stoc the price paid was $600 for each 
$1,000 bond and $5 and $1 7 gon share a the Pref. and Common stock 
respectively (V. 111, 492, 

©. Commission %, May 1921 authorized the com vm to con- 
struct a standard-gauge steam railroad, approximately 15 miles long. ex- 
tending southward from Springwells or Fordson, Mich., 8 miles west of the 
Detroit city hall, to a connection with the Detroit Toledo & Ironton RR. 
This road will connect with the Detroit Terminal RR. on the north, which 
will give it a connection with the other steam railroads at Detroit. The 
company was authorized to issue $1.000,000 capital stock for the purpose 
of building the road.—(V. 114, p. 1178.) 


DETROIT & MACKINAC RY.—Owns from Bay Cit + Ie. to Cheboy- 
gon. 196 m.; Au Sable division (fo ‘merly A. S. & N. . 61 m.; Rose 

ity Branch. 3] m.: 2 ott br.nch, 12 m.; Lincoln Mey 15 m.: Av 
Gres Branch. 8 m.: Alabaster Branch. 4m.; Hillman division. Alpena to 
Hillman, Mich.. 23 m.; Rogers City Branch, 14 m.; logging branches 
(largely temporary), 23 m.; total, Dec. 31 1921,388 m. Henry K. McHarg 
and associates control. 

BONDS.—‘Mortgage bonds” for $500,000 were reserved for betterments, 
&c., at not over $50,000 per year. V. 74, 629. In addition to the 
amounts shown above as outstanding, $450, 000 ‘ ‘first lien’’ and $500,000 

‘‘mortgage’’ bonds are held in hp 


DIVIDEN DS.—On pref., July 1 1903; since to Jan. 1921,5% y'ly. 
On common, in 1911 to Jan. 288. 5% yearly (except July 1915 and July 











1917. none; also in July 1918, and i919 none; Jan. 1920, 2 D- 
EARNINGS.— Jan. 1—~Mar. 31 Jan. 1—Dec. 31——— 
(I.-S. C. C. Figures.) 1922. 1921. 1921. 1920. 

I i ee es $338,253 $410,910 $1,972,441 $2,077,931 

Net after taxes______ _- def.99, 711 def .68,876 68,217 def.281.046 
REPORT .—Year ended Dec. 31 1921: 


Cal. Year Gross. Netaft. Taz. Tot. Inc. Int. ems, ae Divs. ae ,Sur. 
$1,971,128 $71,083 $80,129 $111,1 a itaceath 1,060 
el 2,077,931 def281046 73. 303 132, 566 $47, 500 “a?106762 
ss 1,687,341 df84,.917 x319, 126 181 7,500 40,247 
TE ctisincads 1,557,034 df31, 210 307, ‘402 177 056 97. 500 32,846 

x Standard return, $310, 662. plus other income 

Pres., H. K. McHarg; Sec.-Treas., Jas. McNeil. Office, East Tawas, 
Mich.—(V. 113, p. 1674.) 


DETROIT RIVER TUNNEL CO.—Owns double-tube tunnel and ap- 

roaches under the Detroit River, with terminals, all leased for 999 years 
rom Jan. 1 1907 to Michigan Central RR. Co. (N. Y. Central System). 
which owns the entire $3,000,000 stock and guarantees, prin. & int., of the 
bonds and 6% on the stock. Of the $30,000,000 bonds, $12,000,000 are 
reserved under restrictions for additions and improvements, interest rate 
not to exceed 5%.—(V. 98, p. 1844.) 


DETROIT TOLEDO & IRONTON RR.—Road from Detroit, Mich., to 
Ironton, via Lima, 342.57 m., and 38.94 m. of trackage; branches, Kingman 
to Sedalia, O., 31.10 m.; Jackson to Cornelia. 17.64 m.. and Lismap .'ct. w 


Dean, O., 2.13 m.; total, 454.64 m.: coal mine tracks, sidings, &c., 155.57 
mites. Incorp. in Dela. Mar. 1 1914 as successor. per plan V. 97. p. 1821, 
of tne Railway a ow Toledo & Detroit RR., Toledo, O., to Dundee, 


22.26 miles. V. 103, 60. 

Control of this road was taken over by Henry Ford on July 15 1920 by 
the purchase for cash of eperonsmatery 98% of the Adjustment Mortgage 
bonds and the preferred and common stock. The price paid was $600 for 
each $1. 000 bond and $5 and $1 for each share of the preferred and common 
stock, respectively. ee ® 294, 492. 

The Detroit & fronton Ry. "wen incorp. to lease and take over the opera- 
tion of the road. Minority stockholders in Aug. 1920 brought suit to 
Biiprem the proposed lease. V. lll, 895. .e lease was upheld by 

reme Court Justice Finch on Oct. ‘1920, and the decision was later 
ed by the Appelate Div. of the Supreme Court. V. 111, p. 1472, 2041; 


y 114, 1178. 

BONDS, &C.—The issue under the first mortgage is not limited, but 
$1,000,000 thereof will be dis of solely to rehabilitate the property 
and provide for equipment and payment of , equipeess liens, and an addi- 
tional $1,000,000 solely for smprovements ditional facilities. Fur- 
ther list M. bonds may only be issued thereafter from time to _ under 
coretesy guarded restrictions, for Sa = &c.—V. 102, p. 2341. 

Adjustment Mortgage Bonds ($8,000,000 authorized) - -— Entitled to inter- 
est, payable semi-annually, at such rate, not ex per annum, L, 
tne surplus or the net income as defined in the mortgage ns So suffice to p 
The interest will be cumulative from Jan. 1 1919, buc there will be no 
of foreciosure until maturity of the principal of the bonds. They are call- 
able asawhole with Li as follows: At 70% d fg year, — 75 
in 2d year, at 80% in 3d year, at 85% in 4th year, at 90% in year an 











at par thereafter. Until the full 5% int. shall have been paid for 2 successive 
years and at least for § years from date of the meeenee the holders have 
the right to cast one vote for each $100 at all meetings of the stockholders. 
The sene & Detroit RR. (purchased Jan. 2 1918) has $400, 000 bonds 
outstanding 

Equipment trusts issued to Director-General for rolling stock allocated 
tothiscompany. See article on page 3 and V. 114, p. 1407. 








EARNINGS.— Jan. 1-Mar. 31—— Jan. 1—Dec. 31—— 
(I.-S. C. C. Figures.) 1922. 1921. 1921. 1920. 
eee eaeee 1,822,722 it 66neeesq esdsunnne 
Net after taxes... . §21, '034  =§=Eeicsecaces wddéedene 

REPORT.— 

For year ending Dec. 31 1921: gross, $6,453,668; net, 72 152; other 
income, $116,558; deductions, $1,535, 267; bal., def., $530,556. 

OFFICERS.—Pres., Henry Ford, Detroit; V.-P., E. J. Liebold, N Nv: 
Sec. & Treas., G. R. Bowbaker, Detroit. 

Directors.—Henry Ford, W. C. Cowling, E. C. Kauzler, G. R. Bow- 
baker and E. G. Liebold. Office, Real Estate Exchange Bldg., Detroit, 


Mich.—(V. 114, p. 1178, 1407, 1532.) 


DETROIT & TOLEDO SHORE me Ne RR.—Extends from Toledo to 
(suburbs of) Detroit, 47.6 m. track, 20 m.; sidings, 45 m.; trackage 
rights, 14 m.; total track, 127m. V. 78, p. 2598. 

The Grand Trunk Western Ry. and the Koledo St. Louls & Western RR. 
own the entire $1,428,000 stock and jointly guarantee SY er 4 5. principe: 
and interest, by endorsement. See — of guarant First 


dividend, 3h” paid from sorninas prior to June 6% hoo: 8 n fiscal ! to 
1908-09. and in 1909-10, 1910-11. 1911-12, sone 13 and 1913-14. 7a’ 
st ie 1918-14 $630,000, from accumulated surplus paid in Ist M. 4s): 


1914-15, 8% +5, 6% extra; 1916 to 1920, 8% yearly. 
Equipment trusts issued to Director-General for rolling stock sallocated 
to this company. See article on page 3 and V. 114, p. 1286. 


EARNINGS.— Jan. 1-Mar. 31—— Jan. 1—Dec. — 
(I.-S. C. C. Figures.) 1922. 1921. 1¢ 1920. 

$608, 447 $2, 807 447 $2,385,942 

915,573 502,292 








0 ee tee $1, O11, 066 
Net after taxes._..-..-- 538,140 191,880 


Year ended Dec. 31 1920: Gross. $2,146,895; net oper. income, 711,618; 
other income, $89,201; interest, rentals, &c., $557,164; divs., $114,240; 
bal., sur., $129,315. Pres., Walter L. Ross.—(V. 113, p. 730.) 


DOVER & ROCKAWAY RR. (N. J.).—Total, 
under lease by Central RR. of New Jersey. 


DULUTH & IRON RANGE RR. —Owns Duluth to Winton, Minn.; 
120.12 m.; Tower Jct. to Tower, 1 .40 m.; Allen Jct. to Virginia, 24.53 m., 
McKinley to Webster. 11.32 m. Waldo to Rollins, 15 m.; Mesaba to 
Lenont, 17.24 m. - Robinson to Burnside Lake, 3.16 m.; - other branches, 
‘. 09 m.; branches and spurs, 83.95 m.; operated unde r trackage rights, 9.39 

: total, 291.01 miles. Second track and sidings, 256.25 m. Owns ore 
ye ks and yards on Lake Superior costing over $1, 500, 000. ~<a 


STOCK, &c.—Stock, auth., $10,000,000; out., $6,500,000. Federal 
Steel Co. (see U. 8. Steel Corp. ) owns the stock. First Mtge., authorized, 
$25,000 or mile for construction and $7,000 for equipment. Dividends 

: 1905, £5 7; 1906, 40%; 1907, 80%; 1908, 80%; 1909. ag Pe 
fiscal year 1909-10, 100%; 1910-11, 135%; 1911-12 and 1 
1913-14, 75%; 1914-15, 20%; 1916-18 50%; 1916, Sit wit "12% 1 1918. 


5.12 miles. Operated 


7%; 1919, 30%; 1920, 15%. 











EARNINGS— Jan. 1-Mar. 31—— J 

(1.-S. C. C. figures.) 1922. 1921. 1921. 1920. 
me re ee $317,417 $707,078 $4,972,514 $11,075,952 
Net after taxes________ def .470,115 def. 594,360 303, 738 3,057 ,625 


Report.—For year ending Dec. 31 1920 (corporate income account) : 
Gross, $10,781,732; net, $3,927,312: other income, $638,726; fixed charges, 
$407,550; dividends, $975,000: surplus, $1,472,225. ee | B 

President is F. E. House. Duluth.—V. 111, p. 2037. 


DULUTH MISSABE & NORTHERN R Y.—Owns from Stony Brook to 
Mountain Iron, Minn., 48.32 m.; Missabe Jct. to Coumbe Jct., 29.34 m. 
with numerous branches; total of all track owned, 721 miles. Also leases 
from Spirit Lake Transfer Ry. (V. 104, p. 664) and Interstate Transfer 
Ry., 24.96 miles, with 2.28 miles branches and spurs and 14.32 miles yard 
tracks and siding. Owns extensive ore docks at Duluth. Entire $4,112,500 
stock controlled by U. 8. Steel Corporation. 


BONDS.—Of the Gen. 5s of 1906, additional bonds may be issued at not 
over $30,000 per mile for additional single main track and $20, 000 for 
second, third and fourth main tracks and for not over 75% of cost of im- 
provements, &c. Sink. fd. 2% yly, (incl. bonds in sink.fd.) retires by lot at 
105. Dec. 31 1920 $3,653,000(in sink, fd. V .88,p.822; V.98,p.1693,1844.) 


DIVIDENDS paid fiscal years, ending June 30: 1912, 100% 1913, 85%; 
1914, 75%; 1915, 10%: 1915-16, 75%; 1916, 100%; 1917, 50%. 

EARNINGS— ——Jan. 1-Mar. 31—— ——Jan. 1-Dec. _—— 

(1.-S. C.C. figures.) 1923. 1921. 1921. 1920." 
EE Oe $377 .810 $647,651 $12,374,949 $19, os" 476 
Net after taxes.___.____- def. 993° 388 def1,204,349 3,682,576 5,839,102 

REPORT .—For calendar year 1920: 

Combined Federal and Corporate Income Account. 

Years ended Dec. 31— 1920. 1919. 19 1917. 
Gross oper. revenues. ..$19,299,892 $19, 994,713 $21,545, 270 $15,306,600 
Net earnings.......--- 8,093,023 12,205,262 13,587,837 8,165,945 
Fed'l compensation accr’d 853,675 xB 122,051 x5,122, 0: ty oéaiintne 
Other income__.... --- 155,215 106,207 125,24 131,5 
Int., rent., Fed. tax, &c. 6, 138° 341 1,469,508 1,387, 577 2,329,828 
| x wie ae epee "300,212 — 313,034 | 389,780 71302,948 

mortization, &c...--- 300,21: 315 ,00/ , 

A a a 2,663,339 3,445,717 3,473,435 2,754,705 





x This total entered in the accounts but does not represent an amount of 





compensation agreed upon, no contract having been signed.—(V. 113, p. 
) 
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RAILWAY STOCKS AND BONDS» 


[| Vou. 114. 








RAILROAD COMPANIES 
{For abbreviations, &c., see notes on page 6) 


| Mtles' Date | Par 


| Road Bonds | 





Value 


| Amount Rate When | Last Dividend Places Where Interest end 


Payable and Maturtty  Ditvtdends are Payable 


Outstanding) % 





Uuluth So Sh & Atlantic—Marg H & On gen M-.Ce.zc* 
Duluth South Shore & Atlantic Ist M g ..Ce.xc&r 
First consol mtge gold interest guar_..Ce.zc* - 
Income certs held by Can Pac _. 
Ou Winn & Pac—lst M deb stock guar by ‘Can Nor Ry 
jurham & So Car—lIst M $300,000 g red 105-.- MeBa x 
lurham Union Station—First M $75,000¢-.G.xc" &r 
butchesa County RR—See Central New Bestend Ry 
East erene roe Too RR & Coal—ist M ext 1908 


Shade fen ist mortgage 
East Carolina geht ad mortgage $300,000 gold... 

Bast Mahanoy RR—Stock 
East Pennsyl vania—Stock 6% guar 999 yrs Phila & R 
First mtge gold guar p & 1 by P&R RR (end) kvc* 
East ponmesese Ady inia & Georgia—See Southern Ry 
East Tenn & ar—list M¢e(V8l R 1723) GuP.zc* 

Edmon Ry of Uioxetnte-—tet Great Northern 

Cmonton Dunv & Br Col—Ist M deb atk gu see text 
(on extensions) $2 .420.000 g $20. ee 
El Fe, » fb Nacthenst  NUBy & Cool tr g red 105_c*Nx 
New Mexico Ry & Coal M gold c*Eq x 
Alam & Sac Mt first mtge $900,000 gold rity .-NzZ 
E. Paso & Rock Is! ist M $2,500,000g guar..Eq.xc* 
Nawson Rv & Coal col trust gold guarn&! Fa.xe* 
Fl Paso & Southw Co—Stk (auth 1,000,000 shares) 
El Paso & S W RR—Ist& Ref Mg $25,000 Dm ..-F 


a An additiona! $1,210,583 pledged by Can Nor Ry 
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DULUTH & NORTHERN MINNESOTA RR.—(V. 114, p. 521.) 


DULUTH SOUTH SHORE & ATLANTIC RY.—Operates Superior to 
Sault Ste. Marie. 410 miles: Soo" Junction to St. Tenace. 43 miles: other, 
142 miles; total, 621 miles, including 26 miles of trackage and 595 owned 


CAPITAL STOCK.—Common, $12,000,000; pref. 6% non-cum., $10, 
000,000; par, both $100. - 


BONDS, &c.—Abstract “irst mortgage. V. 45. p. 274. 
The First Consolidated mortgage of 1890 has Interest at 4%. guaranteed 
Can. Pac., which Dec.31 1921 held the entire outstanding Issue ($15,107.- 
) In its treasury as security for Its 4% debenture stock: consols for $4.,- 
893 N00 are reserved for orior bonds, and additional amounts may he tssuer 
at $20,000 per mile of new lines. Canadian Pacific Ry Dec. 31 192! held 
$15.10 n7. OW) conrsola. $2 000,000 overdue tncome certificates. 
peenent trusts, Dec. 31 1920, 13th Series, $55,000; 14th Series, 


EARNINGS— 
(1.-S.C.C. figures.) 
Gross_.-. 
Net after taxes 


——Jan. 1-Mar. 31——— ——Jan. 1-Dec. 3] 
1922. 1921. 1921 1920. 
843.878 $1,.216.629 $4.4%4.860 $5. 949,890 

def.209,034 def.120.941 def.457,870 def .5,274 


REPORT .—For cal. year 1920, in V. 113, p. 411: 
Year— Gross Oner tue Ked Com Oth Inc Charades. Ralance 
1920 ____.$5.949.891 df.$5.275x$445.911 $50.447 $1,111.706 def.$329.683 
19 4.758.601 83,494 x530,059 450, 183 993,750 def.413,508 

4.824.156 317.2 t2 x504,037 28,736 1.040504 def .417,.13: 
4,316,294 649,753 Not available— 


x Represents income from lease of road, 


Pres., Edward Pennington; Sec., G. W. Webster. 
Mich. N. Y. office, 64 Wall St. —={¥ . 113, p. 411.) ji 


DULUTH WINNIPEG & PACIFIC RY.—Owns entire $2,000,000 stocs 
uf Duluth Rainy Lake «& Winniveg Ry, Virginia. Minn., north to the Cana 
dian Northern at International Falls, 98 miles. Capital stock auth. 
$6 .000.000: par, $190. Controlled by Canadian Northern Ry., V. 98, p 
1601; V. 102, p. 152. 








Office, Marquette, 


SECU RITIES.—The first mtge. 4% deb. stock of 1910 1s cuar., 
the Canadian Northern Ry f the $10,500,000 auth. issue, 1 473. YaRR 
har been sold. $1.525.000 was issued toretire existin securities. '$2.000.- 
000 was reserved to retire the Duluth Rainy Lake & innipeg bonds (ex- 
tended in 1916 t 1921). the remaining bonds to be available for furthcr ex- 
tensions. &€c. The D.R W. stock is vested with the trustees, the 
National Trust Co. of Toronto and the British Empire Trust Co. V. 102, 
Dp. 152: Vv. 90 p. 1490; V. 91. p. 154. 1322 


In Dec. 1917, made a mortgage to secure demand loan fr C 
Government. V. 105, p. 2364. om Canadian 


PARNINGS— Jan. 1- Mar. — 
C.C. figures.) 1922. 921. 1921. 920. 

Gro $482,329 $957, 318 $2,314,817 $2. 498 , 223 

def .5,073 139,215 def.216,328  def.13,347 


DURHAM & SOUTH CAROLINA RR.—Durham, N. C., s 9 
miles to Duncan on Norfolk & Southern. Stock, $500,000 ($250. 000 com 
mon and $250,000 ui preferred); par, $100. Bonds, see table. The 

was acquired by the Norfolk Southern a in 1920 and is leased by 
that road for 99 et from May 26 1920. 110, . Pres., Ernest 
was) Aud., - Harris, Lynchburg, va i 106. p- 189; V. 110, 


DURHAM & SOUTHERN RY.—East Durham to D) 
Durham to East Durham, 2m. Stock authorized, $2, 000. 006: < or 
350,000; par, $100. In 1921, gross, $497,400: net oper. eoneee. $119,725: 
other income, $31. 487; rentals sani’ a, .o82; bal., sur., $82.8 Divs. of 
ere paid in - n 2. 24 in 1 
11% 1915. 15496: 1 1916. 79, %; 922- 13, “4a. in 1913-14, 
uk 


; 1917, 8%; none since. 
N. OV. 109, p. O77 3 


; Sec., W.O. Parker, N. Y. Office, Durham. 

DURHAM UNION STATION CO.—Owns passenger station at D 
N. C., opened M Lo aR 1 1905 and used by the Southern _ Sn Seaboard rad 
a, ‘Norfolk & estern Ry and Durham & Southern. which each own one. 
fourth of $33,300 stock. Lease provides for renta! by several lines sufficient 
to pay int. and othercharges. Pres., F.S. Wynn. Sec., W. M.P. Desmond. 


EAST BROAD TOP RR. & COAL CO. (Pa.).—Owns f I 
Pa., to fives. ace 32. te manos: ; Oeoseonta go “Neely ton, Pay, ‘9.60. males 
n an on, m. .f rleys =, Cla g 
51.96 m. A goal road opened in 1874, V 4 Quarry. 0:90 m.; tot ‘ 


97, 1663, 1822. 
$938,700 (par $50), of which $246,750 is 6% non-cum. pref. ‘wee B gnuock: 


4% income Ae $464,000, due Jan. 1958. given in 1908, f re 

from 1885. Year Dec. 31 1921: Gross, $5 4 463; net afer back interest 
$2,780; other income, $13,991; int., rentals, , $38,004: pre +f divs. (6%) 
$14,805; common dividends (6%), $41,517: i def., $83,1 = 


Change in Control.—-The Rockhill Coal & Iron Co. early in 192 
a ae all of the outstanding bonds and capital seed of 1920 acquiee 


1193. 
Office, Pi017 North American Bldg., Philadelphia.—(V. 110, p. 1186.) 


EAST CAROLINA RY.—Owns Tarboro to Hookerton, N. G., 38 miles 
Incorporated \n North Carolina July 1 1898. Teased to Pres. Henry © 
Bridgers for 4% yearly on stock, payable Dec. 10. Stock auth. $200,000; 
qutetapctas. $05. 500; par, $100. Bonds, see table above. Pres., Treas. & 


Gen. Henry C. Bridgers; Sec.. A. D. Fowlkes. Offi 
N. roy 108, p 480.) ice, Tarboro, 


Jan, aes, 3] —— 


$1,- 





EAST MAHANOY RR. —Owns from East Mahanoy Junction to St. 
Nicholas and branches, 11.35 m.; 2d track, 4.26 m.; total track 20.97 m. 
Re-leased Dec. 1 1896 for 999 years to Little Schuylkill Nav. RR. & Coal %o. 
at5% onstock. and lease assigned to Phile.& Read Ry Ofthestoeck $280, 
000 was deposited by Read. Co. under its “eneral morteage.-—V. 114, p. 923. 


EAST PENNSYLVANIA RR.—Owns Reading, Pa.. to Allentown, Pa. 
35.77 miles: miles 2d main track, 34.64: all track, 101.21 m Leased for 999 
years from May 1 1869 to the Phila. & Reading RR at 4 rental of 6% per 
ann. on the stock & int. on bonds & taxes. Lease assumed fn 1896 by the 
Phila. & Read. Rallway Co. Of the stock, $1,275.300 was owned by Read- 
ing Co. Dec. 31 1920, $1,271,450 being deposited under gen. mtge. of 1897 


EAST TENNESSEE & WESTERN NORTH CAROLINA at —A narrow 
gauge road from Johnson City, Tenn., to Cranberry, N.C., 34 m.; also John- 
aon City to Valley Forge. Tenn 12m. third rail. Controlled by Cranberry 
iron & CoalCo. V. 96, p. 1156, 1296. 

Capital stock, $490,800. Dividends, 4% paid since 1998-09: in 1909-10 
8%; 1910-11,9% & 10% extra: 1911-12 none: 1912-13. 18%: 1913-14, 
17%: 1914-15 hg NF 1915-16. 13%%: 1917. 4%: 1918 13% 1919 18%: 
1920, 12%: 1921. For year eniling Dec. 31 1921: Gross, $276,452: 
net, $58,419; ATR, “income, $8,427; ceductions, $37.866: net income, 
$28,981. Pres., F. P. Howe, Johnson City .—(V. 96. p. 269.) 


EDMONTON DUNVEGAN & BRITISH COLUMBIA RY.—From 
Edmonton, Alberta. through Dunvegan to the western boundary of the 
Province at Spirit River, 357 miles, was placed in operation in Nov. 1916, 
together with lines from Spirit River to Grand Prairie, 55 miles, and the 
Central Canada Ry. (V.100 p.1436), Winagam! to Peace River 48% miles. 
permenant. parte northward to Lac la Biche, Alberta. 113.2 miles. 

102. p 975 The 30- year 4% present lim- 
ited to $7,000,000, at $20,000 per a e, on said 350 m.), is guaranteed, prin. 
& int., by the Province of Alberta. The $2,420,000 Ist M 4s of 1916, 
with same guaranty, cover 120 miles of extensions V 103, p 938. See 
V. 95, p. 1273: V. 96. p. 419, 1422. Operation of the road has been as- 
sumed by the Canadian Pacific Ry. The latter company is to control and 
operate the company for a peri of five years, taking an option to pur- 
chase the line at any time within that period. V. 111, p. 493. Pres., 
D. C. Coleman, Winnipeg; V.-P., Charles Murphy.—(V. 113, p. 2613.) 


EL PASO & NOR TNE ASTERN CO.—Owns the E) Paso & Nertheastern 
RR. and Rv. from E | Paso, to Corrizosa N M 144 miles. witb 
branches. 26 m.; controls and pmo Ri El Paso & Rock Island Ry., Carri- 
g sa to Santa Rosa, 128 m.: Alamagordo & Sacramento&O Mtn Ry Alama- 
gordo N.M_ to Ruesia 31m + Dawson Ry Dawsonto Tocumeart N M., 
132 m.; total, 461 miles. Also owns the entire capital stock ($400,000) 
of the Alamogordo Lumber Co. Name changed from New Mexico Ry. & 
Coal Co. in 1905. Operated as eastern division of E] Paso & Southwestern 
Company, which also owns Burro Mtn. RR., Jct. to Tyrone, N. M., 13 m. 


See below. 
& Coal Co., stock $100,000, has issued $3,000,000 


debenture stock at 


The Dawson Ry. 
collateral trust bonds, which are guaranteed, principal and Interest, and are 
secured by the stock and bonds ($3,000, 000 each) of the Dawson Ry. ., and 
those of the Dawson Fuel Co. ($1,000, 000 each), the latter own! about 
25.000 acres of coal, mineral] and ‘tim ber lands, being sold in 1 to the 
Stag Canon Fuel Co. V.73, p. 900; V. 74, p. 776; V.87. p. 1604. 1536 


STOCK.—Stock,. $12.000.000. Owned by E! Paso & Southwestern Vo. 


BONDS.—The New Mexico R & Coal Co. coll. trust 5s of 1897 are 
secured by the stock and bonds o El Paso & N. E. Ry. of New Mex. ($2,- 
700,000 of each), the stock of the BZ] Paso & N. E. RR. of Texas $300,000 
{no ‘ponds issued), and all the stock ($100,000) and all the bonds ($1,500.,- 
900) of the New Mexico Fuel Co.. the latter covering 3.500 acres of coal 

fands. V 74. p. 776. The other issues are guaranteed 

New York office, 99 John St.—(V. 87. pb. TANS | 


EL PASO & SOUTHWESTERN CO.—A holding company, controlling 
the El] Paso & N. (which see above) and E! Paso 8S. W. RR. (see be- 
low) and other hh ed The I.-S. C. Commission in July 1921 authorized 
the company to issue 750.000 shares of no par value stock in exchange for 
the $25, 600: 000 (par $100) canital stock then outstanding. The authorized 
capital stock was changed from $35,000,000. par $100, into ae 
shares of capital stock without nominal or par value. V. 113, p. 532. 
Dividends: 1910. 7% cash and 10% stock; 1911 to 1915, 5% paarty: ‘1916, 
6%: 1917 to 1920, 8% per ann. 


EARNINGS— —_—— Jan. 1—Mar. 31——- —_——- ee 1—Dec. 31-— 
(I.-S. C. C. Figures.) 22. 92 19 192 
Gross ___.- SS $3, eit 897 $10, 910: O87 $14.87 
Net after taxes $5,350 1,403,140 2.84 


(1.028 miles) for year ending 
1920. 1919. 
¢ x 


0. 
; , 4 14 
‘397.231 2,244 

REPORT.—Report of meee system 
Dec. 31 1920, LER p. a+ t 


|  Deduct— 
91|Tax accruals- } 
}| Rentals 
Miscellaneous 5.) 
Dividends___- 1,097,314 2,000,000 


Oper. revenue.14,872,614 
Net oper. inc. 4,066,295 
Ace hn com. 

. Govt. 
Oakes income. 











3.394.395 5,599,094! Bal., surp_- 


Pres., T. M. Schumacher; Sec., Geo. etiene —(V. 
1250; V. 114, p. 78, 1407.) 


EL PASO & SOUTHWESTERN RR.—E] Paso, Tex., to Tucson, Ariz. 

and branches, 457 miles. Owns Burro Mtn. RR. Co. Jct. to Tyrone, 

N.M.,13 miles. Forms the western division of the El Paso & Southwestern 

system (see El Paso & Northeastern Co. above), its $14,000,000 stock and 

$5,055,000 Ist M: 5s being held oy the El Paso & Southwestern Com pany 

which see ‘saan’ , 103, p. 1705; V. 101, p. 287; V. 107, p. 82, 498, 1003: 
p 


1,128,710 
113, p. 176, 532, 
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RAILWAY STOCKS AND BONDS 
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| Miles| Date | 


| Road 


RAILROAD COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6) 





Bonds | Value 


When 
Payable 


Amount Rate 


Last Dividend 
Outstanding 


and Maturiiy 


Places Where Interest una 
Dividends are Payable 





El Paso Union Pass Depot—\ist M g $240,000 sf. Sty 2) 2.81 
Elgin Joliet & Lkastern—Ist M ($10.000,000) g-Cex.c*, 236 
lgin Eq Tr due $120,000 annually 
Elmira & Lake Ont—Sodus Bay &« So—ist M g-Un.xo 
Elmira & Williams ort—-Sto0k com 5% rental_.__.N.c 
Preferred stock 7% rental 999 years Northern Cent 
First mortgage extended 1910 kv 
Income bonds 999 years to run 
Erie & Kalamazoo (leased) stock Toledo to Palmyra 
Erie & Pittsbural—Stook 7% rental 999 yrs Penn Co. 
Special guaranteed betterment stock $2,500,000--- 
Genera! mtge (now Ist) $4,500.000 gold guar.Un.k 
Gold debentures 
Grie Railroad—Common stock $153,000,000 auth... 
Second pref stock 4% non-ocum redeemable at par. 
First pref stock 4% non-cum redeemable at par... 
A—Old Bonds Assumed— Roads Consolidated 
N Y & Erie lst M Pierm to Dun ext 1897 - .xc* 
Second mortgage (ext In 1919) gold calj 110 z0* 
Third mortgage (extended in 1883) gold ....zo* 
Fourth mortgage(extended in 1880 and 1920)z¢ z0* 
Fifth mortgage (extended in 1888) gold 
Erie Ry lst M Buff Br Hornellsv to Attica gold- z0° 
First consol mtge $30,000,000 gold $ or £.F.zc 
NYCLGE & West First Consol mortgage SF alee 
Buff &S W ist Mgold ext 1918at6% red 105 g. xo® 
Newburg & N Y list M gold extended in 1889_. vo* 
Ch & Erie lst M g (Marion O to — wl d Ind) _Ce.zc* 
Erie & Jersey ist M gs f red text G.c*&r* 
Genesee River Ist M gold s fd red text__._._G ctar® 
Ohicago & At'antic Term Ist M ext 918 gold__Cez- 
B—Erie Railroad Company Bonds 
2nd mtge on Buff & S W gold ext 1918 
First Consol Mtge of 1895, securing— 
ta Prior lien bonds $35, 000,000 gold._F.xc* &r 
General lIien $140,000, 000 gold___.F.xc* &r 


y 36,270,000 pledged. 


pany | 


1920 
1834 


1860 
1863 








-| 
1895 | 


1895 | 
1895 


z $1,683,000 pledged. | 
| 











$1,000 
1,000 


.000 


1,000 
1,000 r35,887 ,000 


$156 000 





me 
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Jan 1 1923-1935| Equitable Trust Oo, N Y 


J 

N|May 1 1 
O\Apr 1925-1938 
JiJuly 1 1924 

N | See text 
J 
J 
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my 


71 Broadway, New York 
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Broad St Station, Phila 
do do 
do do 


do do 
Lincoln Nat Bank. N ¥ 
June 10 °22 Amer Exch Nat Bank,N Y¥ 
June 10 °22 do do 
July 1 1940 Penn RR Agent. Phila 
July 1 1940 Treaser’s office, Erie, Pa 


Aortl 1907 J P Morgan & Co, N ¥ 
April 1907 do do 


May 
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709 557 
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16 


47,904,400 
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2 926,000 
709,500 
182,400 
y‘'0.619,090 
z2 ,016 .500 
1,500,000 
250.000 
12,000,000 
.222,000 

5 855.000 
300 ,000 


w63 ,000 
35,000,000 


won 





do do 
50 Church St, New York 
J P Morgan & > N Y 
a 


do do 
50 Church St, New Ycrk 
do do 
do do 
50 Church St, New York 
50 Church St, New York 
do do 


uly a ORF 
J ~ 1 1957 
July 1928 (text) 


July 1928 (text) 


Jan 1 1996 
Jan 1 1996 
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EL PASO UNION PASSENGE DEPOT CO.—Owns depot at E] Paso, 
Tex., which was completed about Nov. 11905. Leased by El Paso North- 
eastern, El Paso Southwestern, Galveston Harrisburg & San Antonio (Sou. 
Pac. Sys.). Atch. Top. & Santa Fe, Texas & Pac. and Mex. Cent. railroads 
on a wheelage basis providing for maintenance and all charges. Stock 
auth., $240,000; outstanding, $88.800. Owned equally by six roads 
named. Of bonds (see a“ above), $12,000 mature Jan. 1 yearly, begin- 
ning 1916. V. 78, 104: 81. p. 1043. Pres., H. J. Simmons: V_-Pres., 
G.S8S. Waid: Sec., v. R. Silles: Treas., U.S. Stewart.—(V. 112, p. 161.) 


ELGIN JOLIET & EASTERN RY.—Owns from Waukegan, Ill., on Lake 
Michigan, via Joliet, to Porter, Ind., 129.94 miles, and branches; main line 
owned, 194. 8S m.; spurs to co al mines, &c., 40.94 m.; trackage, 248.20 m. 
2d track, 41.67 miles: side and yard tracks owned, 179.24 miles: total 
704.90 miles. Also leases Chic. L. S. & East., 16.23 miles with 336 30 
miles branches and spurs and 14.85 miles 2d track, and 124.56 yard tracks 
and sidings, for 60 years from June 1 1909, and. with the U. 8. Steel Corp. 
guar. its $9 000.000 4%% bonds, p. & i. V. 89, p. 1410Leases from mis- 
cellaneous foreign roads, branches and spurs to mines and industries, 


nal miles; yard tracks and sidings, 3.86 miles. Controlled by U. 8S. Steel 
Jorp. 


STOC K.—$10,000,000, as merqneee from $6,000,000 in June 1909; par, 
$100. Dividend, 4% yearly (in Dec.) in 1899 to 1921 
EARNINGS— ——Jaun. 1—Mar. 31—— Jen. T- neg — 
(I.-S. C. C. Figures.) 1922. 1921. 1921. 
ET «+ = a: tite actaakeiininme, Ge $6.412.597 $ $19.334,942 $25, 639, 586 
Net after taxes_______- 1,984,441 1 664,377 4,753,338 5,860,638 
Income account, year ended Dec. 31 1921. gross, $19,334,942: net, $4,- 
753,338; other income, $1, 510,707; deductions, $5,038,309; divs. (4%), 
$400, 000; bal., sur., $825,736. 


es., A. F. Banks; V -P.. S. M. Rogers; Sec. & Treas. F. L. Koontz, 
Chicago. —(V. 113, p. 628, 1052.) 


ELKIN & ALLEGHENY RR.—This company was chartered early in 
1950 with $1.000,000 authorized capital stock to take over, operate and 
extend the road of the same name sold at receiver's sale in the a ae of 
1919. V.109, 2074. This line, projected from Elkin to Sparta, 
about 40 miles, , &. been completed and is in operation between ielkin al 
Veneer, 16 miles. Beyond the latter point, it is said that about 20 miles 
of grading have been done, and the new company intends to continue con- 
struction not only to Sparta, but to Jefferson, N. C., a total distance of 
about 75 miles. Those interested in the plan are H. C. Chatham, C. B 
penny Winston-Salem, C.; J. Clinton Smoot, North Wilkesboro, N. C.: 
R. Doughton. cert J. F. Hendren, G. T. ‘Roth and others of Elkin, 
N. C. —(V. 110, p. 764.) 


ELMIRA & LAKE ONTARIO RR.—Owns from Canandaigua, N. Y., to 
Chemung Jct., 64.19 m.; Sodus Point to Stanley, 34.06 m.; other, 1 65— 
ootee 99.91 m. Leased to the Northern Central, which owns all the 

1,500, 000 stock. Penn. RR. assumed leasein 1914. Lease may be termi- 
nated on 30 days’ notice. Rental, net earnings. 


A ge A & WILLIAMSPORT RR.—Owns from Williams 

Elmira, Y., 73.49 miles. Leased to the Northern Centr 
years from May I 1 was assumed in 1914 by Penn. RR. Co. as 
of Jan. 11911. The divs. on the common stock are 5% ape = the pref. 
3a eon taxes, making div. on common 4.52%, and on pref. 6.32%. The 
000 Ist 6s due Jan. 1 1910 were extended at 4%. V. “0. p. 1667. 


ERIE & KALAMAZOO RR.—Vulcan near Toledo to Palmyra, 21.82 m 
in | oe in 1849 to Lake Shore (now N. Y. Central RR.) at 


$30,000 ann ividends 1913 to 1916, 9%% per ann; 1917, 9«%@%: 
1918, 9%; 1919, 84 %; 1920, 9%.—(V. 106, p. $17)” nn 


ERIE & PITTSBURGH RR.—Owns New Castle, Pa., to Girard, Pa.. 
79.56 miles; branch to Erie docks, 3.43 m.; trackage to Erie, 16.74 m.: total 
operated, 99.73 miles. Leased to Penn. RR. for 999 years in sve at ‘os 
on stock and interest on bonds and since Jan. 1 1918 operated d oct: Se 
it. Under agreement of Nov. 1 1905 the Penn. RR. provides —g yp! ue 
installments required by the ) gan. mtge., the E. & P. to deliver ite 3 
debentures at par for such advances and ae ss moturtty of the Gen. ky 
bonds to exchange new mtge. bonds th 


STOCK .—The special betterment stock _ auth.) is subordinate 
to the old stock, but guaranteed 7% dividends. Dividends on old stock are 
subject to a 4-mill tax on assessed value, on pene | betterment, tax-free. 

sont ee nie .— Loss to the lessees in 1912, $46,222: 1913, yong os. 332. 

914 _, pitt. 322; 1915. loss. $55.754; 1916. profit. $1 102 ,430: 1917. loss. 
$36. 632 1918, loss, $82,769; 1919, loss, $213,250; 1920, loss, $983. 477 .— 


ort, aes to 
Ry. for 999 


4, | D. 


"a RAILROAD.—(See Map).—Embraces trunk line from Jersey 
City to Chicago, Ill., and branches, 2,309 miles: trackage rights, 129 miles: 
owned and leas« “d to other companies, 12 miles: leased and released to other 
companies, 2 miles; total, 2,453 miles; second track, 1,368 miles; third track, 
32 miles; fourth track, 31 ‘miles. 

Lines Owned in Fee— Miles. | 
Piermont, N. Y., to Dunkirk... 447 
Buffalo to Jamestown, N. Y 66 
Buffalo to Corning, N. 

Hornell to Buffalo 
Other branches 


Stock ali (a) or neariy all (b) owned. 

aChicago & Erie RR £950 

aJefferson RR 

N. Y. & Greenwood Lake RY_. 

ane & Wyoming Valley RR... 
poms, pease 


Leased Lines— 
Avon Gen. & Mt. Morris 
Montgomery & Erie 
Northern RR. of New Jersey... 
Goshen & Deckertown 
Rochester & Genessee Valley _ 
Other lines 
Leased to Nypano RR.— 
Cleve. & Mahoning Valley RR. 
Sharon Rallway 
Other lines 


58 Lines in system "2,309 
49 N. Y. Susquehanna & Western. +22) 


* See this company. ‘bNew Jersey & New York RR_ °*38 
Frontier Electric RR., V. 106, p. 1900. 





HISTORY .—On Deco. 1 1895 succeeded, per pian in V. 61, p. 368, the 
N.Y. Lake Erte & Western RR. Ce., solid tn foreclosure under its second con- 
solidated mtge. The company holds in fee or through ownership of all or 
practically all the stock of the subsidiary companies the line from New 
York to Chicago (including the Nypano RR. and Chic. & Erle gem 


COAL PROPERTY .—The allied coal gh mob at last advices 
gated 12.400 acres of anthracite. of which about 9.0600 acres. and 53, 00 
scres of bituminous coal lands were heid by ailied companies, 14,000 acres 
of bituminous held under mineral rights. Pennsylvania coal properties ac- 
quired in 1901 are additional. V. 82, p. 1322 


Operated in Regions.—Announced in Feb. 1920 that with the return of 
road to private control, the line would be operated in four regions, namely: 


New york, Chicago, Ohio and Hornell regions, under four managers. V. 
110, p. 764. 


STOCK.—Prior and Genera) Lien bonds of 1895 have 10 votes for each 
$1.000 of principal. Provisions of stock were in “Supplement” of 
April 1897, page 3. V. 66, p. 335, 573 


DIVIDENDS (cash) %1 ‘Ol. "02. '03. "04. '05. ’06. 
Qn first preferred 1% 8 3% 4 4 4 
On second preferred...j .. .. ..£. .. 2 a Apr., 2 0 


BON D8S.—First Oonsol. mtge. of 1895 for $175,000,000 
Loan & Trust Co., trustee)—see abstract, of deed. V 62. 
$35,000,000 Prior Lien (V. 103, p. 1032) and $140,000 )} General Lien 
onds. Both series have voting wer; see ‘Stock’ above 

Of the $140.000 .000 Consol M. Gen Lien 4s. $92.668 .900 were reserved for 
ultimate acquisition of bonds and guaranteed stocks left undisturbed on 
various parts of the system (see list, V. 62, p. 849), and $17,000,000 were 
reserved for new construction, betterments, additions, &o., after 1897— 
aot over $1,000,000 to be used in any vne year On Dec. 31 1921 $55,104,- 
100 Gen. Lien bonds had been tssued, of which $35,885,000 were in hands of 
the oo and $19.219,000 owned by Erie RR. (on Dec. 31 1921 $18,217,000 

ese had been pledged to secure the $15, 000,000 notes ane $1,000, 
tr other om ations. —(V. 104, p. 1044). . 102. p. 2077: V. 97. p. 1898 

‘ .pP 

The collateral trust 4s of 1901 are secured by 51% of the entire N. Y 
3Jusq. & Western stock ($26,000,000 total issue), ali of the Pennsylvania 
Goal Co. stock, and the stock = the Erie & Wyoming Valley RR., Scranton, 

a., to Lackawaxen, 65 miles, and Delaware Valley & Kingston RR. 
Sinking fund of 10c. per ton Sy coa: mined crag mines of Penn. Coal Co. 
V.71, p. 1219. 1311; 72. 44, and circular. 136, 532, 257; V. 79, p. 
212, S11 Sage Nee rd included tn vthe $34.000. 000 “outstanding” were in sinking 
4 


und 1921. 
en. M. Convertible 4s of 1903 ($50.000,000 authorized) cover the 


1907. ‘08 to 1921; 
Apr., 2 0 


(Farmers 
89, secures the 


The G 
entire system subject to prior liens. and when issued were convertible into 
common stock, but the conversion period has expired for all except series 
‘D” bonds which till Oct. 1 1927 are exchangeable at option of holder for 
common stock at 50 ($200 par value of stock for $100 of bonds). There 
ia no Series ‘‘O"' The other series on Dec 31 1921 included: 


Amounts Held by— Public Co's Treas. As Collateral. 
series A no longer scaversite ae 
Jeries B 1,015, O00 


7 9° 627.1 


The $8,372 900: series D 4s are ‘B Tae as part security for the $15, 4 ,000 
ectes ot 1919 ‘a Dp. 383. 4 . p. 768: V. 79. p. 2205; V. 84, 
9. 270; 102, p08 , B45; 
The am ers on Dec. Yi 1916 a a a Refunding and [mprove- 
ment mortgage, limited to $500,000 (maturing as to Series A at 
Dec. 1 1936), to provide for refunding existing funded debt and for 
aecessary ca ital expenditures over a long period of sears 103, p. 412. 
In Nov. 1917 authority was obtained to issue $15,000, 000. 6% Series A 
<< Impt. Mige. bonds and forthwith pledged $5, 750.000 thereof as 
teral security for a short-term loan aggregating $5,000,000, with the 
right to use the remaining $6,250,000 as security for other and additional 
loans, upon the basis of not more than $175 in amount of bonds for each 
$100 in amount ofloan. On Dec. 31 1921 $13.525.000 pledged, $1,475,000 


unpled 

tn ary ay 1918 was authorized to amend the mortgage so as to make possible 
the extension of the old (underlying) bonds. 

In July 1918 cpratned wore from the New York P. S. Commission 
so issue further $12.500.000 6% series “‘B"’ Ref. & Impt. Mtge. bonds as 
security for not over $12,500, 000 notes issuable 7 account of improvements 
and additions made and to be made. V. 107. 82, 181, 291; 06, p. 
1677, 1900, 2559. In March 1919 $5,400,000 df “B’ bonds were ‘pledged 
as part collateral for the $15, 000, 000 note issue. V. 108, De, 1060. An 
additional $4,300.000 Series ‘‘B"’’ was auth. in Aug. 1920 \. 111. p. 588. 
On Dec. 31 1921%$16.800.000 had been issued, of which $15,670,000 pledged 
and $1.130.000 enmedged 

In Feb. 1915 sold $7,400,000 Erie & Jersey (closed) Ist M and $6,000,000 
sonenee River lst M. bonds. Both issues are subject to cail as a whole or 

taking to July 1 1920 at 110, and thereafter at 115. Cumulative annual 
in ing fund for each issue. Both roads have been merged in the Erie RR. 

100, p. 474. 481. 397, 555. 641. 981. 1437: V 194 0 ¥63 

Oe. y. Lake Erle & Western po n Im vty Co. _i4 5s (extended) are re- 
feemable at 105 thereafter. 2.1772 97, p. 54, 370. 

As to extension of bonds A rp. ts due July i 1918, see V. 106, 
3756; extension of Jefferson RR., $2, 800. 000 00 5 % onds in 1919 at 5s 
See V. 108, p. 1165. (Extension of ; Erie. $2,149,000 2d M. 
Se, callable at 110. See V. 109. p. 37 O 

J. P. Morgan & Co. on beh: alt of the company offered to extend the 
$2,926,000 N. Y. & Erie RR. 4th Mtge. Extended 5% poate from Oct. 1 
1920 until Oct. 1 1930, at 5% per annum, and to pay $142 50 per $1,000 
bond to such holders as present their bonds for extension on or before Sept. 20 
1920. The extended bonds are subject to redemption at 105% and int. on 
any int. date on 30 days’ notice, and interest is to be paid without deduction 
for any taxes which the company may be permitted or required to pay 
thereon or to deduct therefrom (except such part of any Federal income tax 
as may be in excess of 2%). The present mortgage security is to remain 
unimpaired. 
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May, 1922. 


RAILWAY STOCKS AND BONDS 








RAILROAD COMPANIES | Mites | Date | 


[For abbreviations, &c., see notes on first page) 


@rie RR (Concluded)— 
Penn coll trust M $36,000,000 gs f = a Ba.xco &1 
General Mortgage (Series A, $10,000,000__@.xc*&r 
convertible, {Series B. $12, alas 000 
$50 000 .000 iSeries D, $28.000 
Refunding & Impt M $500,000.000 g Ser AXB__Ba 
Collateral notes to Secretary of Treasury of U S and 
Director-General of Railroads_............-.-- 
Equipment trust certfs—see table in text 
Avon Geneseo & Mt Morris and Rochester & Genesee 
C—Bonds on Properties Controlled by Ownership 
Bergen Co Ist M Ruth Jct to Bidgow extended ___x! 
cGoshen & Deck’t’n Ist & 2d Ms ($60,000 are 2d) -s: 
cMont & Erie lst & 2d Ms ($40,500 are 2d) 
Jefferson ist & 2d Ms ext ( Honesdale Branch) -_..- 
lst M Carbon to S depot g ext ‘19 red 105._FP.xc* 
Long Dock Co cons M ¢g (now Ist M) (see text)_xo* 
cN Y & Greenw LL prior lien M $1,500,000 gold__Nx 
’New Jersey & New York Ist M ext in 1910___xo* 
General mtge $1,200,000 (red 105 after 5 yrs) g .x/ 
NYLE&WCRR Ist M ‘‘iawful money’’_M 20° | 
NYLE& WD&ICo ex eg’ i3red text(V96.p i776) xc?) 
N Y Pa & Ohblo prior ilen mtge gold $ or £___F.zc*| 


Par 





1903 
1916 








of En tire (*) or 





22, 1880 500 &c 
Do Leased lines—see separate statements for Cleveland & M ahoning 
N Y Susquehanna & Western—Northern New Jers oo loga R\R—See e 


Essex Terminal Ry Co first mortgage | 
Cvanqviite Indianap & Terre Haute Ry—Com Yt neal din 
t M 30-yr 7% gold bonds call after 3 years__102__ ccc! Ieee | 
Petened Columbia & Gulf RR—First M $500, 000 44; 1911 
Ref & mtzge bonds due $5.000 yly ’22 to ’31 $300,000 enact BEBE 
Fitchburg RR—Bonds—See Boston & Maine RR above. | 
Florida Central & Peninsular—See Seaboard Air Line; Ry 
Florida East Coast—ist M $12,000,000 g- Ba.xxc* | 
General! income M 5% non-cum $25,000,.000_- 
Equipment trust certs ser B (auth $1,000,000) due 
$100,000 yrly 


"| 
rstu hey 2 amounts owned by company Dec. 31 
anpledged: 


_ 1909 
| 1909 


| 1917 


Road Bonds Value 


| 19018 1,000 &o|«34, 
1903 1,000 &0|$10, 00U,UU0U 
1903 1,000 &o 

100 &c} ul 


| 
Valle y Stoc ks—See those Compa ni 


&o| 12,000.000 


192.1 as follows: ofr [id .217,.0 00 pledge d, $2,000 pledged: st 100 pledged, $900 
t $29,195,000 pledged .$2 605.000 = ed; u hae 605 .000 — g w $937 .000 pled ged. 


Amount | When | Last Dividend \Places Where Interest ana 
Outstanding and Maturtty | Dividends are Payable 








000,000 Feb 1 1951 


Apr ; 1953 
Apr 1 1953 


50 Church St, New York 
do do 
$11,015,000 
9 27 100 
tNone Apr’ 2 


19,824,450 1930-1931-1936 


ority (b) of 
200,000 
246,500 
170,500 
300,000, 
2,800,000) 
risen 


by (c) Lease 


50 Church St, New York 


» New York 
Fidelity Trust Co, Phile 
50 Church St, New York 
J P Morgan & Co, N Y¥ 
do do 
50 Church St, New York 
do do 
do do 


do do 
J P Morgan & Co, N ¥ 











be July 1 1927-29 


Apr 1 1929 


- 
CO BD Coe 
Ra Ke 
no 


See text 
July 1 1943 
Mch 1 1935 


S223 
SESESESS: 


e< 
me EE come 
@® 
eis 
SSSS5 a 
KR © 


SoSss5 


July 2 1942 


May 1 1950 
May 1 1936 
Jan 1 1932 


enbo a 
ete 


500,000 
See text 








D' June 1 1959 Bankers Tr Co, 14 Wall 8t 
July 1 1959 New York 


Oct 1°22 to'27N YU S Mtge & Tr Co. 





600,000 








x if again $14.6: 38 ,000 held in sinking fund. 
| 





In Aug. 1920 — to extend $16,891,000 consol. mtge. 7s of 1870 and 
$3,699,500 N. Y.L. E. & Western RR .lst consol. 7s of 1878, whicn became 
due Sept. 1 1920 to se pt. 11930at 7% interest, a payment of $10 pef® $1,000 
bond to be made to assenting holders. The extended bonds are redeemable 
at 110 Announced on Sept. 1 1920 that a sufficient amount of the bonds 
had been depos sited to permit the company to carry out the plan of extension. 
V. 111, p. 588, 692, 792, 895, 9 
“In April 1922 offered to extend $1,100,000 N. Y. L. E. & W. Coal & RR. 
lst mtge. 6% gold bonds due May 1 1922 to May 1 1942 at 5u% and to 
pay $40 for each $1,000 of bonds so extended. Compare V. 114, p. 1891. 

Oar Trust Sertes, Gold (Denomination $1,00U eacn). See v. 88, DP. 382. 
Date. Interest Outstanding. Mature tn Instaiiments. 

1912 4% F&A $198,000 To Aug 1922 108.000  s.-a. 

100,000 To Dec 1922 wt 000 s.-a. 

198, 000 To June 15 1923 6,000 _ s.-a. 

352.0900 ToJuly 1°23 $117M orsil9M 6 8. 

2),000 To June 15 1923 100,000 yriy. 

168.000 To Sept 1 1923 56.000 ‘8.-a. 

225,000 To Aug 1 1924 
1, 491 .000 To Dec 1925 

590.009 To June 1926 
1,840,000 To Apr 1 1927 
3,689,000 To May 1 1930 
“No. 29”°. 15 3.901.300 To Jan 15 1935 
Wells Fargo & Co. 5 FF &A 120,000 To Feb. 14 1923 

Equipment trusts issued to Director-General 
tocated to this company. ~~ ene on page 3 

Government loan, V. Ii, 403. a 2041; V.113,p.1052:V.114,p.521. 

*EARNINGS— Jan. 1c. 31- 

S.C. C. Figures 1 92 Re 1921. 
Ss worse = 823,890,456 $24,894,1873102,835,5 
Net after ‘taxes .. 2,784,889 def1,108,247 4,732,2 
* Excluding Chicago & Erie. 
REPORT.—For 1921, in V. 114, p. 


5,000 8.-a. 
213,000 s.-a. 
62.500 8.-f. 
84,000 s..a. 
so .0n8 $.-a. 
300.100 —-. 
“60, 000 s.-a 
for rolling stock al- 


P pa rea oy CONOR 


05311 
54d£15,580, 874 


. Showed: 
1920. 
R 


39,098 122,163,099 

5,401 136,853,541 
33,697 df14,690,442 
Co. prey ait’ ompe nsation rec ale 3,354,225 *10,523,442 
Dividend income. - - -- 4.191.700 3,842,942 
Net operat ing income (4 pie A June tomedten 3,288,619 
Other income 36,107 .977 


86 1 
15.729 18,516,982 20, 

Rent ll le “eee roads_- 0,000 2,382,960 2 
Other rents, &c ; 342,462 
Interest on funded debt scene Reva. “a 10,610, 357 
Other interest, 968,140 742,616 
Sinking, &c. _i,f a a 171 976.015 

Balance, surplus ke 254 3,462,572 

* Includes $2.630,860 Federal compe ns ation “for 2 months and $7 
due under 6 months’ guarantee. x Claim under Govt. guaranty. 

OFFICERS.—Pres., F. D. Underwood: V.-P. & Gen. Counsel, G. F 
Brownell: V.-P.. G. N. Orcutt, Thos. C. Powell: V.-P. & Sec.. George EH. 
Minor; Treas., W. J. Moody; Comp., Chas. P. Crawford. 50 Church St., 
New York. 

DIRECTORS.—Geo. E. 
Frank L. Polk, F. D. Underwood, Wim. 
Loree, E. J. Berwind, Mitchell D. 
Grenville Kane, Julius Kruttsehnitt, Geo. G. Mason, Geo. F. Brownell, 
—(V. 114, p. 73. 197, 521, 622, 1062, 1286, 1497, 1645, 1659, —_s 

ESSEX TERMINAL RY. CO.—Owns road from Grand Trunk Ry. 
Amherstburg, Ont., 22 miles. Entire $400,000 capital stock Steen 
nak 1918 by the Canadian Steel Corp., Ltd., a subsidiary of the U.S. Steel 

OCorp., which in 1918 was constructing works at Ojibway, Can. Of 
$420,000 Ist M. bonds, $206,000 are outstanding in hands of public and 


$214,000 were on Dec. 31 ng held in the treasury of the U. 8. Steel Corp., 
subject to sale —V. 108, p. 1274. 


EVANSVILLE INDIAN APOLIS & TERRE HAUTE RY.—Organized 
in Indiana to carry out the plan and agreement dated March 16 1920 for 
the reorganization of the Evansville & Indianapolis RR. Owns road from 
Evansville to Terre Haute via Worthington, 134 miles. 

Under the reorganization plan, the company entered into 
with the © lev‘ land Cincinnati Chicago & St. Louis Ry. Co., whereby the 

‘‘Big Four’’ was to operate the E. & I. RR. for the benefit and at the risk 
of the New Company formed under the plan, for a test period of not to 

exceed three years, with the option at any ‘time during that period of 

urchasing the entire capital stock of the New C ompany for the sum of 
$1,000 ,000, payavie in cash, or, at the election of the “Big Four,’’ in bonds 
of he “Big Four’ issued under its Refunding and Improvement Mortgage 
dated sume 27 1919. The‘ Big Four”’ in April 1921 received authority from 
the I.-S. C. Commission to acquire the entire stock. It is proposed to 
operate the property as the Evansville ats of the ‘‘ Big Four.’ : 
112, p. 1399, 1977. Government loan, V. 112, p. 2536. Tentative valua- 
tion, V. 113, p. 1052. 

Payment to holders of Ist Mtge. 6% bonds due 1924 and Ist Consol. 
mtge. 6% bonds due 1926 under terms of Chic. & East. Ill. Reorganization 
Plan. See Chicago & Eastern Illinois RR. 

Securities Authorized by New Company 
First Mortg, ge 30-Year 7% Gold Bonds, interest pay able semi- 

annually. Subject to call after three years at 102 and interest 

on any interest date on 60 days’ notice. Denom. $1,000, $500 

and $100. Mortgage limited to $2,500,000: issuable forthwith, 

$1,500,000: further amounts not over $1,000,000 in all, only 

under proper and carefully safeguarded restrictions, only for 

betterments (including equipment), additions, extensions and 

permanent improve’ts, incl. rebuilding and reconstruction_--$1,500,000 
Common stock of a par value of $100 per share 4,290,000 


1919. 


192, 18. 906 
100 308,819 
1,890,086 
15,841,263 
3,632,906 


937, 0 91 


Total operating revenues__.- 
Operating expenses, taxes, &c 
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Marcy, Arthur M. Anderson, Stephen Birch, 
Wrigley, Jr., B. A. Eckhart, L. F 


Follansbee, Robert W. Pomeroy. 


agreement 





For details of reorganization plan, compare V. 110, p. 1186.—(V. 113, p 
182, 532, 848, 1052, 1360.) 

FERNWOOD COLUMBIA & GULFRR.—Owns Fernwood to Ft.Worth, 
Miss., m. Stock outstanding, $100,000. Bonds, see table above. 
The 1. S. C. Commission in April 1921, authorized the company to issue 
and sell $200, 000 6% ref. & mtge. bonds. V. p. 1865. For cal. 
year 1920, gross, $281, 797; net oper. income, def., $33 707: total income 
(incl. Fed. comp.), $18,270; deductions, $54,564: bal.. def., $36,294. In 
1919, gross, $219,017; net, $23,731; int., &ec., 99,059; bal., def © 9087 
Pres., F. B. Enochs: V. -P., N. Ball; "Sec., J. L. Bentz; Treas., : 
Fush. Office, Fernwood, Miss. ant? 112, p. "1865, 1977.) 


FITCHBURG RR.—See Boston & Maine RR. 
FLINT BELT RR.—(V. 113, p. 848.) 


FLORIDA EAST COAST R Y.—Owns from Jacksonville, Fla., via St. 
Augustine to Key West, 522 m.: branches, 231 m.; trackage, 9 m.; total, 
765 m. Forms Mn B. to Southern and Eastern Florida and thence to 
Ouba for the Atlantic Coast Line, Southern Ry. and Seaboard Air Line. 
Oar ferry service from Key West to Havana, 96 miles, is now operated by 
Florida East Coast Car Ferry Co. V. 97, p. 1115, 1281, 1583; V. 99, 
p. 406; V. 100, p. 140; V. 102, p. 1346. Tentative valuation, $47,646, 143. 
V. 113, p. 730, 1573. 


STOC K.—$12,500,000, all = at par. V. 96, p. 1840; V. 105, p. 497. 
V. 107, p. 1344, 2156; V. 106. 2 


194. 
Federal Compensation, $2,408, P70( contract signed). 


BONDS, &c.—The Ist M.4%s ($12, 000,000 auth.) area first lien on 617 
miles. V. 88, p. 1620; V'. 94. D. ] . 98, p. 1993. 

Int. on incomes, 34%%. paid 1910: 1911, 4%; 1912, 1913 and 1914, 
each, 2% %: 1915. 4%: 1916. 5%: Nov. 1917. 5%: April 1 1918. 2% % pald 
for 6 mos. on account of change of fiscal year of corporation; June 1919, 5%. 

Jan. 


April 1920, 5%. 
ew I 1—Mar. } Jan. 1—Dec. 31 
1922 19 


NGS— 

(I.-S. CG. C. Figures.) 1921. 1920. 

Gross EET an Rs $4, 402. 158 $4,831,290 $13, 558, oe $13,701,191 

Net after taxes 1,607 , 584 1,498,110 ,449,628 2,230, 234 
REPORT .—For calendar years 1921 showed: 

192 1920. x1918 


Gross oper. revenue____$13,: $8 841,222 


Net operating revenue__ | 
Federal compensation_ 
Other income 
Deductions 1. 231, "459 1,136,084 
ae ee ia 766,705 lL ,387,708 ‘ 

x Figures revised by editor for both 1919 and 1918 in order to show the 
precise amount of Federal compensation for each year. 
pace. , W. H. Beardsley; Treas., L. C. Haines.—(V. 113, p. 287, 730, 


9 $13, 701,190 $ 

2330 ,235 

016.712 
42,899 


1573 


FONDA JOHNSTOWN & GLOVERSVILLE RR.—Owns Fonda to 
Northville (steam), 25.47 m.; Gloversville to Schenectady (electric), 32.47 
m.; Gloversville to Tonan (electric) , 8.70 m.: Belt line in Amsterdam 
(electric), 3.78 m.; Belt line in Gloversville (electric) , 3.84 m.; H an 
me (electric) , 2. "29 m.; second track (electric), 22.75 m. Operates under 
lease branch line Broadalbin Jct. to Broadalbin. 6.15 m. (steam); also local 
line Gloversville to Johnstown (electric), 4.08 m.; yardings and sidings. 
13.82 m.; trackage, 3.98 m.: total, 88. 77 miles of road (127.33 miles of 
track), of which 104.54 on private right of way and 22.79 miles on streets 
and highways. 
Owns entire $105,000 common stock of Coal Co. of Fulton Co. 


DIVIDENDS.—On com., 2%, July 20 1910; July 10 1911. 2%; Aug. 
1912 and 1913, 2%; none since. Pref. dividend paid regularly 6% per an. 


BONDS.—Consol. 44s, $7,000,000 auth.; $1,850,000 is reserved to re- 
tire prior ene. V.76, p. 265. Guarantees $30.000 Gloversville & Broad- 
albin 58 and $50.000 Johnstown Glov. & K. 58 and $50,000 8% stock. 

The $200,000 6% bonds due April 1 1921 were extended until Mar. 29 
1922 with interest at 6% and again extended to Mar. 31 1923 with option 
of prior payment. 

REPORT .—For calendar years: 

Years— Gross. Net aft.Taz. Oth. Inc. Int., &c. 
1921 __.$1,355,659 $430,919 $53,350 $383,147 
1920__$1, 431. 563 $463,478 $40,425 $392,327 
1919- -$1,251,651 $391,607 $36,729 $372,550 

- 112, p. 1399, 2083. 


FORT DODGE DES MOINES & SOUTHERN RR.—Own:s from Des 
Moines, Ia., to Fort Dodge, Boone, Ames and Rockwell City, 128% m.: 
also extension to Lehigh and Webster City, 25 miles; tote). i52.12 miles. 
Originally a steam line but now electrically equipped. » O7. p. 1357. 


1426. 1583; V. 106, p. 393. 
DIVIDENDS— 1916. 1037. 1918. 1919. 1920. 1921. 
On common 3 6 5 5 See 
On preferred 7 S 7 7 7 text 
Owing to delay in gettin. the dividends approved by the Railroad Ad- 
ministration, the usual 1%% roe due Aug. and Nov. 1 1918 on 
the preferred, and dividends of 14% on the common, were paid sev 
weeks late. The common XK ALY, it was hoped, might be restored to 
7% per annum as soon as the compensation for ederal use should be fixed. 


07. 57 
Vii p. 1579, Feb. 1, 124% in cash; May 1, 1? 


Pre 4 5 Dio. rplus 

(6 %)S30, 000” “1 122 
(6%, )$30, 000 $81,576 
(6%)$30,000 $25,787 


2187. 
Paid in 1921: On pref., 
Aug. div. omitted. 
BONDS oe mtge. 
$50.000 yearly, 1916 to i937, 


4% in scrip; 


. 101, p. 1272, 1972. Due pertally on 

both inclusive, and remainder 1938 pe, 

redeemable ‘or part on any interest date at 105 and int. Additional 

bonds issuable only for 80% of cost of additions, &c., when pana net earn- 

ings are 1% times interest. including bonds proposed. - 106, p. 395. 
Government loan, V. 112, p. 1519. 
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Miles mache 
Road Bonds 


RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6) 


Vetus Outstanding 


When | Last Dividend Places Where Interest and 
Payable | and Maturity | Divtdends are Payable 





Amount { Rate 





Flerida West Shore—see Seaboard Air Line. 

Fonda Johnstown & Giloversville—Common stock --- — 
Pref stock 6% cum cal! at 105 $1,000,000 auth--.-- esel eens 
1st Consolidated mortgage $200,000 (extended) - _ze 26 1881 
First consol refunding mtge $500,000 gold_N.xc* 26 1897 
General refund mtge $800,000 (V 71, p 34) _-N.xc* 26 1900 
First Cons Gen Kef M $7,000,000 zg red 120_N.xc* &r 75 1902 
Johnstown G & Kingsboro lst M assum ext 1913. -z 4 1893 
Cayadutta Elec ist M guarp & iby FJ & Ggold_Nz 14. 1892 

Fort Dodge Des M & So—Common stock | 
Prefe stock rR cumulative 
lst M g red 105 $50,000 due serially Dec 1 to 1937 -- 

Fort Smith & Western—I1st M $7,500,000 gold. ..20° 

Fort Street Union Depot—lst M goid 

Fort Wayne & Jackson—Preferred stock 5 4% smaal 

Ft Worth & Den City—liet M g $18,000 pm Ba.zc* 
Eq tr Ser © $56.000 s-a red aft May'20 102%-.-FP 
Eq tr No 20 (US RR Admin) due $33,900 ann__.G 

Gaigesvilie Midland—First M $1,000,000 g red at 110 

Notes $400 .000 auth extended to Oct 1 1922 

Salvestoattarsisl& San Antonio—Ilst&2dM gi grext € 

Western Division Ist M (Mex & Pao ext) gold... 
do 2d M seam guar p & — 
Geivesten- Victoria Div ist M $10,000.06 

Galveston Hous & Hend of 1882—Ist M.z¢.Coly 

Galveston Terminal—ist M $5,000,000 gu (text) ia. x 

Galveston Wharf Co—lIst (re) M goidsf ze 
First series (wharf & railroad) gold 5s sink fund. noel | 
Second series (wharf & ratliroad) gold 5s s f___zc* -.-}| 1901 

emote & Wyoming RR—Ist M gold $500,000___Col 16 1899 
eneva Corning & Southern—See N Y Central RR 

Georgia & Alabama—Georgia Carolina & Northern— See Se aboard 

Weorgia & Fla—Common stock $15,000 per mile_._.) 
Pref stock non-cum partic. $10, 000 per mile 
Millen & South lst M 
Receivers’ certificates 
Georgia & Florida mtge $12,000.000 gold axe 
Gen M g (cum inc for 10 yrs) pod pe FBa.xc*| 
Georgia & Florida Term M $200 guaranteed _ --x 
Augusta Southern Ist consol mtge gold 824 | 

Georgia Florida & Alabama— First mtge gold __Ba. rj Text ’ 


| 1905 
-| 1921 
_ 1907 
1912 
1919 


1894 
1904 


ll i ee 





| | | 
$100| $2,500.000 Aug 15 
LUO) 500,000 


"13 2% Checks mailed 
Q—M June 15'221% | do 
& City Nat Bk, Gloversville 


O|}Mar 31 1923 
J July l 1947 N Y Trust Co, N 
0 


| do 
‘New York Trust Co, N Y 
FulCo N Bk,Glov'lle.NY 


000 Farmers’ L & Tr Co, N Y 
2,634,000 See text 


.363,100 See 
a 0.000 
000 


10,000 


BOSE 


Oct 1907 coup last paid 

Centra! Union TrCo, N Y 

2% Farmers’ L & Tr Co, N Y 

Office, 32 Nassau St, N Y 

N To May 11925 Fidelity Trust Co, Phila 
J15 a] To Jan 15 1935 


uN 
— 
=>) 


DORdMacR ont 
=~ 


= Com DD 


000 

36 000 

40,700 
See text 

325.000 


RP BB & & & 


| & 


Jan ‘21 int in default 
Owned by Sou Pac Go 


| : oe Pas Ue 165 Bwer.h 8 
J July 1 1931 


D\June 1 1940 | do do 
‘Columbia Trust Co, N Y 
Bankers Trust Go. N Y¥ 
Nat City Bk, N Y, or Gal 
do do 
do do 
Columbia Trust Co, N Y 


> Qe 


S 
" 


mem SOK KAR: 


332 


> 4 ~] 
SD NO CO FDO 
NON SNNOHWW 
4 
S3 


~~ mn OM 
Aba bet bet See 


me ON 


 COr 


332 





CROC DOWN CAOWA VOr Dw Or Sr — CH 


RARR KR 





J| July 1 1930 Fidelity Trust Co, Balt 
D Dec 1 1924 J P Morgan & Co, N Y 


J July 1 1954 ‘Hankers Trust Co, N ¥ 





400 ,000 
2.113,000 





EARNINGS.—Year ending Dec. net oper. 
income, $223,902; other income, $47,376; int., rentals, &c., $310,054: pref. 
divs., $47,709; bal., def., $86,484. 

Pres. & Gen. Mer., C. H. Crooks; Sec., Treas. & Aud., F. M. Johnston 
—(V. 113, p. 2079.) 

FORT SMITH & WESTERN RR.—Operates Fort Smith, Ark 
rie, Okla, 216 miles, of which Coa) Creek, Okla., 
owned and Ft. Smith to Coal Creek, 20 m.. 
age. In Oct. 1915 contracted for use of M. & T. tracks, Fallis to Okla- 
homa City, 30 miles. V. 101, p. 1553. ¢ Seal properties are developed 
at McCurtain, Okla., 40 m. west of Fort Smith, producing an average of 
30,000 tons per month. Owns 51% of the capital stock of the St. Louts El 


31 1921, gross, $2.005.401: 


., to Guth 
to Guthrie, 196 m, is 
4 Kansas City Southern track- 


Reno & West. Ry., Guthrie to E) Reno, Okla., 42 m.,. oper independentiy . 


On Oct. 9 1915 Gen. Mer. Arthur L. Mills was made receiver, but retired 
on April 15 1921, being succeeded by Chas. T. O' Neal, of Washington, D.C. 
V. 1, p. 1272. Bonds deposited till July 1 1917, with a comm. consisting 
of W. i. Brown, A. W. Mellon, Coigate Hovt, W.H Conniff, W.G. Mather, 
J.J. wi Geo. 8. Russell, James J. Hoyt, S. H. Tolles, C. C. Bolton, 
and A. Dustin (Superior Savings & Trust Co. of Cleveland, the nego 
trustee, depositary) , with power to sell or exchange the same, &e. 

Dp. 1446: 92, p. 527. In Oct. 1916 was ordered sold under foreclosure; 
sale has apie postponed from time to time. V. 103, p. 1592. 

A new company, the Ft. Smith & Western Ry., has been incorporated 
under laws of Delaware at the instance of the protective committee with a 
view to reorganization. 

The I.-S. C. Commission has authorized the new co. to issue 62,400 shares 
of common stock without par value, $1,500,000 of Ist Mtge. bonds and 
$3,744,000 of 2d Mtge. bonds, which securities it proposes to exchange for 
lst Mtge. bonds of the Ft. Smith & Western RR. (the old comapny), and 
to use the last-mentioned bonds for the purpose of acquiring at a mortgage 
foreclosure sale all of the property, assets and franchises of the old co. 

Of the securities to be issued, it is proposed that the $1,500,000 lst Mtge. 
bonds be 20-year 7% gold coupon bonds issued under a Ist Mtge. upon all 
the properties to be ac te at the foreclosure sale, securing an authorized 
issue of $3,500,000 of bonds redeemable at 102 and int. on any int. date. 
It is pro posed that the $3,744,000 of 2d Mtge. bonds be 20-year 6% gold 
coupon nds of an authorized $10,000. 000, redeemable at 102 and int. 
on any int. date, and the int. on which, for 5 years from the date of issue to is 

non-cumulative and pavers only if earned. V. 113, p. 2818. 
posed improvements, V. 110, p. 1972. 

Government loan, V. 111, . 2324. 

Stock, $5,000,000, all eutetandinn: par $100. For the4s of 1904 ($7,500,- 
000 auth.), Superior Sav. & Trust , trustee. Car trusts outstanding 

Receivers ce mo Ny cy 1920, $192,500. 


Dec. 31 1920. $25,343. 
EARNINGS— Jan. 1—Mar. 31 Jan. 1—Dec. 31 
(I.-S. C. C. figures.) 1922. 1921. 1921. 1920. 
Gross $344,480 $482,069 $1,77 3. 094 $2,045,504 
Net after taxes - B . def34 825 427 21,524 

3: other ear ending Dec. 31 1920, gross, $2,045,504: net Bo income, $21,- 
$23; other income. $106. 485; int. p gph $352, 598; mal Gef.. $224, 590. 

. Dustin, Cleveland, 0.—- V e Ako. D. Seu 


FORT ‘seeane UNION DEPOT.—Owns Den on ae with ap- 

roaches, rt 8 miles of main track; leased for 990 years from Dec. 10 1889 oe 

abash, Pere Marquette and Canadian Pacific for rental equal to 5% o 
total cost of property and current expenses. Incorp.in Mich. Aug. 24 ($89. 
Stock, $1,000,000, of which Pere Marquette owns $515,800; par, $100. 
Pres., F. H. Alf fred, Detroit —(V. 100, p. 1832.) 


FORT WAYNE & JACKSON RR.—Owns Jackson, Mich., to Fort Wayne 
Ind.. 97.53 miles. On Aug.24 1882 leased perpetually to Lake Shore & Michi- 
an Southern (now New York Central at a rental of $126,027. equal to 
. 36 BY ad ne pref. some oe Vv. a p. 812), one after 1887 any net earnings 
A .8 e paid on com.. but not ex 
Common ~F oy $436, 132. v.06 , p. 601. = om S oe: 
FORT WORTH & DENVER on RY.—Ft. Worth, Tex..to Texline 
454 miles. Owns securities of Ft. W. & Den. Term. Ry 
of the $0 370000 nee & wy + Ry. r includin weed all but $10, 584 
e Capital stock, the latter including $6,835, a) D 
ang $2, ame age Beapes a we 63.p 10 75. ‘9 ow Cae 
ayments under stam agreement of Oct. 12 1895: 2% in 1898: 
1899, 2%: 1902, 2%; 1903 & 1904, 4%: 1906 to 1912, 4% yearly; 1913 to 
1916, 6% each; 1917 to 1920. 8% yearly. . és si 
BON DS.—Abstract of mortgage, V. 440. Certfs. of indebtedness 
owned oe Colo. Sou. at 1 19°70. $309. Bi? Equipment trust. V i 
. 1101; V. 84, p. 508; V. 114, p. 2115. Ft. Worth & Denver Terminal Ry., 
2, 500, 000 20-year 6% bonds (Bankers Trust Co., N. Y., trustee), subject 
to call at 105, of which $7 28,000 have been issued, $300,000 sold and $428, 
000 held by Ft. W. & D.C. Ry. V. 86, p. 52. 1100, 1589; V. 87, p. 949. 
The company in Nov. 1921 offered to extend the $8,176,000 lst mtge. 
6s, due Dec. 1 1921 to Dec. 1 1961, at 5%%. plus S40 in cash for each 
$1,000 bond extended. The bonds. as exte ee “1, will be redeem: ible, as a 
whole but not in part,on or after Jan. 1 1935, at 105 during the 5 years 
ending Dec. 31 1939; 104 during the next 5 years: 103 during the next 5 
years; 102 during the next 5 years, and 101 the . after until Sept. 30 1961 
(plus interest in each case). Comp: ire V. 113, 218 
Equipment trusts issued to Director-General ly rolling stock allocated 
to this company. See article on page 3. 

EARNINGS— an. 1-Mar. ° Jan\ 1—Dec. 31|———, 
(I.-S. C. C. figures.) 1922. 1921. 1921. 1920. 
SET eRe $2, ty 364 $2.7 743,235 $11 334, 956 $13,149,248 
Net after taxes 455,219 575,907 3,434,988 l, 262.207 

gateress. 


Cal. Other atetaenee 
Earni ents, &e. 


Years. 

1920. .$11,196. 5 S85 $i. 180,881 $639. ‘i 52 $835,898 

1919__ Il, 162,302 3,135,900 151,022 1,019,576 639,152 1.628,193 

1918... 7 950.342 a * 597 574 231.871 977.894 639.152 212.398 
*Includes $1,651,7 33 estimated amount due under Govt. guar. for 6 mos 
Pres., ie Holden: Gen. Mer. F. E. Clarity. Fort Worth. Tex.— 

(Vv. 114. 305, 409, 626, 1765 2115.) 


0: 
Ne falter 
es). Income. 
$477 944 *$2.179.887 


Gross Balance, 


Surplus. 





GAINESVILLE MIDLAND RY.—Owns Gainesville, Ga., 
miles, standard gauge, and Belmont to Monroe, 
standard. V. 79, p. 151, 269, 500, 627. pes. all outstanding, $550,000. 

Gordon C. Carson of New York and W. B. Veazey of Gainesville were 
ee ee Br ti in Feb. 1921. V. 112, “4 849. Tentative valuation, 


Of the Vat 5s of 1905 ($1 000. 000 auth.), $661.000 has been sold and $14.- 
is reserved to retire old 4s: $26.000 treasury bonds and $192.000 issued 
to cover broadening gauge of 32 miles are ne ap to secure ap issue of 
$400 .000 3-year 6% coupon notes of 1913 hese notes also have as addi- 
tional security the rir, proceed HA individual owners: $645.000 Ist M. 
bonds (1905 ue). $ out of $550.000 cap. stock. Of these notes, 
25.000 are Series A, yee a prior | ae on the collateral and $75.000 Series 
$250,000 of Series A have been issued and instalimente paid thereon to 
the extent of $213.285: Series B is all out. The Series A and B coupon 
notes of 1913 were extended to Oct. 1 1919 and again to Oct. 11922. Jan. 
1921 interest in default. 
The Chatham Bk. & Tr. Co. is mtge. trustee. V. 81. p. 1375, 1550. 


pTALVESTON HARRISBURG & SAN ANTONIO RY.— (See Map Southern 
actfic.)—Owns Galveston via Houston, Tex. to east bank of Rio Grande 
River: 825 miles; Beeville to Damon, 167 miles: San Antonio to = 
Lavaca, 136 miles: branches, 235 miles: owns jointly 2 miles: trackage, &c. 
17 m. - tota tal, 1,382 m. Southern Pacific Co. owns $27,062,400 of the '$27,- - 
084,400 mow My (par $100). V. 79, p. 2642; V. 81, p. 211, 668, 1242; V. 83, 


BONDS.—See V. 92, ) + 1636: 94, p. 130; V. 96, 1772: V. 107, 
. 1482. Western Divs. 2ds $2, 539. 000 FF “stamped” with a@ guaran , os by 
outhern Pacific Co. - armas of principal and interest as reduced 
6% to 5% from Jan. 1 1915. 100, E ant equip. bonds, $1,558, 000 68. 
owned by Southern Pacific. v. 76, p. -Vv. and 2160. The Sou. Pac. 
Co. owns $444,000 out ofa a 9 of $2 539.000 Mex. & Pac. ext. 2d M. 5s 
and all of the $4,728,000 G. H. & 8S. A. East Div. Ist 6s (ext.), due Aug. 1 
1935. $1,000,000 2nd M. A and $9,022,000 Gal. Victoria iv. 6s. 
EARNINGS.— Jan. 1-Mar. 31 Jan. 1—Dec. 31.—— 
(I.-S. C. C. figures.) 1922. 1921. 1921. 1920. 
Gross $5,140,477 $7 044,220 $25.063.536 $27,312,110 
558,047 1,148,437 2'516, 414 1,864,740 
REPORT .—For 1920, gross, $22,619,581; net oper. income, $526,073; 
we encom, _ #2 580.226: deductions, $3,466,746; bal., def., $60,448. 
— : » De , 


GALVESTON HOUSTON & HENDERSON RR. OF 1882.—Owns from 
Galveston, Tex., to Houston, Tex., 50 miles. See V. 61, p. 1013.) 


ORGANIZATION .—The M. K. & T. and International & Great Northern 
have had trackage rights since Dec. 1895 under a contract providing for pay- 
ment to Central Trust Co.,as mtge. trustee, of $100,000 yearly to meet inter- 
est on G. H. & H. bonds and an additional rental of $24,000 per ann. for 
dividends or other purposes.—See V. 61, sP- 2 106 5 V. 63, p. 697: divi. May 
1904 to 1906, 4% yearly; none since. & T. owns 4,999 shares of 
stock. Of the Ist gold 5s ($5,000,000 bMS issue), $1 ‘000, 000 is re- 
served for not over 90% of cost of por equipment. Redeemable at 105 
on any interest day. V. 98, p. 839: V. 102, p. 1987. 

Stock, $1,000,000; par, $100. wig. 114, p. 305.) 


GALVESTON TERMINAL R Y.—Owns extensive terminals at Galveston, 
Tex., used by Trinity & Brazos Valley Ry., nates Soutner® and Chic. 
R. 1. & Pacific, which own practically all the stock. 87,p.950. Owns 
a large freight depot and warehouse and about 14 blocks A) a. Galveston 
water-front. Operates 49 miles of main line and 20.33 miles of sidings. 
Stock, $25.000. Of the Ist 6s ($5,000,000 authorized issue), $1,106,000 
Ge. jointly by the _ R. 1. & P. and Col. & Sou. V. 86. "1100, 1589; 

- 87, p. 1478: V. 103, p. 2428, 1980. Pres., J. A. Hulen, | ouston, Tex.; 

Chas. Fowler; hoe. & Treas. , E. R. Cheesborough, both of Galves- 
on, Tex —(V. 100, p. 2085.) 


GALVESTON WHARF CO.—Owns wharf properties extending from 10th 
to 41st Sts., Galveston, Tex., and 12.8 miles main line switching tracks in 
city, with yard tracks ‘and sidings. Incorporated in Texas Feb. 24 1854. 
Stock outstanding at last advices, $2,626,600; par, Oo Dividends in 
1904, 334 Zo; 1905, 435% 1906 to 1 1908, 5% yearly: 4%4 %: 1910 to 
1913, 5 4%: 9 4% - 1915, 4% %: 1916, 4%; 1a17~ 1%: 1918, 3% 
1919, 3% 1920. 37 “4921. 6%. 

For 1921: gross, ro 608,285: net, $555. $111,728: divi- 
dends (6%), $157,596; bal., sur., $289,2 

Pres., Sohn Sealy: V.-Pres. & Gen. Mer.. J. J. Davis: Sec.. C. W. 

107, p. 1195; V. 108, p. 170.) 
113, p. pons 


Branch. Office, Galveston, Tex.—(V. 

GAULEY & EASTERN RY.—V. 

GENESEE & WYOMING RR.—Retsof, N. Y., to Pittsburgh & Lehigh 
Jcot., 11 miles: Retsof Jct. to Griegville, 4 m. : branch, 2 m. Rae 5 16 miles. 
Stock, $5 500,000; par, $100. Dividends since 1909: Aug. 910, 1K%%: 
Nov.,1%%: 1911, 5%, paid 1 % Q.-J.; 1912 ry Lpesee 5% (Q. Toln as. 
Feb. and ay.1%%:; Aug. 1914 to Aug. 1916 quar.: : Nov 
S17 107 3% OF. with a special div. of 3% paid in Aug. 1918; Feb “& 
May, 2% quar.; Nov.. 4%: Feb. 1919 to Nov. 1921, paid 2% % quar. 
Year ended Dec. 31 1921: gross, $536,324; net oper. income, $243" 286; 
other income, $5.238: int., rentals, $119,113; divs., $50,000; bal., sur., 
$78,611. b> , M. B. Fuller, Scranton, Pa.; V.-P. & Gen. Mer., H. C. 
Fine h, ee . Y.: Sec. & Treas., W. H. Barnard, 2 Rector St., N. Y.— 
_-.. = as f 


pant ns FLORIDA & ALABAMA RY.—Owns R.chland, Ga., to 
Tallahassee, Fla., 131.22 miles, including 26 miles opened Sept. 1909: Talia- 
hassee to Carrabelle, on the Gulf of Mexico, 49.68 miles: branch, Havana, 
Fla., to Quincy, 11.23 miles; total, 192.15 miles. Also operates steamer 
line from Carabelle to Appalachicola. Fla., 32 miles. Stock. $450 M00: 
par $100. Pres., Cora B. Williams; Sec -Treas., L. G. Papy, Bainbrid 
Ga Gen. Mer., R. B. Coleman, Bainobridge, Ga.—(V. 88, p. 1437; 
100, p. 1672.) 


to Athens, 42 
32 miles: gauge now 


599: deductions, 











1922. 


May, 


RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES _Mtles| Date Par Amount Rate when Last Dividend |Places Where Inter 
[For abbreviations, &c., see notes on page 6) Road |Bonds' Value |Outstanding % Payable | and Maturity Dividends are phon, 
Georgia Midland R y— First M gold $1,650,000 int gu_x 9 1896 $1,000) $1,650,000 3¢ iA & O/Apr 11946 J P Morgan & Co, N ¥ 
qooreia Cone an Soames, a 807 | 5001 4.900.000 
eorgia Railroa anking Co—Stock-.-_..--.--.... d| soce | See text —J (Apr15 1922 3%|Augusta, Ga 
Ronds not mortgage currency (V 87, > 226, 285) -ze -.-.| 1907 1,000, 1,006,000 4 J J Jan 1 1947 % remy Exch Nat Bk, N Y 
Bonds refunding not mortgage currency---.------- ana) IDES. neccegus 1 500, 000 6 >. Gees a Bee... : Reebeceteneqcadeceoeaen 
Georgia Southern & Florida—Common stock-..-.-..-.- eee] sacs Set BA i cdc cusslaescbeciahes dkakdh odes bairtenbiese cuneate 
First pref stoc x o% & partic non-cum red-.----...- ees! conan 100 684, 000 See text|M & N|Nov8 '20 2K4/MT& “4 Co, Balt; & N Y 
Second pref 5% & pee eee non-cum $1,084,000 ....) -.-/ -... 100! 1,084.000|\See text|M & N|Nov8 ‘20 2 
First mortgage gold $4,000,000___...--- MeBa.xc* 285, 1895 1,000; 4,000.000 5¢ iJ & JiJuly 1 1945 do do 
First consol mortgage $10,000,000 gold_.-N.xc* &r 's 391) 1902 1,000; 2,000,000 4¢ JT & JiJuly 1 1952 do do 
Equipment trust Ser 2 due $21,000 s-a _____.- Bax © ...| 1912 1,000 21.000 4% @\F & AiAug 1922 Bankers Trust Co, N Y 
do do Ser E due $22M or $23M s-a g..c| cas! LULe | 1,000 158 ,000 4% g|M & N15|Nov '22-Nov '25|Richm'd,Va,Old Dom Tr 
Georsig ig Zouthw & Gulf—Albany & Nor ist M 6. .C| 36, 1896 1,000 400.000 6g iJ & JiJan 1 1946 N Y & Baltimore 
Ge GREED on cowessececnasrieeceeses Ce 36 1909 | 100 155.500 5¢ \J & JiJan 1 1959 Co's office, Albany, Ga 
Qettysb& Harrisb—Con(now 1st) M $565 000 g (text) x! 42) 1891 | 1,000 ,000 5 A & O/|Oct 1 1926 Reading Terminal, Phila 
Gila Valley Globe & Northern—See Arizona Easteirn RR | 
Goshen & Deckertown—I1st & 2d M ($60,000 are 2ds)| 12} 1888 | 500 &o 246,500 6 Various |1928 N Bk Or Co, Goshen, N Y¥ 
Grand Rapid S Oumezatchio—seeN ¥ 000,000 |. |---| _ 100 8,791.7 
ran apids ndiana Ry—sStoc ----- mmm) mane | »491,700 GS . tancmmose See text Office Grand -Rap, Mich 
First M mostly land grant g extended in 1899-__.z o°| 367 1869 | 1,000) 918, 3%e3T & JiJuly 1 1941 Winslow, Lanter &Co, N Y 
First M extended gold gearousces by Penn RR.zc*; 367) 1869 | 1,000' 4,455,000 4%e3 & JiJuly 1 1941 do d 
Second mortgage $5,000,000 gold_ ......------ xc*| 419 1896 | 1,000) } ,000 4¢ A & O|Oct 1 1936 Philadelphia, Pa 
Muskegon Grand Rapids & Ind—First M g.-.-.Ce. | 37, 1886 | 1,000 300,000 5g J & JiJuly 1 1926 Winslow, Lanier & Co 
Traverse City RR—First mortgage gold-_--_-_--- 27, 18583 | _ 1,000 136 ,000 3g J & JiJan 1 1933 Winslow. Lanier & Oo 
"rand Trunk Pac—First M £ guar Can Govt (textioar 1,755 1905 $&¢£ 68 040,000 3 J & dJiJan 1 1962 Bank of Mont, Lon & NY 
Prairie Section M (Ser A) £2,100,000\guar p and!) 916) 1905 | £100 &¢e| 10,206,000 4 A & O\Apr 11955 ss) 
Mountain Sec M (Ser B) £2,050,000} by —— 839, 1905 | £100 &c| 9,963,000 4 ee £3 Eo Se, Oy eee ae 
take Superior Div 1st M £1.550.000 188) 1905 £100 &c; 7.533.000 4 A & O/jApr 11955 
Sterting bonds guar by Can Govt $15. 0,800.¢*&r® --- 1914 | £100 &c! 15,940,800 4 JI & J\Jan 1 1962 London, Montreal & N Y 
Deb stk $50 .000,000 red aft 1936. Int gu by G T eco! ---- $100) 34,879,252 4 M & S'Perpetual Sept '19 not pd when due 
Gov't Loan $10.000.000 sec. on Prairie section do seek BE lcswennas 10 ,000 ,000 4 A & O/jApr. 11919 NY y “tes & London 
Gov't Loan $15.000.000 cov. by deb. gu by G. T._|  .-.) 1913 |-.-.---- 15 ,000 ,000 4 J & JiJuly 1 1923 do 
Dominion Government loan-- -..-..------------ ---| 1914 |........ 6.000.000 5 M & NiOR GEMORE [cccccccccccceccccecnes 
do $8.000,000 sec by cs V 103, p 406_..... eccleecece lwesceesce 7,081,783 6 7 @ Gee .Geeeeee 3 leceocsccocesoueneoense 
do $4.500.000 (V 105. ©1617, 999, 818, 497) ---| | | Sees 5.038 053 6 » @& dren Gee, leeccecesssscoseeosoues 
do _ $7.500.000 (V 106. p 2559)--------.---- onl GE l~onmnaes Re: PCippeet oe epibeteretunte ata) 
Grand Trk Pac Br Lines ist M gu by Alb text.-c*) -.-| 1909 $& £/ 2.430.000) 4 rw + & ee eepeeree eters 
do do Ist M gu by Alb £238,600__.-_- oe sane £} 1.159.596 . FB  « & & «= RR mpetrgegasesnagee 
do do guar by Saskatchewan (see text) - -.-| 1909 £100, &e; 11,315,052 a a ee ee i ee 
do Terminals guar by Sask text__...___-- ~---| 1914 | £100! 1,881,792 4% iM & Ni1 eR Serge mieen 
do Bridges auth $1.300,000 guar by Sask’ cus’ wane. eseceses V105.p i415 I Sees FF & x areas 
GEORGIA & FLORIDA RY. —Owns from Madison, Fla., to Augusta, REPORT.—Year ending Dec. 31 1921: 
Ga., 250 m.; branches, 153 m.; total, 406 miles. Owns stock of Georgia Gross Oper reel a Pref. Balance 
& Florida Term. Co. of Augusta and Valdosta and guarantees its Ist 6s. Years— Earnines Sesisne. Dies. Surplus. 
A Wroaa in 1 ADE 1907. V. 82, P. 1211; V. 85. p. 345; V. 87. p. 480, | 1921______.- $5,080,609 def$290,366 $003 47 3 $607 257 df$445 ,784 
936, 1533; 88, p. 681. On March 27 1915 receivers were appointed, the | 1920__.____. 5,433,079 41,985 88,110 458,835 $88,400 df 459115 
receiver in ‘jute 1921 being John Skelton Williams, Richmond, Va. In | 1919_______. 4,374,501 252, BT 7 #524, 708 353,619 88,400 


Oct. 1919 purchased Augusta Southern RR., all operations being merged 
from Jan. 1 1920. 7 a of road was ordered in Feb. 1920. but was revoked 
by court order. V. 0. p. 464. ere. loan requested to continue opera- 
tions. V.111, p. 9298: V. 112, p. 25 

as March 1917 $500. 000 receivers’ ‘certificates were authorized, and with 

proceeds of $250,000 purchased $296,000 of the $400, 000 common 
al and $296,000 of the $350.000 preferred stock of the Augusta Southero 
RR. V. 104, p. 1045, 1145. Of the $1,600,000 receivers’ certificates auth- 
orized in Feb. 1921, $800,000 were pledged with the Govt. for a loan of 
that sum at 8% and the rest of the issue was disposed of at par. Proceeds 
were used as follows: payment of certificates already outstanding, $728 ,000; 
revision of line, $400,000; payment in certificated debt, $200,000; working 
capital, $272, 000. —('Y , 112, p. 652, 849. 
Protective ¢ ’\ommittee for lst M. os of 1907; Franklin Q. Brown, 33 Pine 
N. Y., and others. Depositaries. Baltimore Tr. Co., Central Tr. Co 
of W. Y. and Richmond (Va. ) Tr. & S. Bk. V. 102, p. 712. In July 1919 
the Richmond (Va.) Trust Co. was made trustee under lst M. of 1907. 

In March i915 John F. Lewis, Pres. of the Citizens Bank of Valdosta, 
Ga., and E. B. Lewis, of Montezuma, having Dmg nt the large interest 
in the p roperty neld by the Baltimore Trust eceeded 8. C. Row- 
land and H. Gordon on bondholders’ committee. V. 106, p. 1344, 1461. 


BONDS.—Of bonds J* 1907, $5,600,000 are in bande of public one 
$630,000 in treasury. 85, p. 221, 53 0; Zs ye. P- 1472. Holders of Ist 
M. bonds were asked - ‘fund their cou for years | from Nov. 1913: 
about 82% agreed. .98, p. 155. V.97, . 1024: 1504. ¥ 104, p. O452. 

Gen. mtge. bonds, fs 94, p. ?. $26. 911, 1118; . 104, p. 2452. 

Government loan, V. 112, p. 2642 


EARNINGS— -Jan l-Mar. 

1.-S.C.C pares.) 1922. 1921. 921. 
gear ae $319,054 $341,963 $1 89, 678 $1,519, 192 
11.275 def.65,485 def.147,157 def.862,585 


REPORT.—For year ending Dec. 31 1920, total income, def., a8. 177; 
deductions, $836,287; deficit for year, $865, 464 —(V. 113, Dp. 532 


GEORGIA MIDLAND RY.—Owns road from Columbus to ole 0c 
Ga..98 miles Leased from July 1 1896 for 99 years to the Southern Rail- 
way Co. for $49,500 annual rental (being interest on the first mtge. bonds, 
&c.) and $2,500 for Columbus termina! property. me is $1,000,000, 
owned by Southern Railway Co.—(V. 63, p. 361; » Eee De 751. ) 


GEORGIA RR. & BANKING CO.—Georgia R. R. Augusta, to Atlanta, 
171 m.; branches to Washington and Athens, 58 m.; Macon & Augusta 
RR. (proprietary road). Camak, Ga., to Macon, Ga., 74 m.: trackage, 4 m.; 
total, 307 m. Owns 50% stock of Western Ry. of Ala. 


Lease.—In 1881 road leased for 99 years to W. M. Wadley et al for the 
Cent. of Ga. and the Louisv. & Nashv., at $600,000 per year, but In April 
1899 the Loulsv. & Nashv. was held to have acauired all rights under the 
lease: Atlantic Coast Co. 1899 soqures half interest. V. 68, D. 722. Owns 
majority ($991 400) stock “G . Bank.’ 

In Mar. 1920 announced thet the Georgia RR., the Atlanta & West Point 
RR. and the Western Ry. of Alabama would in future be operated in close 
organization rather A te independently. The three properties will be 
directed as to operation from Atlanta. 

The $1,500,000 6% bonds of 1921 provided for the retirement < $300,000 
6% bonds and $1,200,000 5% bonds due Jan. 1 1922. V. 113, 960. 

Equipment trusts issued to Director-General for rolling, stock a 
to this company. See article on page 3, and V. 113, p. 1471. 


31—— on 1-Dec. 31—— 
1920 








DIVIDENDS.— \ "83-'87. °88. "89 to Jan.'11. Since to Apr. 1922 
Regular since 1881 %/10 yrily. 10% 11 yearly. 12% yearly. 
Extra (from bank earns.), Jan. 1917, 1%; Jan. 1920,1%; J an. 1922,1%. 


REPORT for year ended March 31 1922: Gross income, $639,656; divs. 
(13°%) $504,000: interest, $148.699; bal. def. $13,043: total profit and loss 
surplus, $1,964 633. Pres., Jacob Phinizy, Augusta, Ga.—(V. 113, p 
18%, 960, 1155, 1360, 1471.) 


GEORGIA SOUTHERN & LF LORIDA R Y.—(See Map of Southern Ry.)— 
Owns from Macon, Ga., to Palatka, Fla., miles; on Nov. 1 1902 pur- 
chased Atl. V. & W. Ry.. Valdosta, - to Jacksonville, Fla. .. 106 miles 
trackage, 11 m.; Po, 402 m. 928; 79, p. 551. Also owns 
one-eighth of stock of Jac'’-onville Term. “Oe. 9 1-3 of stock Macon Term. 

Uwns the stock of the Hawkinsville & Florida Southern Ry., Worth to 
Hawkinsville, Ga., 43 miles, and Ashburn to Camilla, Ga.. 50 miles, $606, 
000, Ist M. 5% bonds being guar., p. & i. The 1.-S. C. Comm. in Oct 
1921 authorized the receiver of that company to abandon the line. V.79, 


p. 2585: 97, p. 175, 365; V. 113, 7 2079, 2405. 

B nr a A valuation, V. 113, p. 52 

DIVID. on ts 1898. 1899. 1900-05. 1906.1907 to Nov 1920 
lst & 2nd pref.(%)\ 2 3 3 4 yearly 4% 5 yearly 


STOCK.—Southern Ry. on Dec. 31 1921 owned $177,700 first pref., 
$478,200 second pref. and $1,691,500 common stock. 


BONDS.—First mtge. of 1895 (Abstract, V.61, p. 429) provides that the 
$654. 000 first pref. stock shall be a lien second only 4 the bonds and coupons. 
he First Consol. 4s of 1902 are for the authorized amount of $10,000,000 

of abs $4 684,000 are issuable to retire the $4,000,000 os and $684,000 lst 


pref. stock and $3,316,000 are reserved for future needs. .75.D. 980. 
BARN a ——Jan. 1-Mar. 31—— ———Jan. ]-Dec. 31—— 
[.-S. C. C. figures.) 1922. 1921 1921 1920. 

SAP eee $1.150.545 $1.174.388 $4,586,771 $5,330,811 

Z, et after taxes..._--.- 124.314 def.220,599 def.290,366 def.213.480 


Pres., Fairfax Harrison, Washington, D. C.—(V. 113, Dp. 1052, 2079). 


GEORGIA SOUTHWESTERN & GULF RR. (Albany & Northern 
R y.).— Projected to extend from Albany, Ga., southwest tu St. Andrews, 
Fla., on the Gulf of Mexico. In Feb. 1910 acquired the entire capital stock 
of the ss & Northern Ry., Albany to Cordele, 35 miles; tracka 4s, hts. 
0.73 miles 90, p. 109, 502.. G. 8S. W. & G. stock auth., $4,000, 
able at $20,000 per mile; outstanding, $40,500. The $4. 000,000 mortgage 
is secured by pledge of $350,000 capital stock of Albany & Nor 
&c.: bonds issuable at $29.000 p.m. Unpaid bond interest Dec. 31 1937" 
$5,293. For year end Dec. 31 ‘1921: Gross, $142,063: net oper. income, 
$22,030; other income, $3,913; int., rentals, &¢c.. $38,996: bal., def. for year, 
$13,053; total surplus, $36,108. Pres. and Gen. Mer., W. M. Legg, 
acm & Ga.; V.-P., Sec.-Treas., H. J. Bruton, Bainbridge, Ga.; Aud., 

C. Johnson, Albany, Ga.—(V. 90, p. 502.) 


eqrrvenves & ARR ISoURY RY. —Carlisle to Gettysburg, Pa., 31.21 
m.; branch to Round Top, Pa., 2.93m.; branch Pine Grove LA tyes: to Hun- 
ter’s Run, 7.46m. The ending Oo. owns $574,500 of the $ 600,000 capital 
stock; $535 ,000 deposited under its gen. mtge. of 1896. V.95,p.1039. For 
cal. year 1921: Gross, $438,011; net, after taxes, $68,350; Ae. income, 
$3,114; deductions, $77, 015; bal., def., $5,551. 


GRAND RAPIDS & INDIANA RY.—(See Maps of Pennsyivanta RR.)— 
Owns from Fort Wayne, Ind., to Mackinaw City, 367 m.; branches, 
110 m.; total owned, 477 miles; operates Cin. Richmond & Ft. Wayne 
ee ‘86 m. On May 1 1917 purchased the pr ety of the Muskegon 
Grand Rapids & Indiana RR. "5 ae Rg trackage, all lines, 
13 miles. See V. 106, p. 2644: V Ak Sh — p. 988, 1098. Successor 
Aug. 1896 of RR. Co. oreclosed ns 3, 
The stockholders on Dec. 22 1920, 2 ee the lease of the road”and 
prone to the Pennsylvania RR. effective Jan. 1 1921. The lease is 
or a term of 999 years and upon the pare basis of paying a rental suffi- 
cient to cover fixed charges and a dividend of 4% on the stock. 
The Pennsylvania Co. offered to purchase the minority stock, giving in 
poyunns par for par second mtge. 4% bonds of the Grand Rapids ‘& Indiana 
V.111, p. 1949; V. 112, p. 61, 927. 


STOCK .—Stock, $5,791,700 out. 
$5,699,800. 


DIV’'S.—1900, 1%: 1901, 2%: 1902 to April 1910.3% (yly): none since, 


BONDS.—The first mtge. bonds extended at 44% are endorsed with the 
guaranty of the Penn. RR. Co. to purchase the ae as they mature, and 


Penn. Co. on Dec. 31 1921 owned 














the bond itself at maturity. See guaranty, V. 5 649: V. 69, D. 1193. 
Of the 2ds, $2,164,900 were owned on Dec. 31 4956 y *\- Pennsylvania 
Company, which company guar. prin. & int. on $1,038 2d M. 
EARNINGS— Jan. 1-Mar. 31 Jan. th ogg 
(I.-S. C. C. Figures.) 1922. 1921. 1921. 1920. 
Gross FREY AE RA see noone SRA $1,971,621 $2.0: 504,188 $9,769,277 


659 $8, 
435 def.529,531 def.450,970 


3] 
def.60,228 def.112, 


REPORT.—For 1921: 


Calendar ress Net Federal Other Deaue- oa 
Year— Reven ;, Revenue. Compen'n. Income. tion 
== $8,! 504, Issdfss [39.000 i $««cescs $776,227 $959, ‘40df$750440 
RRR ee et ers ae $941,260 135,592 a 3,685 303,166 
eS 8,238 636 897 ,120 929.385 85.415 63 ,566 251,234 
Pres., Samuel Rea, Phila.: Treas., T. Ly B. Me Knight, Pittsburgh, Pa. 
—(V. 111, p. 895, 1752, 1949; V. 112 . 61, 469.) 
GRAND TRUNK PACIFIC RY bid 4aps.)—This trans-conti- 


nental railway was built with the joint financial support of the Govern- 
ment and the Grand Trunk Ry. of Canada under special Act passed by th- 
Canadian Parliament in 1903 and 1914. The several lines have a combined 
length of about 1,750 miles, from Winnipeg to Prince Rupert, B. C., on 
Pacific Ocean, 30 miles south of Alaska line, with branches, 1,180 miles; 
total, 2,930 miles, viz.: 


l Western Division, Built, Owned and Operates by Company— 


. Prairie Section, Winnipeg to Rocky Mountains, about... .----.- 914 
Mountain Division, Rocky Mountains to Pacific Ocean, about... 833 
2. fh Branch Lines—Buiit by co. and its subsidiaries...about 992 


3. Lake Supertor Branch, Built and Owned by Co.; Leased & Oper. by Govt.— 
Thunder Bay on Lake ‘Superior to East. Div.., east of Winnipeg.... 189 

4. Eastern Division, Built and Operated by Canadian Government— 
Moncton, N. B.. via Quebec to Winnipeg_._.....-------------- “ye 


yr ai pate —Incorp. by Canadian Parliament in 1903. . 80, 
Dp. Op 81, 1315. As to Grand Trunk Pacific Branch Lines a see 
V. ae 04d “(also bonds below): V. 82, p. 333; V. 88, p. 295, 822. 1372. 
1437; P* 107. o at V. 450, De B61. 


On BMeren’ d ‘1919 notice was given that owing to the lack of funds 
the Grand Trunk Pacific Ry. was unable to continue operations. Ac- 
cordingly, under the provision of the War Measure Act, an order was 
passed in Council on March 6 1919, placing the Grand Trunk Pacific Ry. in 
the hands of Minister of Railways a receiver. V. 108, p. 1060, 1274, 2118. 

INTEREST PAYMENTS.—The interest due Apri! 1 1921 on Series A 
Prairie Section, Series B Mountain Section, and Lake Superior Branch 4% 
bonds was paid in June 1921. V. 112, p. 1617, 1740, 1865, 2413. 

In March 1919 the Grand Trunk Ry. Co. paid the interest due March 1 
on this company's debenture stock, but the principal of the $10,000,000 4% 
loan from the 4h Govt., guaranteed by the Grand Trunk Ry., due 
Apri! 1 1919 remained unpaid. V. 108, p. 151, 1917. 

The Sept. 1 1919 inter due on the 4% debenture stock was not paid at 
maturity. V. 109, on ii 


the $24.940.000 outstanding is owned by the Grand ye. E 





. 1272 
STOCK  Rictawiieed, $45. 000.000 (par of shares, $100 soens: 
BONDS, &c.—For full debt statementin 1917 see V. 105, 741s s. 
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Mtles Date 


| Road 


RAILROAD COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6) 


Bonds| Value Outstanding 


Amount Rate 


~ When Last Dividend Places Where Interest and 
0 


Payable and Maturity Dividends are Payable 





Grand Trunk Ry—Consolidated stock | 
4% guaranteed stock non-cumulative £12.000,000.| 
First preference 5% stock £3,420,000 non-cum... -| 
Second preference stock £2,530,000 non-cum-...-.- 
Third preference 4% stock £7,168,055 non-cum. .-| 
Debenture stock £4,270,575 
Perpetual conso! debenture stock (coll trust) cum-/)_ 
Great Western perpetual debenture stock....-.-.-- Cc 
Northern Ry third preference A & B bonds-_. Cc) 
Debenture stock 4% perpetual £425,850 f 
Oanada Atlantic consol (now Ist) Mgegup & i_.-- 
Wellington Grey & Bruce Ist 7s. See V. 108.pD. 170 
Debenture s f bonds $25,000,000 call aft Oct ‘35 
at 102 Ce.c* 
Deben s f bonds $25,000,000 (non-call) -- 
New Engiand EHiev ist M g zu due $10,000 yearly _.- 
Montreal Warehousing Ist M $! 000,000 gold guar. 
Car trusts Ser B gold due 168,000 s-a red 102 % -.Ba 
do SerC dues-a $112,000 
red 102 
do Ser 
do Ser F due $409,000 s-a not call___._FP.c* 
Equip notes (U S R A) due $59,900 annually G 
GQrand Trunk West-—Ist M int gu $ (cur) & £_.Px 
Gen consol M auth $30.000.000 guar p & i....Usmx 
Grand Trunk Junction bonds_.-. 


th ththththinh 





~~ -———«- ~ ——--—-—-—-—— =— = = 











S323333! 


1,000 24,743,000 
590-1000 
500-1000 2110.0 

Sore 
$1,000 


1,000 
1.000 1,375, 
500 &ce 11,200,000 

1 ,00€ 


— a 0 
WESB 


3 
3 See text See text Check from Co's Office 
0) do do 


do do 
do do 


| aiyn. Millis, Currie & Oo 
London 


See text 


RE jee Renee Apr 19142% 
14 Irredeemable 
Irredeemable 
A Trredeemable 
O Trredeemable 
A TIrredeemable 
J Jan 11955 
J SeeV.110,p.77. 


O Oct 1 1940 

S Sept 1 1936 

J July 1922-1941 
O Apr 1 1936 

N Nov 1922 


N Nov ‘'22-Nov '23 

Aug 22-Aug ‘27 

Aug ’22 Feb ’36 Fidelity Trust Co. Phil 
To Jan 15 1935 Guaranty Trust Co, N Y 
Aven 1 1950 Bank Montreal,N ¥Y &Lon 
Se 

J 


ey 
Oe 


BR eee ke See ere PPeee | « 


poet pet ND CAD beet bet CTD et 
SBP ES: 


= 
On? O1QOo 
i) - 


Sm fe CD Ore On 


Mont. N Y & London 
London 


New York 

Bank of Montreal, N Y 
UnSD&«TrcCo, Portl’'d,.Me 
Blair & Co.. New York 
Blair & Co, New York 


268 ,640 


ky 
“< 
ms 


25,000:000 
1,000,000 
168,000 


336 000 
75,000 


aXoe 


Rn 
HSNO Re EPSe> Soap 


778,700 


Rrrak KK K 
wR 


pt 1 1962 do do 
uly 1 1934 do do 


PROMOS PPO] 


A 
A 
J 
J 
8 
J 





The Canadian Government agreed to guarantee 3% Ist mortgage 
bonds for an amount up to 75% of the cost of construction of the Western 
division, such amount (a) in the case of the Prairie Section not to exceed 
$13,000 per mile, or £3,210,000 in all; and (bd) three-quarters of total cost 
per mile from the mountains to Pacific Coast, called Mountain Section. 
Tota) issue, £14.000,000; Royal Trust Co., Canada, trustee. V. 80, p. 
996, 1234, 1363; V. 81, p. 507, 613; V. 89, p. 224, 286: V. 91, p. 214. 276 
Decision as to guaranty by Gov't, V. 93, p. 1386, 1462: V. 95, p. 1607. 


In 1914 Canadian Govt. guaranteed £3,280,000 4% bonds due Jan. 1 1962 
V.101, p. 1628; V. 98, p. 1766, 1920; V. 99, p. 342, 674; V. 100, p. 642. 


Series ‘‘A’’ (Prairie Sec.) and Ser. ‘‘B’’ (Mtn. Sec.) 4% bonds secured by 
a second mtge. (National Trust Co., Toronto, trustee) guar. as to prin. and 
int. by the Grand Trunk Ry. Co., see in V. 80, p. 996; also V. 80, p. 996 
V. 86, p. 794; V. 90, p. 1165; V. 92, p. 725. 


Although the mortgage to secure the 3% bonds guaranteed by the Govern- 
ment ranks before the mtges. securing A and B bonds guaranteed by the 
Grand Trunk Ry. of Canada, yet an agreement schedule to an Act of 1904 
provides in effect that in the event of default by the company for 5 years In 
ny ape of the int. on the 3% bonds, the remedy of the Government shal) 

to put in a manager with the concurrence of the company to operate the 
Western Division and to collect and distribute net earnings of each particular 
division part passu between the holders of the bonds guar. by the Govt 
and the holders of the bonds guar. by the Grand Trunk Ry. Co. in the pro- 
portion of 75% of such earnings to the holders of the Govt. bonds and 25 
to the holders of the bonds of this division guar. by the Grand Trunk Ry. Co 


As to $10,000,000 loan of 1909, see V. 88, p. 822, 1194, 1061, 1253. For 
15.000.000 loano 1913. V. 96, p. 1629, 1772: V. 97, p 175. Regarding 
rand Trunk Pacific Branch Lines bonds, see V. 90, p. 1044, 1165; V. 8&8 

p. 1437; V. 96, R- 285; V.97, p. 1583. For issues guaranteed by Provinces 

of Alberta and Saskatchewan, see V. 99, p. 1451; V. 95, p. 1331: V. 96. 

285; V.94,p.1448. As to Dominion guaranty of $15,940,800 (£3 ,280,000) 

4% issue of 1914, the final $7,500,000 of which had been issued in Jan. 1919. 

see V. 98, p. 1766; V. 108, p. 480, 578. 


Perpetual debenture stock, see V. 84, p. 570; V. 96. p. 1296: V. 88. p. 624; 
V. 90, PB. 303; V. 96, p. 789; V. 94. p. 207: V. 95, p. 1207, 1607: V. 96, p 
789, 1088, 1297, 1629, 1700. Seven-year 5% notes of 1914, see V. 98. p. 73. 


In April 1919 the Canadian Govt., by way of loans, &c., had put $145.- 
000.000 into Grand Trunk Pacific V.105, p. 1415; V. 106, p. P5Eo 


FINANCIAL STATEMENT, &C —A full financial statement as of 
Feb. 29 1916 was given in V. 102, p. 1982. Reports of members of the 
Royal Commission, V. 104, p. 1754, 1800, 2117, 2235: V. 105, p. 1415. 

EARNINGS.—For year ended Dec. 31 
$4,387,086; other income, $763,177; 
$6,824,681. 


OFFICERS.—Pres., Howard G. Kelley, Montreal, Can.; Sec., Henry 
ps.—(V. 113, p. 292, 727, 1471.) 


GRAND TRUNK RY. OF CANADA.—(See Map Canadian Nat. Rys)— 
Quebec, Can., Montreal to Chicago, Ill., also to Portland, Buffalo, Detroit, 
Toledo, &c. 

Mileage (Dec. 31 1921)— 
Canadian lines 


1921, gross, $16,638,677; net, 
deductions, $10,448,590; bal., def., 


Owned. Leased. Trackage. Tot.Mileage 
3,0 250 22 3,611 
232 992 
172 172 


Total system 655 4,775 


HISTORY.—See V. 106, p. 395. 


NATIONALIZATION .—The Governor-General of Canada on Nov. 10 
1919 signed a bill looking to the acquisition by the Government of the 
entire capita) stock of the company, except the £12,500,000 4% Guaran- 
teed stock. board of three arbitrators (Sir Walter Cassils, Sir Thomas 


White and William Howard Taft) were appointed to determi . 
be paid for the stock. PP rmine what should 


The arbitration proceedings came to an end on July 8 1921, and on Sept. 7 
1921 the Board's decision was made public, the arbitrators issuing a majority 
opinion that the pref. and common stock is worthless. V. 113, p. 1155, 1471. 
Appeal filed, V. 113, p. 1674, 2185, 2720. 


The Governor-General of Canada on May 11 1920 signed the amended 
bill for the purchase by the Dominion Government of the stock control of 
this company. The committee of management as announced May 2] 
includes: Chairman, Howard G. Kelley, Pres. Gr. Trunk Ry.; (a) repre- 
senting Canadian Govt.: C. A. Hayes, at present V.-Pres. of Canadian Na- 
tional Rys., in charge of traffic, and S. J. Hungerford, Asst. to the V.-Pres. 
of the Canadian Nat. Rys.; (b) representing the Grand Trunk Ry. Co.: 
W. D. Robb, V.-Pres. of the Grand Trunk, in charge of transportation, &c..: 
Frank Scott, V.-Pres. & Treas. of Grand Trunk Ry. 


The shareholders ratified the plan Feb. 19 1920. New guaranteed stock 
to the amount of their aggregated appraised value will be issued in exchange 
for these old stocks in proportions to be determined by the arbitrators, and 
dividends on such new stock at 4% per annum will be guaranteed by the 
Canadian Government; provided, however, that the Government shail not 
be obligated to pay in any year in excess of $5,000,000 as dividends on: 
(a) the present £12,500,000 4% guaranteed stock, and (b) the new 4% stock 
that will replace the present First, Second and Third Pref. shares. V. 109, 
p 1891. s to liabilities to be met by Canadian Govt., see V. 109, p. 1986. 


The Government will also guarantee the dividends on the present 4% 
‘Guaranteed stock and the interest on the company's debenture stock issues. 
all these securities at the same time parting with their voting power. The 
present 4% guaranteed and also the new guaranteed stock will be made 
subject to call at par and dividends. Compare V. 112 .p. 1740. 


655 





A committee of management, consisting of five persons, is to be formed 
to insure the operation of the road as far as possible in harmony with the 
Canadian National lines, the two systems being treated in the public 
interest as nearly as possible as one system, pending completion of the 
aforesaid purchase of stock by the Government. The Government will 
also be authorized to lend to the committee of management such sums as 
may be necessary for the carrying on of the railway. Upon the transfer to 
the Government of the preference and common stock, the Government 
may provide for the discharge of the receivership of the Grand Trunk Pacific 
Ry. System. V.109, p. 1527, 1609, 1891: V. 108, p. 2122, 1390, 1274: Gov- 
ernment aid as to rolling stock, V. 107, p. 82. 


The shareholders on May 12 1921 ratified an agreement between the man- 
agement and the Canadian Government providing for the transfer of the 
control of the railway to the Government during May. V. 112, p. 1519. 
1740. 1977, 2083, 2190. 


Official circular dated Feb. 2 1920, giving history of negotiations with the 
Canadian Govt. and text of amended agreement. V.110, p. 2291. 


DEBENTURE STOCK—NOTES.—tThe 4% debenture stock is a first 
charge (1) upon the property, subject to certain prior liens, including the 
5% debenture stock, aggregating about $54,000,000, and (2) on $76,048,441] 
securities of companies consolidated with the Grand Trunk Co., absorbed, 
and controlled co's. V.97, p. 1733; V. 98, p. 1156; V. 109, p. 370. 


2d Equip. 6s were extended for 2 years atsameint.rate. V.108, p. 2528 


The $25,000,000 7% debenture bonds of 1920 have a sinking fund of 
$500,000 per annum, available semi-annually beginning Apr. 1 1921 for the 
purchase of bonds at or below par. V. 111, p. 1472 


Ttiae 


The $25,000,000 6% debenture bonds of 1921 have a sinkingfund of 
$500,000 per annum, available semi-annually and accruing from Sept. 1 
1921. V. 113, p. 1250. 


Canada Atlantic Ry. was merged Jan. 1 1914; V. 100, p. 1432; its 50-yr. 4s 
of 1905 (Royal Trust Co., Montreal, trustee), carry guar., prin. & int., of 
Grand Trunk. V.79, p. 1641, 24; V. 80, p. 2343: V. 87, p. 1477. 


Station Co. bonds, V. 82, p. 452. Montrea: Warehousing aranteed 
bonds. V. 83, p.37. Grand Trunk Pacific Devel. Co., V. 90, p. 306; V. 91. 
p. 1449; V. 92, p. 1238; V. 93, p. 1107. 


In 1917-18 the Canadian Govt. agreed to loan the company $12,000,000 
for interest charges, improvements, &c. V. 105. p. 497, 818, 997, 1415. 
Compare V. 108, p. 917; V. 107, p. 1384, 1287. Government loan of $25,- 
000.000 in 1920, V. 111, p. 74. As to the receivership of Grand Trunk 
Pacific Ry., see that co. above and V. 108, p. 1118. 


Equipment trusts issued to Director-General for rolling stock allocated 
to this company ($778,700 in May 1922). See article on page 3 and V. 114, 
p. 1651. 


DIVIDENDS.—Total percentage paid from earnings of each year moce 
1903 being the October and following April declarations combined: 
(°05.°06. °07.°08. 09. °10.°11.°12.°13.°14. °15. °16, '17-'22. 
4 4 4 4 4 4 43% 4 4 See 
a! ese 


0 O 5 

6 2%65 5 § §& § 0 O § 

0 O % 142% 2%0 O 0 

Nov. 1917 to Dec. 1920 none on 4% guaranteed or pref. stocks. On 
Jan. 1 1921 an initial payment was made at the rate of 4% per annum under 
the guaranty of the Canadian Govt. on the guaranteed debenture stock 
covering the period from May 22 to Dec. 31 1920, less % of 1% to cover 
cost of arbitration. June 30 1921 and Jan. 11922 paid2%. Jan. 1921 int. 
on 5% and 4% debenture stocks was paid. V.114, p. 198. In May 1917 
paid 2% on guar. stock and 2% % on first pref. and an annual 5% on 2d pref. 


text. 


Gross operating revenue_-..........-$ 
ee weenie we . 3 
Other income 6: : 
ieee ai. 31, 
Net income def.14, 442 def4,599,10 


OFFICERS.—Pres., Howard G. Kelley: V.-Pres., J. E. Dalrymple, 
W. D. Robb and R. S. Logan: V.-P. & Gen. Counsel, W. H. Biggar: V.-P. 
& Treas., Frank Scott; Compt., J. M. Rosevear. Office, Montreal, Can- 
ada.—(V. 113, p. 70, 182, 417, 727, 960, 1052, 1155, 1250, 1471, 1568, 
1674, 1983, 2185, 2720; V. 114, p. 198, 306, 409, 947, 1651, 1765, 2233.) 


GRAND TRUNK WESTERN RY.—Owns from Port Huron, Mich.., 
to Chic. & West. Ind. RR.,. at Chicago, 331 m.; ieases Chic. Kalamazoo & 
Saginaw, 9.51 m.; Chic. & Kalamazoo Terminal, 1.79 m.; trackage Chic. & 
West. Ind.. 5 m.; total, 347 m. Stock, $6 .000 000. all owned by Grand 
Trunk. V.69.p. 954: V.71.p. 22. Allied line. Pont Ox. & Nor., m. 


Equipment trusts issued to Director-General! for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 1/65. 


BONDS.—The Grand Trunk unconditionally guarantees the interest on 
the Ist 4s. The incomes were called for payment on Dec. 1 1910 at 85 and 
any int. then due. V.90,p.1239. Jointly with Toledo St. Louis & West. 
guarantees Det. & Toledo Shore Line bonds. V.76,p. 653; V. 89, p.1411. 


The Grand Trunk Ry. Co. of Canada owns the entire outstand 
$11,541,000 gen. consol. mtge. bonds of 1912 and guarantees principal an 
interest: $15,000,000 to be held to retire the first at maturity. V.92,p. 795, 
1108, 1242, 1436; V. 93, p. 1323: V. 97, p. 237.—(V. 113, p. 1983.) 


REPORT.—For 1920, gross, $17,264,135; net oper. income, $729,723; 
Govt. comp., $1,746.362: other income, $1,504,775; interest, rentals, &c., 
$4,414,523: bal , def., $433,664.—(V. 114, p. 1765.) 
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RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6) 


Miles 
_ Road 


Date 
Bonds 


Par 
Value 


When | Last Divtdend 


| Places Where Interest and 
Payable and Maturity 


|Outstanding % Ditotdends are Payable 











% 
$100 249 478,250 


Amount Rate 
| 


Great Northern—Stock $250,00U,000_.........--.-- ese! esse 7 See text [Feb 22 tone 1% 32 Nassau St, New York 
Gt Nor Ist & Ref M g red 105 beg '41.._Ba.xc*&r*, 7,454 1911 |1,000 &c)x35 448.000 4% gid & J July 11 do do 
Ten gd | Stetaieeteensee “Sears! $658) toss | 189 $o/118.000.000) Ze & Furl 1836, New York 
eries B__- ° i 6% 922 Cc) 5% eg an ew Yor 
— F trust notes due $286,300 yearly y------ — 1920 ate aniiid | 3,721,900 6 ; J & JTo Jan 15 1935 Guaranty Trust Co,N , 
me UF do bine baritone! bee Aug 11926; --../ 1921 1,000) 606,000 6% iF & _— 1 1931 First Nat Bank, N 
St P M & M consol meas ape M) gold_..Cez) 2,542 1883 1,000) 13,344,000] 6¢ |J & JJuly 1 1933 do do 
tor $50,000,000...--J(V 91 p 518) sink find-2}/ 3.542 1883 | 1.000) 20'835000| aye eld & July 1 1933 do de 
, ° , u o 0 
Montana Ext Ist M ($25,000 p m) Ems. . 28: 20° &r| 418 1887 1,000 y10, 185.000 4 - JT «& D June 1 1937 do do 
Pacific Extension M £6,000,000 gold__--.- Ce.zo*&r 849 1890 | £100 &c|\z28,383,515 4g J & JIJuly 11940 N Y & Lond, Baring Brose 
E of M No Div M call i05 beg 1928 ass’'d Ba.zc*&r 284 1898 |1,000 &o! 9¥, , 4 A & OApr 1 1948z 32 NassauN Y ;Lee,H , Bos 
Mont Cent lst M g ($6,000,000 are 6s) ass_.__Ce.zco&r 250 1887 |1,000 &c!| 10, : 5 & 8 giJ <& J July 1 1937 32 Nassau St, New York 
Willmar & Sioux Falls Ist M g assum (end)Ce.zc* &r 304 1888 1,000, 3,625,000 5¢ & DJunel1 1938 do do 
yoy Falls & North first mtgeg assum .__Ba.xc* 130 1889 1,000, 229, 6 4 & JJuly 11939 do do 
at North Ry of Can—See Canadian North Quebec Ry | | 
Green Bay & Western RR—Stock (see text)______-_- enol sn $100) 2.500.000 5 Yearly Feb 27 1922 5% Office 40 Wall St N Y 
Debentures Class A incomes text non-cum..-_-_- zo* ---| 1896 1,000) 600, 5 Yearly |Feb 27 1922 5% do do 
Class B incomes after 5% on stock non-cum.zc* ...| 1896 1,000; 7,000.06 4 Yearly |Feb 27 '22 4%; do do 
Greene RR (New York) —Stock, SUS. ccacccecesesa - @acl euse 100) 200,000 6 J & DJune 1922 3%i0 L & W, 90 West St 
1 yz Add'lamts. pledged, viz.: x $36.332.000 under collat. notes; |of y $11,'502,000 under Pacific} Exten. Mtge.:; z £14'5,900 under Ist & Ref. M, 




















GREAT NORTHERN RY.—(See Maps.)—Operates a line from St 
Paul and Duluth, Minn., via Spokane, Wash., to Seattle, Wash., and Van- 
couver, B. ©.. with trackage rights ‘Into Portland. Ore.., and numerous 
branches in Minnesota, Iowa. North and South Dakota, Montana, Idaho, 
Washington, Manitoba and British Columbia. Total miles of road in sys- 
ten Dec. 31 192 20, 8,172 miles; add mileage owned but not operated as part 
of system, 19 miles: total, 8,191 mates. viz.: 


Lines owned in fee— Miles. Controlled Companies— Miles. 


St. Paul to St. Vincent, Minn. 393 ‘Yancouy Vic. & East. Ry.&N. 240 
Minneapolis to Seattle, Wash- -1,807 Other |! ee Secret 430 
Everett, Wash.,tolnt. Boundary 90 en 

Other lines owned in fee to Su- Seattle to Vancouver, Wash_.. a3 


perior, Butte, Sioux City, &c.4,845) Various other lines________ _-- 12 
Total road owned 7,135 Second, &c., - tn ; sidings _ 2, $43 


New terminal companies 1917, V. 104, p. 560; 106, 174. 

Owns jointi 7 Ye with Northern Pacific the ‘Spokane Putead & Seattle Ry.. 
656 miles. 7 p. 1273; V. 86, p. 1529. 

In Dec. 1908 hie’ Burl. & Quincy (jointly held with Nor. Pac.) acquired 
control of Colo. & Southern. V. was p. 1664. es a. oe 
Pacific line, Seattle to Vancouver, Wash., 173 miles. 

Oontrols Midland Ry. of Meatioha t Seindhe with Nor. Vow —y “| z-V 05. .D. , 6 

an c., 


CRC ARTES TION . —In 1907-08 absorbed St. Paul Minn. 
V. 85, p. 600, 1209; V. 86, p. 168. 794; V. 106, p. 1577. 

vton Northern Equipment Co. capital stock outstanding $3,500,000. 
p 


STOCK.—“Single class, with uniform rights.’’ V.83, p.1469; V.84,p.749- 


DIVIDENDS.— "92 to 96 (incl.) °97. '98. "99. "00. 1901 to Feb. *22° 
Per cagt.........-.- 5% yearly 5% 6% 7 %JT 7% yearly, Q-F 

Also in 1898 50% in Seattle & Mont. stock, which was then exchanged 
at $0 in payment of 40% of subscription to additional Gt. Nor. pref. V. 66, 
Dp. 1044, 1188; V. 74. p. 829. In May 1901, 4% and in Nov. 1907 141% 
was paid bens earns. of Lake Superior Co., Lita’ ., and in Dec. 1906 unit for 
unit, shares in Great Nor. Iron Ore Properties. 

No dividend action was taken in March 1922, the directors deciding to 
range —, vt ete period from quarterly to semi-annually. Compare 

é 

BONDS.—The Ist & ref. mtge. closed at $72,000,000, of which, on 
Sept. 30 1921, $35,668,000 were in hands of public, $3, 932,000 were pledged 
with Treasury Dept. U. 8. Govt. to secure loan of $2,910,000, and $32,400,- 
000 were pledged under general mortgage. These bonds (in hands of pub- 
lic) are a first lien, directly or through deposit of stock, on 2,657.12 miles of 
road at $13,217 per mile and a general lien (subject to existing liens of 
$22,475 per mile) on 4,779.99 miles; total mileage covered, 7,437.11, also 
secured by equipment at the time of the mortesge costing $59,073,180, 
yee. $46, oe of which it is a first lien. . 92, p. 1499; V. 93, p. 871; 


Dp. 

St. Paul Minn. & Man. consol. mige. of 1883, for $50,000,000, is now a 
first lien on both land greet and 2.542.53 miles of road and asecond lien on 
2.52 m. of double track erly Minneapolis Union Ry. V.91. p. 518; V.64 
p. 518 :vV. Se. D. 229: V. 87. p. 1533: V. 88. D; 295. 624. 1061. 1372 
Montana Ettension m age. is limited to $21,687,000 on 834 miles in State 

are is hands of the public and $11,502,000 with 
trustee 0 Pacific ext. mtge.to secure to that mtge. first lien on tracks 
Pacific Jct. to Idaho State line, 417 miles. 

Pacific Extension mtge.. £6.000, 002, at £6, a7 er mile in Montana and 
£7. Pe mile west of Montana. . 66, p. 4, 1188; V. 80. p. 1111. 
1174: V. 90, p. 383. See abstract of mtee., v 62. p. 82. 

On Dec. 31 192) Gt. Nor. on Nor. Pac. phe '$107.613,500 of the 
$110,839 100 Chicago Burl. & Quincy RR. stock, exchanged for their 
joint 20-year 4% gold bonds (secured by deposit of the sees in trust) 
on basis of $200 In bonds for each da stock. See circular, V. 72, p. 87! 
1034, 1135, and application to Lst, V. 73, p. 294, 903; V.85. 6 . Through 
the declaration of a stock dividend fa theC B &Q.of 54. 132% ($60,000 - 
000) to stockholders of record Mar. 31 1921, these holdings were increased to 
$165.867 400 out of a total of $170.839,100. 

In April 1921 a syndicate headed by J. P. Morgan & Co. and First Nat 
Bank, New York, offered an issue of $230.000,000 Northern Pacific-Great 
Northern joint 15-year 6%% convertible gold bonds (C. B. & Q. collateral) 
due July | 1936, at96%andint. TheC.B.&Q. collateral joint 4% bonds 
due July 1 1921, with final coupon attached, were accepted in payment at 
10y and int. to date of payment on allotments. 

Bonds are to be the joint obligations of the Northern Pacific Ry. and of 
the Great Northern Ry., and aresecured by pledge of the following collateral] 
conservatively valued at an amount in excess of 120% of the principal 
amount of this issue: 

1, rae 674 shares of the capital stock of the Chic. Burl. & Gianey RR. 
$33,000,000 North. Pacific Ry. Ref. & Impt. M.6% bds., ser. B, due 2047. 
$33. 000. 000 Great Northern Ry. Gen. M. 7% bds., ser. A, ay 1936. 

The bonds are redeemable as a whole or in amounts of not less than 
$5,000,000 at 103)4 and int. 

In the indenture securing the bonds the Northern Pacific and Great 
Northern Ry. cos. have covenanted that, in the event of any mortgage 
being placed on the properties junior, le ely, to the Northern Pacific 
Ref. & Imp. M. and to the Great Northern Gen. M., such new mortgages 
wil] secure the Joint 64% bonds outstanding by a lien par passu with that 
securing such new bonds. 

The indenture also provides that if the amount of that issue is reduced 
through conversion or retirement the bonds and stock deposited as collateral 
may be withdrawn proportionately by the respective companies. 

The bonds are convertible into Northern Pacific Ref. & Imp. M. 6% 
bonds, Series B, due 2047, or into Great Northern Gen. M. 7% bonds, 
Series A, due 1936, part of which issues are deposited as collateral and of 
which an additional amount is reserv ed, sufficient to provide for the con- 
version of the Joint 6%% bonds. 

The conversion may be exercised by the holder of Joint 6%% bonds with 
a view to obtaining a like principal amount of bonds, either all in the Ref. 
& Imp. M. 6% bonds, Series B, of the Northern Pacific, due 2047; all in 
the Gen. M. 7% bends, Series A, of the Great Northern, due 1936, or in 
onds of both issues in any ratio between the two which the holder may 











desire, but not more than $115,000.000 of either of such bonds will be 
issued in conversion. 

As Joint 6%% bonds are presented for conversion, the trustee will with- 
draw from the deposited collateral a proportionate amount of C. & Q. 
stock and will deposit such stock with the trustee of the Northern Pa 
Ref. & Imp. M., or the trustee of the Great Northern Gen. M., as requ 
by the demand ‘for conversion. and will deliver such Northern Pacific or 
Great Northern bonds, as the case may be, in exchange for the Joint 644% 
bonds presented for conversion. At the time of conversion an adjustment 
of accrued interest will be made between the Joint 64% bonds presen 
og oy ane the mortgage bonds issued in exchange. Compare 

The a? N. Ry. Co.’s portion, $115,000,000, has been converted into a 
like amount of gen. mtge. 7% bonds and proportionate amount of Burling- 
ton stock has been released from lien of the joint indenture and pledged 
under the gen. mtge. The remaining outstanding joint convert. bonds 
(the Northern Pacific’s portion not “ue d) have n called for redemp- 
tion July 27 1922 at 103% and int. 114, p. 2240. 

The Gen. Mtge. bonds are 4. hel a mortange covering the entire 
railroad property of the Great Northern Ry. in the U. S., subject to existing 
debt, and, in addition, ledge of $36, 339. 000 Rot. ‘M. bonds (subject 
to the temporary pledge of $24,200,000 thereof to secure advances from the 
U.S. Pcl pars oes secured by the same mortgage under which the $35, Cee. 


000 Great Northern Ref. M. 4%% bonds, due 1961, now outstandin 
the hands of the public, were issued in 1911 and subsec quently. They - 
additionally secured by such shares of stock of the ©. RR. as are 


released by the trustee of the joint indenture as a result of ti conversion of 
the Joint 6% % bonds into the Great Northern Gen. M.7% bonds. Bonds 
are not subject to redemption before maturit 

As to offering of $30,000,000 gen. mtge. 514 % Series B gold bonds, due 
Jan. 1 1952, compare Vv. 114, p. 626. 

Eastern Ry. of Minnesota.—Nor. Div. mtge. of 1898 limited to $9,700,000, 
are red. at 105 after April 11928. V. 66, p. 471: V. 88, p. 1002, 53. 

Equipments trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1360. 

Pann. — Jan. 1—Mar. 31 —-—Jan. 1-Dec. 31-— 

(I.-S. C. C. Figures.) 1922. 1921. 1921. 1920. 
ERS SS ORS ® $19,157,306 $19,213, 455 $101: 317 204 $124897 ,865 
Net after taxes________ 346.527 df.2,899,748 12,480,988 869,535 














REPORT .—For year 1921, in V. 114, p. 1171: 

Calendar Years— 1921. 1920. 1919 
Average miles operated_._......... | ------ 8,176 8,2 
Passenger earnings.______________-_- $16,459,525 $20,551,025 $19,623,859 
eo a 74,515,857 89,760,845 77,351,472 
Mail, express, &c___._.__.______--_- 7,416,519 8,413,794 6 77,063 
Other than transportation_ __-- _.... 2,727,098 3,891,112 3,309,750 

Gross operating revenues__-___~. _- $101. 118 8 .999$122 616,776$106 562,145 
Net earnings......._.............. $9,955,873 $8,617,118 $19,775 ‘872 
SS" GA TAT IER a Sey i Sg? Se liati LETEEED 28,686,973 
Add miscellaneous income_-__-___-.-_-_- 32,580,530 


-—-———<— = ’ ’ 
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Gross corporate income. _____._. .$42,.536,403*$27, 801, ] 719 $31,199,192 
Es ntb nd edeuhisnée «oemdins $29 095 $255.643 10,916 














Hire of equipment balance, &c___...  —_____-_- "865.994 1,617,303 
Bond interest accrued _ _..-. 14,916,311 7,375,984 i. prt 1,387 
Dividends on stock (7 % pe rannum). 17,462,973 17,462,916 2.890 
Miscellaneous appropriations- a > 3 468 25,685 2" 576. ,230 

Balance, surplus_._......_.__.-_- $8.91 4.555 $1,815, 497 $2,100,466 


, * Includes Feb. comp. for 2 mos., oper. income for 10 mos. and miscell. 
ncome. 


OFFICERS.—Chairman, Louis W. Hill; Pres., Ralph Budd; V.-Pres. & 
Asst. Sec., E. T. Nichols; V.-Pres. Exec. Dept.. G. R. Martin and L. OC. 
Gilman; V.-Pres. & Gen. Counsel, E. GC. Lindley: V.-Pres. Oper. Dept., 
C. O. Jenks: V.-Pres. & Dir. of Traffic, W. P. Kenney: Sec. & Treas., 
F. L. Paetzold; Comp., G. H. Hess Jr. New York office, 32 Nassau St. 


DIRECTORS.—L. W. Hill, R. Budd, E. C. Lindley, F. E. Weyer- 
haeuser, W. B. Dean, W. P. Kenney, St. Paul; A. L. Ordean, Duluth; 


P. L. Howe, Minnea lis ; E. T. Nichols, E. E. Loomis, Nicholas Terhune, 
7 | a Schumacher. % oo, Dd 113, D. 182. 532. 623, ~— 730. OAN, 1155, 
1251, 1360, 1983, 3079, 2185. 2405, 2613. 2818: V. 114, p. 198, 306, 521, 
626, 1171, 1179, 1286, 1407, 1765, 2115, 2240.) 

to East 


GREEN BAY & WESTERN RR. —Owns Green Bay, Wis.. 
Winona, 213 miles; branches, &c., 38 m.; trackage Ch. & N. W., 23 miles. 

Tentative val., $5, 298,582.—V. 113, D. 628, 1573. 

SECURITIES.—There are no fixed charges on the property other than 
taxes, nor can any be placed thereon or the property be sold _or lenoes 
without consent of 75% of stock. Class A debentures are entitled to 2 
interest, if earned, then common stock to 24%, then the owe age rata 





but after 5% on both, class B is entitled to all surplus earns. 61, p. 47 i 

DIVS.&INT. ‘09. "10. "11. "12. "13. "14. "15. "16. ‘17. 1. 19-'21. "22. 
Olass“A’% debs. 5 5 5 5 5 5&6 5 5&5 565 5 5 5 
Capital stock.. & 5 5 5 5 5 5 &5 § 6 5 5 
Class‘‘B’ debs. % KK & 1K% % &% |! & 4% Xx 


REPORT.—For cal. year 1920, gross, $1,087,019; net, $119,867; other 
ene at). $277,582; deductions, $178,987; dividends, $163,750; bal., sur., 


DLRECTORS.—J. A. Jordan, Pres.: Edgar Palmer, V.-Pres.; Charlies W. 
Cox., Sec. & Treas., 40 Wall St., C. Ledyard Blair, J. A. Jordan, Henry R. 
Taylor, W. J. Wilson.—(V. 11 4, p. 626, 738.) wa é 


G N —QOwns road from Chenango Forks to Greene, N. Y., 
mil ty wy Po Delaware Lackawanna & Western for term ‘of charter 
for 6% on stock. Stock, $200,000; par, $100. 
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RAILWAY STOCKS AND BONDS 


(Vou. 114. 








RAILROAD COMPANIES 


Mties 
[For abbreviations, &c., see notes on page 6} 


Road 


Date 
Bonds 


Par 
Value 


Last Dividend 
an@é Maturtty 


Amount 


When 
Outstanding 


Places Where Interest ané 
Payable 


Dividends are Payable 





Greenwich & Johnson ville—ist M $500,000 g_G.zc&"™ 
oveton Lufkin & Northern Ry ie M gold 
uantanamo & Western —\st $600,000 gold. Col.x 
unding mortgage $6,000,000 Col 
Car trusts as of June 30 192] (Series 1,3 & 4) 
Gulf Line—See Hawkinsville & Florida Sontharn Ry 
Guilt 5 Mobile & Nor RR—Common stock (vot tr ctfs) 
i & d) (v t ctfs) 6% cum from Jan 1 1920-.--- 
Mobile Jackson & K © Ist M Cc 
New mortgage $15,000,000 authorized 
Gulf & Ship Isiand—Stock - 
First Refund and Term M gold sink fund.N.xo*x&r 
Serial debentures g call at 105 ($50,000 due yly)- soll 
Gulf Term. Mobile—1st M $700,000 g gu (text) xc* &r°® 
ulf Texas & West—I1st M$10,000,000g red 105_Mpx 
ampden RR—First mortgage see text 
flancock & Calumet—See Mineral Range RR 
Hannibal & St Josenh—Sce Chicago Burtington & Qui 
Harrisburg Ports Mt J & Lanc—See Penna Ry. 
Hartford & Connecticut Western—Stock 
First mortgage extended in gold in 1903 
flenderson Bridge Co—See Louisville & Nashville Rn 
Hibernia Mine RR—Stock 
Hocking Valley Ry—Stock 
Columbus & Hocking Valley first mtge gold ext.xc*® 
Gol & Tol Ist M gold ext 1905 (V 81 p 211)_.G.xc* 
First Consolidated mortgage $20,000,000 gold _ .Cex 
Genera! Mortgage $50 .000,000 E 
Gold notes call 101 after Mar 1 1921 EQzxxxc* 
Equip notes coldBer of 1913 due $1007 000 ann_.._x 
do do Ser of 1914 due $80.000 ann 
do do Ser 32 due $59.700 ann 
do do Ser 32 A due $99,300 ann 


21 
21 


1904 
190¥ 
1909 


307 


ig 


Q0Q01 ¢ 
3 


ee ee 
OOOO OO 

DD ND et et CO 

OOF OVOCwow 


—~—s 


_— 
* 


$500,000 
437,000 
600 ,000 
See text 

} 54 ,000 


11,072,500 
11 a a 


. Jan 1 1924 
Jan 1 1939 
&N 15 Nov 15 1929 


Guaranty Trust Co, N ¥ 


In 1917 4% 
J Feb 1195 
N May 1923 to °24) 
J Jan 1 1957 
N Nov 1 1939 


Gulfport, Miss 

Metropolitan Tr Co, N ¥ 
Bankers Tr Co, Buffalo 
iBank of America. N Y 
Metropolitan Tr Go, N Y 








31 Oct 1 1921 1% |Hartford 
J July 1 1923 | do 


O Feb 28 1922 


eo dh 


, | See Central of New Jersey 


See text 70 \61 ows 4 


ic anemia Tr Co,Phil. 
and 61 Bway, N Y 

935\Guaranty Trust Co, N Y 
3: do do 


O22 pe A®asl awe 
RRF RRIRK 
yy POP 








GREENVILLE & NORTHERN RY.—Organized in Jan. 1920 to take 
over and operate the ag Western Ry. Operated for freight ser- 
vice only between Greenville, S. C., and River Falls, S. C., a distance of 
23 miles. Pres., Walter A. Graff; V.-P. , Ramsay Webster, Duluth, Minn.; 
Sec., L. € Jarlson, Greenville, 8. C. ll 113, p. 2720.) 


GREENWICH & PORNPONVILL E R Y.—Owns from Schuylerville, N. Y. 
to Johnsonville, f 15m. Stock, $225,000, all owned by Del. & Hud 
= Co. ‘ “790° a. see table above. For year ending Dec. 31 

921, gross, $173. 411: exp. & taxes, $143,610; other income, $5. 146; charges, 
$50. 000; bal., Get. $15 053. Pres., L. . Loree, N. Y.: V.-P., W. H. 
Williams, R,‘ Y.: -P. & Gen. Mer. ee cee Burr, deacon. Van 
(V. 107, p. 802. ) 


GROVETON LUFKIN & NORTHERN eee Veitch 
Tex., 21.15 miles; trackage, Groveton to Veitch, 1.25 m. 
Lufkin Tex., 13.6 m.; total, 36 miles. Stock, $50,000; 
$437, - gee table above (V. 90, p. 100). Pres., 
Office, Groveton, Tex.—(V. 90, p. 109.) 


GUANTANAMO & WESTERN RR.— Owns from Boqueron at Granadilio 
Bay on south coast of Cuba. via San Justo and La Maya to San Luis, witb 
branches to various sugar mills; tota! mileage. incl. sidings and yards, 108.49 
miles. 4 ie in Maine. A reorganization after foreclosure Mar. 1 1910 
per 7 oy pa + Bs. 294. Control acquired in Aug. 1916 by Cuban bank 
ers. 758: V. 93, p. 1725. 

Stock suthicrises and issued, common, $2,750,000; Ist pref. 7% non-cum., 
$2.750,000, and 2d pref. 5% non-cum., (in treasury $232,800 
$233,600 and $153,000 respectively): Dar of all shares, $100 each. Equip- 
ment trust notes, June 30 1921, $154,000. 

The Refunding Mtge. for $6,000, 006 was executed Feb. 1 1918 and sub- 
secoent to June 30 1921, $4,300, 000 6% bonds were issued, of which 
$2,421,500 were held in the treasury and $1,878,500 outstanding. 

OFFICERS.—Gabriel Juve, Pres. & Treas.: Anthony Andujar, Vice- 
Pres.; J. Cortada, Sec. N. Y. office, 27-29 Pearl St.—(V. 103, p. 1508, 
1592; V. 105, p. 2179: V. 107, p. 2470.) 

GUAYAQUIL & QUITO RY.—(V. 112. p. 1617.) 

GULF MOBILE & NORTHERN RR.—Owns 463’ miles, viz.: 
Ala., to Jackson, Tenn., 409 miles (main line); Beaumont to Hattiesburg. 
Miss., 26 m. - McLain Jct. to Muse, Miss., 28 miles. Road controlled 
(Meridian & ‘Memphis Ry. Co., Union, Miss., to Meridian, Miss.), 33.40 
miles; trackage rights. 0.71 miles: total ‘mileage, 497 miles. 

ORGAN .—Successor Jan. 1 1917 of 7 a Mobile S ay wa RR., 
foreclosed. V. 100, Pp. 1078; V. 103, 2238; 104, e. 3 64. 

Owns entire capita stock and Sones of Nteridian & b Bay Ry. Co., 
perating 33 miles of standard gauge railroad between Union and Meridian, 


to Valr, 
and Vair to 
+ par. $100. Bonds 

Joyce, Chicago. 


Mobile, 


9) TOC K, &c.—Both classes of stock are vested in a voting trust expiring 
Jan. 1 1925, the voting trustees being M. Heby Hutchinson, John W 
Platten, Frederic W. Scott, T. Nelson Strother and A. H. S. Post. The 
pref. stock was 6% non-c umulative until Jan. 1 19: 20, and Ne est snare. 
after. Stock outstanding as shown in table above. V. ee 

The company executed on Oct. 1 1920 its first mtge. to U. . oe. & 
Trust Co., trustee, to secure an issue of $15,000,000 bonds. There have te 
issued under the said mort gage $4,000,000 first mtge. 6% Series ‘‘A’’ gold 
bonds which under the order of the Inter-State Commerce Commission ap- 
proving the issuance thereof may be used, pending further orders of the Com- 
eo only as collateral security to loans. —(V.111, p. 1182, 1369, 1752. 


The company has also issued a note for $480,000 to the Director-General 
for $1.433.5 due March 1 1930, and notes to the Secretary of the Treasury 
ORT.—For 1920, in V. nee p. 623, showed: 

31 Gross aner Other 


All 
Earni 


Balance, 
Charges. Surplus. 
$1 10, "03 $44 ,588 


*703668 df.815,224 


ngs. Income. 


Taxze 

O86,: $98,870 $55,721 
4,147,960 df.941.545  *829.989 
2,823, i? 


d 207,39 
* See note in V. 113, p. 62: . aes 62,062 df.189,156 


OFFICERS.—John W. Platten, Chairman, N. Y.; I. B. Tigrett, Presi- 

dent; F. M. Hicks, Comp., Mobil e, Ala.: R. F. Brown. Sec. & Treas., N. Y. 

—G 1138, Dp. 417, 623, 1155, 1360, 2818: V. 114, p. 626.) 

& SHIP ISLAND RR.—Owns from Gulfport, on Mississippi Sound, 

= of Mexico, to Jackson, Miss., 160.50m ; Maxieto eedeukell. 104.7¢ 

Saratoga to Laurel, 41.75 miles: total, 307 ot. . 

DIVIDENDS. —1903 to 1910. 4% yrly: ‘11. 4%: ° 3.2%: 17. 4%. 
BON D8.—Of the first 5s outstanding in Dec. 1920, si 2398 000 bonds w 

i easing fund. See V. 74, p. 426, and application to list. V. 74. p. 12 7 


p. 264. 

EARNINGS— Jan. 1—Mar. AS 1—Dec. 31 
(I1.-S. C. C. Figures.) 1922 1920. 
Gross $2,852,970 $3,061,128 

297,410 def.440, 363 


REPO 
Charges. Bal.,Sur 
$238,579 df$407, 268 
5,712 def.60,365 


Jan. 
2. 19 1921. 
710. 214 


108,72: 26,617 
RT. —For year ones Dec. 31 1920: 


Gro Net Other Inc. 
$3, O6 L. 130af$440" 360 $271,671 
69,968 


2,496,260 def124,621 
2, 377,673 30.595 20,971 387 90 

Pres., Mrs. Melodia B. Jones, Buffalo, N. Y.:; Sec. & Treas., H. 
Tippen —(V. 114, p. 1286.) 

GULF TERMINAL CO., MOBILE.—Owns union passenger station and 
Fe. wnlot at Mobile, Ala., leased by the Southern Ry. and Mobile & Ohio 

which own the stock and guarantee the bonds, jointly and severally, 
, by end.—(V. . p. 990.) 

» OULE TEXAS & WESTERN RY.—Seymour to Salesville, Tex., 99 
miles. Has trackage agreement for freight trains to Weatherford, 31 m. 
and for passenger trains to Mineral! Wells, 9 m., giving entrance via Weath 
Mineral Wells & N. W. and Texas & Pacific to Dallas and Fort Worth. 
113, p, 682, Sec. & Treas., was appointed receiver in Feb. 1921. V 
1 p 

tock auth. and outstanding, $500,000; par of shares, $100. Of the ist 





5s “$10. 000,000 auth. issue), $2,000, 000 have been issued on the first 99 


miles. V. 89, p. 993, 1223; V. 90, p. 109; 


V. 93, p. 44; V. 
Pres., J. J. Jermyn, Scranton, Pa.; Sec. Ms Treas.. W. Frank bien’ Fy 
Tex.—(V. 112, p. 652.) 


HAMPDEN RAILROAD CORPORATION.—Owns Springfield 
Bondsville, Mass., 14.82 miles: completed, but is not yet operated. The 
Massachusetts State Senate in Feb. 1921 passe da vill extending wee 

+o | 1 1924 the time within which the company ¥ line ©% be com 
and put ino ae, Stock auth., $1,400,000. 100, ; oe Bonde, 
not issued, $1,900,000. Notes, about $2,000,000 Yi. Pog, 

July 2 1914 suit was filed against B. & M. to enforce mY 2 ane me 
bility’’ amounting to $3,798,000, the approximate cost of road. 

The Boston & Maine reorganization plan of Nov. 1918 made no provision 
for the Hampden RR., as the Court had ruled that it has no valid claim 
against =. & M , but see V 107, p. 1919, 2008; V. 109, p. 172, 477: V. 


112, 1282. 
Williaa Is, Gilbert, Pres. of the Union Trust Co., ee Mass., wae 
appointed receiver in March 1921.—(V. 114, p. 1179. 


HARRIMAN & NORTHEASTERN be —-Marrtmon to Petros. Tenn.; 20 
miles. n Nov. 1902 entire ($600,000) stock acquired In tnterest of Cine. 
“— Orleans & Tex. Pac. Ry..but is operated separately. V. 6. p.157, ~— 


ARTFORD & ON NEC TICYE WESTERN RY.—HBHartford, Conn., 
nna. N. Y., 110 miles, and branch, 14 miles. Leased till Aug. i'940 
to Central New England Ry. (now controlled by New York New Haven & 
Hartford RR.), the rental paying charges and 2% on stock .—/( V .83.p.1290.) 


HAWAII CONSOLIDATED RY. LTD. —Owns Paauilio to Puna’ 
T. H., 57 miles; Olaa Mill to Glenwood, 17 m.; branches, 7 m.; total, 81 m. 
Successor in April 1916 of Hilo RR., sold under foreclosure and reorganized, 

er plan in V. 101, p. 1713, 2071, ‘with authorized issues as follows: (a) 
$2. 500,000 Ist M. 5s: (b) $2, 575,000 7% cum. first pref. stock; (c) $679, 960 
6% non-cum. 2d ref. stock: (d) $400,000 com. stock. Report show 
For year ending Dec. 31 1920, gross, $788,490; net, $260,900; interest, 
$122,065; taxes, rents, &c., $2,673: bal., sur., $136,162. Pres., J. R. Galt, 
Honolulu, T. H —(V. 103, p. 2426.) 

HIBERNIA MINE RR.—Owns Rockaway to Hibernia Mines, N. 
4.2 m.. leased to Cent. of N. J. to Oct. 1930 at $6,000 yly.—(V.91.pD. 768. J 

HOCKING VALLEY RY.—The company’s main line extends from 
Rockwell to Columbus, 119.9 miles; Columbus to Athens, 76 m.; Old- 
town to Pomero .7 m.; total main line, 276.6 miles. with trackage 
(Toledo Term. RR.) Toledo to Walbridge, 3.6 m. (N. 7. G Eee 
Toledo to Rockwell, 2.5 m.; Columbus and Athens, 2. 2 m.: total main line 
and trackage, 284 9 miles. Branches, 44.1 miles; leas7c Ww. & de 
Dundas to ackson, 17.3 m.; Pomeroy Belt Ry., Pomeroy, O., 3. 9 m.; total, 
350 2 miles; 2d track, 72.9 m. Owns part interest in Toledo Terminal RR. 
Vv. 99. p. 1210. Double tracking. 105. p. 1801. 

HISTORY, &c.—Successor Feb v5 1899, per plan V. 68, p. 231,of 
Columbus Hocking vouer & Toledo Ry. foreclosed. Decision in Ohio 
State anti-trust os . 105, p. 997, 909, 818. Appeal filed in coal company 
"a7. “33. “36. 3. Ti. “We 
4 4, 4, 


decision, V. 112, p. 2 05. 
10. ‘}. ais i. "14. ‘15. "16. 


LATE DIVs. 
Per Cent 7% 2 text 
a on June 4921 div. was Sam. | in Dec. 1921 paid 2%: in June 
1922, paid 2%. 
STOCK _—Chesapeake & Ohio Ry. owns $8.825,.900 stock. 

BONDS.—The consols ($20,000,000 authorized), besides a lien on the 
entire property. subject only to $3, R42, 000 prior bonds, have a first lien on 
the coal lands of the Buckeye Coal & Ry. Co.; $3,842,000 consols are on AY 
to retire we existing bonds (the latter may be extended at maturity). 

p. 338; V. 74, p. 1038; V. 86, p. 229. Substantially all of the adh a 
stock ie the Wellston & Jackson Belt Ry., 18 miles, are deposited under 
said mortgage, see V. 101, p. 370; V. 68, p. 823; V. 102, p. 2167. 

The $7.500,000 5-yr. 6% Secured Gold notes of 1919 secured by pledge 
of the $9,600, ‘(000 new Gen. Mtge. 6s, Series ‘‘A,’’ were issued to replace 
the $5, 000, 000 gold yo ae — 74 in 1917 and on account of addihoas and 
improvements. V. Py! 

The Gen. Mtge. ” 91 is limited to $50,000,000 and it is also provided 
that the outstanding bonds includin underlying issues must not exceed 
three times the outstanding capital stock $11,437,000, issued of which 
$9.600.000 Series ‘‘A’’ pledged to secure the aforesaid notes: $2,220,000 are 
pledged or are to be pledged as security for Govt. loan. Additional bonds 
within the amount above stated may be issued hereafter at par, for refundi ng 
purposes, for additions to and betterments of, and for other capital expen 
tures, and also to the extent of 80% of the cost thereof for equipment, but 
with a sinking fund of 5% p. a. for 20 years in each case upon the amounts 
issued for equipment. Vv. 108, p. 78 

Kanawha & Hocking Coal & Goke and Continental Coal bonds. See 
V. 109, p. 386, 1527: V. 111, p. 97, and issue Nov. 1918. Equipment 
trusts April 1 1922, $2, 817,000. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 

Govt. loan, V. 111, p. 792:_V. 112 . 562, 744. 

EARNINGS— Jan. 1-Mar. 31 Jan. 1-Dec. 31—— 

(1.- . C. figures.) 1922. 1921. 92 1920 

$3, ane 572 $2.536.058 $14,093 col $17,145,167 
Net after taxes___--_--- 84,232 def 817,619 1,708,545 ‘583.862 

ANNUAL REPORT .—Traffic is mostly freight, and over 70% of this 1s 
bituminous coal. Average revenue train-load is large—in 1919, 1,465 tons. 

Report for cal. year 1921, in V. 112, p. 2151, 2200. 

Calendar Years— 1921. 1920 1919. 

Operating revenues - - - - - $14,093,001 $17,101 493 $11,654, 517 

Oper. inc. (after taxes)... 1,708,544 188,799 1,161,828 1,989 404 
Standard return 2.637 167 3 637, 167 
War taxes and expenses-— 181,767 82,7 


Other income (net) 
90.359 $2,631,744 
60,491 1,271,915 
; (a3 439,980 


39 ,9SO 
$544,220 $831,880 


to 


1918. 
$13,155,861 


1,578,891 

Gross corp. income... $1,816,829 $1,767,690 
Interest on debt 1,802,524 1,577,769 
Dividends 219,990(4%): 139) 980 


def$205,684 def$250,059 


108,285 








$2.4 
1 ,4f 
(4) 4. 
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RAILROAD COMPANIES Miles Date Par | Amount | Rate When Last Dividend ‘Places Where 
[For abbreviations, &c., see notes on page 6] Road | Bonds| Value Outstanding| % _ Payavie | and Maturtiy | Dividends ae Parade 
} — 
tloosac Tunnel & Wilming—1st M $250,000 g _..._OBz 24) 1892 $1,000 $216,000) 5 M & SSept 1 1922 Old Colony Tr Co. 
Hous Belt & Ter—Ist M $5,000,000 ¢ red 105 textCexc® 49| 1907 100; 4,386,000) 5 ; J & JIT ay 1 1937 Central Union ‘Re age 
Hous & Brazos Valley—lst M (trus Merc Tr Co, St L) 23.40; 1907 100 420,000 6 J & J July 1 1937 Mercantile Tr Co, St L 
tlous E & W Texas—Ist M gu p &1 by So Pac. Ce. vet saree | 1893 1,000| 2.636,000) 5¢ M & NiMay 1 1933 165 Broadway, New York 
First mtge $3,000,000 gold not guaranteed_-_-_.-_-.- 1893 1,000 364,000, 5¢ M & NiMay 1 1933 do do 
tous & & tex cc RR— —Ist Migr gred 110 int guCe. io% &r 453, 1890 1,000' 1,389,000 65g J & JJuly 1 1937 165 Broadway, NewYork 
iv Ist M g $25,000 p m__._Ce.zo* &r 55, 1900 1,000, 1,105,000) 6¢q¢ M & N\May 11930 do do 
pn A & N W (merged) Ist Megeup &i 20° or 106| 1891 1,000' 1,920,000) 5¢ JT & JdJuly 1 1941 do do 
Ft Worth & New Orleans Ist M (Wax to Ft W)-..-z 41) 1885 1 000) 709,000) 6 JI & D/\Deo 1 1925 do do 
Cut-off ist M $3,000,000 auth (V 94, p 131)-_------) 94 1910 1,000; 2,383,000) 6 J & DiJune 1 1940 do do 
Hudson Cos—Pref stock (now com) text $4,000,000 sat ‘amen 25| 4,000,000)_._.____ IEA OL RN MON ARTES, AED SOLA IO LE 
Hudson & Manhattan (Hudson iver er Tubes)— | | | 
Common stock voting trust certificates _.......-.. pen py were 100; 39.994,.890'________ Ser AE: a To, See URE yak oe i. a 
Pref stock 5% non-cumulative voting tr. certs. seo] ense 100} 5,242,151/........ ge age Sottero anette ne 
New York & Jersey first mortgage red 110 _G .xo* ~---| 1902 1,000, 5,000,000) 5 ¢ F & AiFeb 1 1932 Guaranty Trust Co, N Y¥ 
First mortgage convertible --.......--.- G.xct&r  -_-| 1907 |$, £ or fr 944,000. 4% ei F & A/Feb 1 1957 Chase Nat Bank, N Y 
First lien & ref M $65,000,000 g red 105.Ce xe*&r* ---| 1913 100 &c| 37,521,234) 5e¢ F & AiFeb 1 1957 do 
Adjust inc M $33.574,000 red par cu beg '20 Gxc*&r- ---| 1913 | 500 &c| 33.102.000/\Up to 5\See text/Feb 1 1957 April 1_ 1922 a aid 349 
Real estate mortgages._._.........--..-.--.-.-- onel ease .nocecal 842 ,000)_...____ eas She eatery =; | Hud & ManR 
Huntingdon & Broad Top—Common stock.......-.- : ER a, Ri SS Oh CSE eae 
Preferred stock 7% non-cumulative_.........-- ?, 50| 2,000,000\See text) text (Feb 15 1922 13 MOD ARE TTI “3S ates 
Second M old 7s extended in 1895 p & 1 gold. __@Px, 72; 1857 500 367 500) 4g & AiFeb 1 1925 Phila oatice. 39 So 10thSt 
Third M consol extended in gold tn 1895.GP.xc°* 72) 1865 1,000| 1,497,000 5 ¢g A & O)}Mch 31 1925 | 
Equipment trusts due about $15,000 per year-PeP ooal Tee 1,000 90, a Bee To Jan 19°8 - Philadelphia 
do do due $10,000 s-a..-...--------- eoe| 1921 500 &c} 290 ,000 62 i & J July’ 22-July '36 Pa Co for Ins on L, Phila 
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OFFICERS.—H. E. Huntington. Chairman of Board, New York; W. J- 
Harahan, President, Richmond, Va.; C. E. Graham, Senior V.-Pres., 
N. Y.; G. B. Wall, V.-Pres.; H. T. Wickham, V.-P. & Gen. Counsel; F. M- 
Whitaker, V. -Pres. in charge of traffic, Richmond, Va.; A. Trevvett, Sec.- 
Treas., New York, and F. D. Hodgson, Comp., ‘Columbus, O. General 
offices, Columbus, O.— V_ 114, p. 409, 1533.) 


HOOSAC TUNNEL & WILMINGTON RR.—Hoosac 
to Wilmington, Vt., 24 miles. Made standard-gauge in 1912. 
1541. Theroad was bought in Jan. 1922 by Wm. G. 
and associates from John P. Kellas of Albany. V. 114, p..409. Stock 
$250,000: par, $100. Divs.: In 1903, 2%: year 1905-06, 3%: 1910-11 and 
1911-12, 10%: none since. Earnings for 1921: Gross, $126,204; net oper. 
deficit, 34,221: other income, $10,146: interest, $10,766; bal., def., $4,841. 
Earnings for 1920: Gross, $187,734; net, $21,449; other income, $10,343: 
interest, $10,866; surplus, $20,926.—(V. i14, p. 409.) 


HOUSTON BELT & TERMINAL RY.—Owns a terminal line in and 
around Houston, Tex., 20 miles, with — = freight and passenger ter- 
minals. Controlled by four proprietary roa Beaumont —_ Lake 
& Western Ry.. Gulf Colo. & Santa Fe Aiektene System). uis 
Brownsville & Mexico Ry. and Trinity & Brazos Valley Ry.. a.m each 
own 25% of the $25,000 stock and, under the terms of an agreement dated 


Tunnel, Mass. 
V. 95, D. 
Shortess of New Y ork 


July i row fi agree to pay . under a pro rata wheelage basis, operating ex- 
d, on a one-fourth basis, int. on bonds and annual sink. fund of 
% of aa ® issued. The Terminal Co. has leased from Gulf Colo. & 


Santa Fe Ry. for 00 years from July 1 1907 all of ite property in Houston, 
Tex., and the Terminal Co. has agreed to pay monthly rental and maintain 
the property. Pres., F. G. Pettibone.—(V. 107, p. 401, 802.) 


HOUSTON & BR AZOS VALLEY RY. CO.—Owns Anchor to Freeport 
and Bryanmound, 28.40 m.; leased mileage Freeport Term. Co., Freeport 
to Sulphur Docks Ke of Brazos River, 2.07 miles. Total mileage. 30.47 
Switches and sidings, 6.63 miles. In March 1916 Receiver George ©. 
Morris was authorized to issue 3100.000 6% receiver's certificates to build 
a bridge over the Brazos River connecting Valasco and Freeport. Of these. 
only $78,000 was issued, and in Sept. 1917 the “— issue had a paid. 





Brazoria County Ty art of the cost of bridge. 105, p. 606; 102, ‘? 
1250. In Nov. 1921 foreclosure suit filed by aderenntlie Trot. Co 
Louis, was pending in the U. S. District Court, Southern Dist., Texas 
Houston. - 108. p. 2155. 


The Missour!l Kansas & Texas owns a half interest in the stock and $131, 
000 bonds. and the Freeport Texas Co., 6] Bway.. owns remaining stock 
and $79,000 bonds. V. 108, p. 1511. Stock auth., $120 oy oug.. 
$24.000. Of the $420,000 bonds, one-half are guar by me M. & T 
prin. and int.. which has purchased $131,000 additional. V. 97, 3 1590 


def.., $45, 155: other 
, $27 246. -(V. 11s, D. 


S200, pe net, 
bal., def 


account cal year 1421, gross, 
deductions, $75,936; 


Income 
income, $94,135; 
2405.) 


HOUSTON EAST & WEST TEXAS RY.—(See Map of Southern Pactftc.) 
Owns from Houston, Tex., to Sabine River at Logansport, 191 miles 
Stock $1,920,000, of which $1,919,100 owned by So. Pac. Co., which has 
guaranteed $2, 636,000 of the bonds, prin. and int., by endorsement, re- 
serving the right to callthem at 105 &int. V. 70, p. 841; V. 71, p. 236. 


Div., 16% paid in 1902-03, 30% in 1907-08, 10% in "1908-40. 11% in 
ra Zon cose’ 42 1912- 13, to 1915-16, incl, 6%; 1917, 6%: 1918, 6%: 


REPORT.—For 1920, gross, $2,564,907; net oper. deficit, 
other income, $639,312; deductions, $162,082; dividends, 
def. $208,298.—(V. 113, p. 15887.) 


HOUSTON & TEXAS CENTRAL RAILROAD.—(See Map of Southern 
Pactfic.)—Owns from Houston, Tex., to Denison, Tex., 338 miles; Hemp- 
stead, Tex., to Liano, Tex., via Austin, 215 miles; Bremond to Ross, Tex.., 
55 m. Garrett to Ft. Worth, 53 m.: Mexia to Nelleva, 94 m. Giddings to 
te 58 m. : other, 43 m. Trackage rights over San Antonio & Aransas 
Pass, ‘ m.: Texas & Pacific a Fort Worth to Dallas, 31 m. Other 
lines, not classified, 8 miles. otal operated Dec. 31 192 0, 933 miles. 


STOCK.—Stock, tee 3a ees of which the Southern Pacific Co. owns 
$9.998,400 par $100. 76, p. 1084, 1192, 1407. In 1902-03 6% was 
paid out of accum. surp.; a 1910-11. 20%: 1912-13, 3%. V.76, p. 1407. 


BONDS.—The Ist M. 5s are being gradually retired at or below 110 with 
land sales. The first mige. was for. $8,634,000. See abstract of mtge. in 
V. 52, p. 242. With the exception of $1,149,000 consol. M. 6s (on which 
no interest is paid) deposited with the trustee as part security for the gen 
eral 4s, all of the consolid. 6s have been retired with proceeds of land sales 





$608,729; 
$76,800; bal., 


Southern Pacific Co. owns $450.000 Lampasas Extension Ist M. 5s, $400,- 
000 Waco & N. W. Div. 6s, the $2,383,000 Cut-Off 6s and 370,000 Gen. 4s. 
Unsold land grant Dec. 31 1929, 15,807 acres. 

EARNINGS— Jan. 1-Mar. 31- ——~—- ——Jan. 1-Dec. 31—— 
(1.-S. C. C. figures.) 1922. 1921. 1921. 1920. 
Gross__- FE a a . $3,720,394 $3,106,842 $14,843,658 $12,186,749 
Net after taxes... .-..- 736,149 14,235 2,085,273 def.373,494 


For year 1920, gross, $10,161,442; net oper., def. $519,890; other income, 
$2,330,414; deductions, $671,200; bal., sur. $1,139, 324.— (V. 112, p. 1519.) 


HUDSON COMPANIES.—Incorp. Jan. 9 1905 in New York. Holding 
company for Hudson & Manhattan RR. Co. (see below). Owned Dec. 3! 
1920 $2,307,613 of the $5,242,151 Hudson & Manhattao RR. pref. and 
$25,171,209 of the $39,994,890 common stock. V. 106, p. 493. 

The stockholders voted Jan. 14 1919 to reduce the capital stock from 
$21,000,000 to $4,000,000, all the $5,000,000 old common being rossusaengy 
surrendered and the $16,000,000 preferred being yey a J $4,000,000 by 






hy $1.950,000 6% notes due in 1917 and 1918 were retired as stated in 
104, + 1801, in connection with the transfer of Greele Square Realty 
G3. stock “eS ref. ones yids 104, D;, pow) to the Greeley-Hudson Securities 

oO D. 

The whole issue of $2,000, 000 085% % _ fund of the said Securities Co 
due Aug. 1 1931 (but callable at 105) having been disposed of together with 
$1,000,000 of the stock, leaving $1,000,000 of the stock in the treasury of 
Hudson Companies; this latter block was in 1919 distributed to holders of 
the reduced pr ref. stock of the Hudson Cos. of record March 17, one $100 
share to el olders of each 16 shares (par $25) of Hudson Cos. V. 108, 
p. 78, 277; V. 106, p. 493. 


bee tal iy sheet as of Sept. 30 1920 in V. 111, p. 2330. 


OFFICERS.—Wm. Henry Barnum, Pres. & Treas.; Wm. Everdell, 
V.-P. & Sec., 111 B’way, N. Y.—(V. 111, p. 2330.) 


HUDSON BAY RAILWAY.—(V. 106, Dp. 2757, 1837; V. 109, p. 172.) 


HUDSON & MANHATTAN RR.—Owns and operates double-tube 
electric tunnels opened in 1908 from Sixth Ave. and 33d St., New York 
City, under the Hudson River to the D. & W. RR. station, Hoboken, 
N. » and also southwardly through the Erie and Pennsylvania RR. 
stations in Jersey City and under the Hudson River to the Hudson Terminal 
Buildings on Church St. (one block west of Broadway), extending from 
Cortlandt to Fulton St. Mileage operated, 8.50 miles. Also affords 
through service between Newark and New York City, using Pennsylvania 


RR. tracks from Jersey City to Newark. V.90, p.635,1041. Eventually 
to extend to Grand Central Terminal. V. 98, p. 1993; V. 110, p. 970. 
Owns Hudson Terminal Bldgs. Fare inerennes. . 106, p. 2123, ETE Vv. 
107, p. 82, 181, 401; V. 110, p. 970, 1526, 1748: 111, p. 294, 792, 1183. 


As to projected trolley line connection with tederat Shipbuilding plant, 
see V. 106, p. 1461. 


BONDS.—Under the readjustment of Jan. 14 1913 (without fore- 
closure) (V. 96, p. 208) fixed charges were reduced from $3,021,660 to 
$1.851,750. The plan was assented to in 1913 by about 9 is % of the 
ts ae bonds and 95%% of stock. Application to list, V. 98 393- 
First M. $65.000.000 Auth.) issued. 5% call. ong int. date at 105 $37. 521 234 
Reserved (interest rate not to exceed 5%) for— 


(1) Retirement of N. Y. & Jersey RR. Ist 5s car trusts and 


real estate mortgages ($1 207, BOD). B06 OVOP .ccccccecces $9 536.000 
(2) Additions, betterments and equipment; also for exten- 

sions free from prior encumbrances, provided the annual net 

income of the company is 1% times the interest upon the 

new lst M. bonds, incl. those then about to be issued, say. 11,942,766 
(3) Extension to Grand Central! Station on same conditions. 6,000,000 


Adtustment Income Mortgage Bonds—Int. porate < out of surplus 
income and cum. from Jan. 1 1920 (V. 96, a) ssued__... 33,102 ,000 
Reserved for exchange for remaining | let 8 Ay aitteataitalaiatiid 472, ‘000 
The deposited stock is to be held for years in 4 voting trust and 
so long as the Adjustment bonds shall not mave received full 5% int. for the . 
preceding year, the holders shall have the right to nominate or approve 
up to one less than a majority. Of of the boar Voting trustees: oor 
ancis Adams 2d.. Boston: Felix M arburg and Albert H. Wiggin, N.Y. 
V. 108, p. 1610, 2241; V. 110, p. 2657. 


INTEREST ON INCOME BONDS.—2% yearly 1913 to Oct. 1916 incl. 
beginning April 1917, none. pending establishment of $1 990, N00 reserve 
for contingencies; April 1 1921 paid 2%; Oct. 1 1921 paid 24%; April 1 1922 








paid 24%%, and on mw al 1% on account of acc umul: tod int.; reducing 
the latte rto2%. .113, p. 532. (Coupons due April 1 1917 to Oct. 1 1920 
worthless. V. 112, p. 1399. ) 

REPORT.—Year ending Dec. 31 1921, in V. 114, Dp. 2233, showed; 

1921. 71920. 

Gross operating revenue.__._.........-.-.--.-.-.-.- $7 683,662 $6,838,269 
Net operating income__-__- oe, 2ST eae eS . 4,167,770 3,546,316 
ag a a ma a RE See 245,715 217,739 
Deductions Ss EA pa ey sey eat 258 ,026 346,289 
Bond interest Z ececccecs 47108,000 2,168,535 
Reserve for contingencies.._.__________________- 653, 000 
Interest on adjustment income bonds... ----- 1,655,100 1,655,100 

Balance a * AS SI A SEA Se eS ae sur$331, 824df$1, 058 ,369 

t 2 mos. Fed. control, 6 mos. guaranty period, 4 mos. private operation. 

Note.—The loss in passenger fares in 1920 on account of strike in April 
is estim: ite d to be $260,000. 

OFF Jhairman of Board, Wilbur C. Fisk; Pres., Oren Root; 
Treas., Wesley 8. Twiddy; Sec., Robert B. Kay. New York office, 30 


Church St.—(V. 114, p. 521, 2233.) 

nt DSON RIVER CONNECTING RR. CORP.—Incorporated in 
N. Y. State March 19 1913 to build for the New York Central RR., which 
owns the entire $250,000 capital stock, a high-level railroad bridge across 
the Hudson River between Castleton and Shodack Landing, about 22 mijJes 
south of Albanv, The U.S. RR. Administration in May 1918 sanctioned 
the eee aeee of $2,000,000 on the enterprise. Bridge case decision, 
V.111, p. 1566.—(V. 111, p. 1566.) 


HUNTINGDON & BROAD TOP MT. RR. & COAL CO,—Owns from 
Huntingdon, Pa., to Mount Dallas, Pa., 44 miles; branches, &0., 28 miles, 


DEPOSIT OF STOOCK.—Over 75% of stock was deposited with 5 
trustees (Drexel & Co., Phila., depositary) under agreement To | 
sale of the stock, the ref. to not less than $50 and the com. to n 
man $25 per share. pr 1918 the trust was extended till April 1 “loss. 





a change in the par value of single shares from $100 to $25 . 108, p. 78. 





. 106, p. 1230; V. 96. p. 420, 1021, 1297, 1488 
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_. AILW AY STOCKS AND BONDS 


(Vou. 114. 











Date 
Bonds 


RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6) 





Par 
Value Outstanding % 


Amount Rate When Last Divtdend Piaces Where Interest and 


Payable and Maturtty  Dtetdends are Payable 





illinois Central—Com. stock $123,552,00U__.------ 
ew Preferred stock text 
Leased line 4% stock guaranteed (see remarks) _.-2 
First mise of) Sterling Bond old 6s ext In i895-_--z) 
11874 for| Bondsextendedin 1905as$ bonds-- | 
oo meg LE of 1886 due 1951 gold_..zc* &r} 
secures a11/3 \%s of 1886 due 1951 gold_.zo* &r | 
equally _Us/3s of 1895 due 1951 gold__.zc* &r| 
(V 83, p 76)/3 Ks of 1903 due 1951 gold_..c* &r; 
Trust bonds sterl. (sec by ChStL&NO cons) .Us.z 
Springf Div lst M ref M (V 66, p 1237) g-_-Us.c*&r 
Oairo Bridge bonds gold (see remarks) ..Us.zc* &r 
St Louls Div & Term M $10,000,000gold .__Us.c* &r 
do $5,000,000 (see V 65, p 1173) g-Us.yc* &r 
Underlying St 1) Belleville & Carondelet lst M.zc* 
Div & Termi-}St Louls Southern lst Mg_.Ba.c*® 
nal mortgage._)Carb & Shaw list M gold_...c* 
Purchased lines Ist M 220,000,000 gold__Us.xc* &r 
Ref M (Nor Lines) $120,000,000 ¢ red__G. xc*&r* 
Collateral trust bonds gold BS Us.zc* &r 
Goll trust 325.000 .000 = on LNO & T.Us.zc* &r 
ee ee tp ebenmeabesetdeses 
ee ewes Fxxxc*&r* 
Western lines first mortgage gold Us.zc* &r 
Oh St L & N Ocons M ($18,000,000) g int gu_xc* &r 
do guaranteed aaa and interest 
Joint }etRef M (Southern lines) $120,000,000— 
Series A callable 110 after Dec 1 1918_-.F.y.c*r*® 
Series B callable at 110 after Dec 1 1918 | 
Memphis Div Ist M gold guar p & 1 (end)_Us.zo* 
Louisville Div & Term M ,000 g.-Us.c*&r 
Omaha Div Ist M g $5,000,000 Us. 
Litchfield Div lst M g $4, 000, 000 F.xc* 
pon censas 50. 000,000 Jess$26.613, 000 cancel. )Us.x 
Secured g bds call 101 on or aft Jan 1'24_Fvvv.c*&r* 


See 


1919 Bd 
a Inciudes $5,266,000 consol 5s pledged to secure [ll{noi s Central collateral trust bo nds 
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BONDS, &c.—V. 107, 1384; 105, P; 2542; V. 106, p. 296. The 
$416,000 first mite. (extended) 7% } a. of 1854, due Sept. 30 1920, were 
redeemed on the latter date. - 111, p. 1183. The bonds were extended 
to April 1 1925 at 7% and ont taken, it is understood, by bankers and 
—— we i sf in the property. V. 11l, p. 1472. Equipment 

‘93. "YY. '0O. ‘01. *02. be 3 "04. '05. "6. ’07. °O8. 09- 20. ’21-'22 
0 0 O0 Q 9 1 0 0 O — 
A 6% 7 5 A z 6 5% 7% 7 4% 0 tex 
15 1921 resumed divs. on pref. stock with payment of 136% 
on 5 ody 7 1921 and Feb. 15 1922 paid 1% each. V. 112, p. 257. 

ANNUAL EARNINGS.— Gross. Net. Int.. &c. Bal.,Sur. 

Dit AM nek bee tenmniied $341,694 $331,642 $137,508 $194,134 
230,032 199,635 131,756 67 .87Y 
233,175 218,337 111,693 106 ,644 

* Corporate income. 


Pres. & Gen. Mer., Carl M. Gage, Phila.—(V. 114, p. 198.) 
IDAHO CENTRAL RR.—(CV. 113, p. 628.) 


ILLINOIS CENTRAL RR.—(See Map.) —ROAD.—Operates from Chi- 
cago, me southerly to New Orleans, La., 913 miles, and westerly to Sioux 
Oity, Ia., 509 miles, with numerous branches, viz.: 

Road owned in fee— Mties. Leased—Control owned— Miles 
Ghicago to Cairo, Ill_._.) Main Chicago St. L. & N. O - 
Oentralia, Tll., to East}stem-.. _ Catro, TIil., to New Orleans... 546 

Dubuque, Towa_- Line to Louisville, &c 752 
Dubuq. & Sloux Cit y(seeabove) 761 Mem.,Tenn.,toMem.Jct.,Miss | 
Springfield to East St. Louis--. 
Peoria, Tll., to Evansville, Ind., 

with 6-mile branch 


97 St. Louis Alton & Terre Haute. 
ona | Entire stk .owned—Branches,&c 


Trackage, &c 
Indianapolis, Ind., to Effing- | eamantate 
ham, Ill. (V. 93. p. 880) 177, Tota! operated Dec 31 1921.4,799 


HISTORY, LEASES, &c.—Chartered on Feb. 10 1851. The Chi- 
cago St. L. & N. O. is leased for 400 years from July 1 1882 at 4% per annum 
on ite $10,000.000 capital stock deposited to secure the leased line stock and 
interest on bonds. 

Owns all the cap. stock ($4 998,500 common and $15,000,000 pref.) of 
Central of Ga. Ry. but road is operated ingependen tty . See that co. above. 

Substantially all of the stock of the Yazoo & lssisaipp! Valley RR., 
1,382 miles, is owned in the interest of the Illinois Central, the latter also 
owning nearly all of the bonds, mostly aaccged. See Reon ep 

Owns entire stock of Chic. Memp. & Gulf . 96, p. 420, 716; 

000,000 stock of Madison Coal Co See y. m5. D. i899: fare de- 
ial at Chicago, V. 109. p. 270. 


p. 296. ty ane: new 
465, P él: V. 114, 21. 
AL STOCK.—The leased line stock is secured by deposit of $10.- 
000 .000 Ch. St. Louis & New Orl.stock. V.65. p. 1071; V. 106, p. 395. 

‘In Dec. 1921 Union Pacific owned $22,500,000 of the common stock, in 
addition to $3,486,420 com. and $1,936,900 pref. stock of Railroad Secur- 
ties Co., the latter company ownin the equity in $9,200,000 additional. 

The stockholders on April 19 1922 approved an authorized issue of 
$50,000,000 preferred stock, to be issued from time to time as the company’s 
needs require. The pref. stock may be issued in one or more series and 
shall be entitled to receive non-cumulative divs. at rates not exceeding 7% 
per annum. Pref. stock shall have full voting rights. Pref. stock or any 
series thereof may, if the directors so determine at time of the issuance, be 
convertible into com. stock within such period and at such rate, taking the 
pref. stock at par and the com. stock at not less than par, as the directors 
shall determine at the time of the issue of such pref. stock. he directors 
may at the time of issuance provide that the pref. stock, or such series there- 
of, shall be subject to redemption as a whole at a premium which shall not 
exceed 15% and dividends. V. 114, p. 738, 1765. 

The directors, subject to oe 8 proval of the 1.-S. C. Commission, have 
authorized the issue of $10,929 6% Conv. Pref. stock, to be designated 
Series A. In the event that ty necessary approval is obtained, each stock- 
holder of record May 16 1922 will have the right to subscribe at par for the 
pref. stock to the amount of 10% of the Coanae stock held. Payment for 
new stock will be required by June 26 1922. 114, p. 2011. 
Dive} 01Sept.’04. '05to'12. '13. 314. '15. 18. 191 Mar. '18-June ’2 
DIVS.{ 6yearly 7yearly 6 5 65 646 & 1 ex 2%. a.(1% Q. -M) 

BON DS.—Catro bridge. see adv. in *“*Chronicie,”’ May 7 SUZ. 

The Trust Bonds of 1886 are secured by deposit of $5,266. 000 yescago St. L. 
& New Orleans consols of 1881; also by alien on the road. See V 1343 

Collateral Trust bonds of 1952 cover by Y esos, of $16,350,000 row lst M. 
bonds 863 miles of subsidiary lines. Pp; & 50; V. 102, Dp. 1346. 

The $25,000,000 collateral trust ca of 1953 are secured by pledge of all 
the Loulsv. N. O. & Texas (now Yazoo & Mississippi Valley RR.), $16.- 
900.000 Ist 4s, except $68,000, and $9,104,000 mtge. incomes. V.61,p.112 

Chicago St. 'Louts & New Orleans 5s have their interest guaranteed (by 
endorsement) until the principal is paid. - The 3 r58 of 1897 are cuar., prin- 
cipal and interest, by endorsement—see guaranty, V. 65, p. 107! 

Western Lines Loan of 1895, see ‘ ‘Supplement”’ AP AL, 1899. Total auth., 
$10,000, ve th 425,000 outstanding and $4,575,000 owned by company 
on Dec. 

The St. Louis Diviston & Terminal bonds are for $15,000,000 authorized. 
Abstract of mtge. in V. 66, p. 138. See also V. 66, p. 133; V. 71, p. 546. 

Loutsvtlie Division & Terminal mige. is for $25, 000 000; of the bonds 
$1,112,000 were reserved to purchase the 46 m. (Cecilia br.) from Loulsville 
& Nashville and to retire the L. & N. bonds thereon. Chicago St. Louis & 
New Orleans took title to the Louisv. Div. and joined in making mtge. See 
V. 66, D. 1. for abstract; 3 alee ‘“Supplement”’ of Jan. 1899. V.65, p. 367, 
516: V. 66. p. 133: V. 67. D. 581: V. 75. p. 671 V. 97. p. 887. 1024 

Of Purchased Lines 38 oO 1904 $14,662,000 were issued on 748 miles of 
subsidiary branch lines purchased, of which $2,662,000 were canceled 
in Jan. 1911 and Ref. bonds substituted therefor. There are also $5.- 
338,000 reserved to retire at maturity $968,000 bonds of the Kankakee 
& Southwestern lIsts due 1921 (see bond table above) and $4,370,000 bonds 
of the Chicago Madison 4 N ort. (231 m.), which are pledged for the coll. tr. 

4s of 1952. (See V. 71. vp. 288: V. 79, p. 1273. 1642, 2588; V. 81, p. 1105.) 

Refunding mtge. ons i 4s ‘of 1508 (auth. $120, 


000, 000) are subject to call at 
107% and int. M. & N 


. beginning Nov. 1918; V. 104, p. 863; V. 87. p. 





1357, 1420; V. 88, p. 295; V. 92, p. 261. 527, 1636; V. 97, p. 1024; V. 98. D 
1459, 1608; v. 99, 1300. Gover main line, Chicago caruakanie s0-cal ba 
purchased lines, Sppingficld Div., the St. Louis Div., &c., a total of 2,174 
m., subject to bonds aggregating $61,766,000, incl. $2, 500.000 Chic. Hava- 
na & West. 5s and Rantoul RR. 5s pledged under 4s of 1952. 
Purposes for Which $79,260,000 Ref. Bonds (Nor.Lines) Unissued Were Res'd. 
To retire a like amount of prior lien bonds $59,026,000 
Additional main track, Improvements, funding debt, &c____. 20,234,000 

On Dec. 31 1921 Ill. Cent. RR. owned $20.234,000 ‘of these unpledged. 

he Illinois Central and Chic. St. Louis & New Orl. RR. Joint First Re- 
funding M. bonds ($120,000,000 auth. issue) are issuable in series bearing 
interest at not to exceed 5% and are secured on about 1,512 miles of the 
Southern lines, including the main line from Cairo, Ill., to New Orleans 
La., &c., and comprising all the system lines south of the Ohio River except 
the Chicago 3 Memphis & Gulf RR., the Monticello Branch (52 m. and 21 m. 
respectively) and the Sones & Miss. bg | RR. V.97, p. 1822. 1733, 1204: 
V. 98, p. 1459, a 99, p. 1300; V. 100, p. 397, 474, 1852: V. 106: 
Dp. 2757: V. 107, bbe. ) 

Purposes for Which Said 510. 000,000 Joint Bonds Were Issuable. 

[Dec. 31 1921 amount issued, $51, 184,485 ($50,854,200 Series A and 
$330,285 Series B), of which the Illinois Central RR. owned $21,194,700, 
leaving $29,987,785 outstanding in the hands of the public.] 

(a) To purchase and improve railroads, terminal properties, 

&c., covered by this mortgage, all ater art i men $33 vas" 106 
(0) To refund or retire a like amount of prior mortgages 132,000 
(c) For future improvements, construction, etc..._.....- .--- 36. ‘519.900 

The $16,000,000 54% Secured Gold Bonds, issued in 1919 on account of 
improvements and additions, were secured. by pledge of the following 
securities: (a) $17, 350, 000 Illinois Central RR. and C hicago St. Louis & 
New Orleans RR. Joint First Ref. Mt xe. 5% bonds, Series A, due Dec. 1 
1963; (0) $4,550,000 Western Lines lst M. 4% gold bonds, due Aug. 11951. 


V. 108, p. 578, 2629. 

The $8,000,000 6% % Secured gold bonds due July 1 1936 are secured by 
Gonos of $8,225,000 Illinois Central RR. Ref. Mtge. 4s due Nov. 1 1955 
and $3,820,000 Ill. Cent. RR. — St.L.& N.O. RR. Joint Ref. Mtge. 


5s one Dec. 1 1963. V. 113, 
ro eo Trusts.—V. 96, 3, 553; V. 102, 608, 345; V. 99, p. 
1748, 48; V. 100, Pp: 1257. ‘aie E is AE t to Pll, all (but not part) 
on or afier Nov. 1 1922 at 102% and div. 106, p. 189, 1577, rt 
111, p. 1752: Series G, V. 112, p. 349. 1024; Series H, Vv. 114 


Series F, V. 
p. 1286. 
Government loan, V. 111, p. 294, 2228. 
Equipment trusts issued to Director-General for roma stock allocated 
to this company. See article on page 3 and V. 113, p. 1471. 
EARNINGS— Jan. 1—Mar. 31 Jan. 1—Dec. 31 
(I.-S. C. 1922 192 1921. 1920. 
Gross $34, 992. 416 $35,044, 192$141,127 ,066$145,154,272 
5,891,666 4,880,457 22,836,372 def4,096,876 
REPORT .—Report for 1921, in V. 114, p. 1901, showed: 
Calendar Years— ear i, — 
Average miles operated 
Operating revenue 
United States guaranty 19 ‘499,886 
Rent U. 8S. Railroad Administration 3,399,634 


Total operating revenues $141,127,065$144,704, 
Operating expenses 109,997 791x121, 991 


ae ee $31,129,274 $22,712, 
TR a aR SS es Sea ea aR $8,119,035 $7, 172, 
Uncollectible railway revenue 24,318 23,319 


Operating income $22,985, 920 $15,516,533 
Equipment rent—Credit - one a 177 ttt tif 
ié 


Joint facility rent—Debit 
Net operating income $24,396,769 $18,522, O85 
Non-operating income 5.039.238 7 219,881 


C. Figures.) 
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Net income 
Sinking fund reserve 
Investments in physical property O80 
Dt 7 ee cee eeb sme eeeeadesaoetoen 7 630. 230 7,650,720 
$2,005,554 $5,784,121 
x Includes operating expenses, corporate, for the months of Jan. and 
Feb. 1920, amounting to $117 658, not assumed by the U. S. Railroad 
Administration, which was stated separately in the report for 1920. 
Yazoo & Miss. Valley Ry.— 1921. 1920. 1919. 
CN i el $20,759, 409 $28 124,175 $24, 952.130 
 , 2 232.562 2,649, "630 5,667,007 
OFFICERS.—Chairman, Chas. A. Peabody: Pres., Chas. H. Markham: 
V.-P.,C.M. Kittle, L. W. Baldwin, F. B. Bowes, M. P. Blauvelt, Archibald 
S. Baldwin, ‘Albert C. Mann; Sec., D. R. Burbank: Treas., R. E. Connolly. 
General offices, Chicago, I11.; "Y. office, 26 Liberty St. 
DIRECTORS. —John W. Auchincloss. William Averell Harriman, R. W. 
Goelet, Cornelius Vanderbilt, Stanley Field, R. E. Connolly, ¢ ‘has. A. 
Peabody, John G. Shedd, R. s. Lovett, H. Ww. De Forest, David R. Bur- 
bank. Chas. H. Markham, and ex-officio. Hon. Len Small. Governor of 
Illinois.—(V. 114, p. 521, 738, 947, 1286, 1407, 1759, 1765, 1901, 2011, 2116. 
ILLINOIS SOUTHERN RY.—See Missouri-lllinois RR. 


INDIANA HARBOR BELT RR. oe gg Whiting, Ind., to Blue Island, 
Tll., 14 miles; McCook to Franklin Park, 10.5 m. ; Argo to Union Stock 
Yards, Chicago. 11 m.: State line to ceil Ind., 5.5m.; branches, 5 m; 
total owned, 45.5 miles; trackaze, 71 m.: total, 116 miles. 

Stock outstanding, $5,000,000, of which N. Y. Central and Mich. Centra! 
V. 106, p. 2018), which guarantee the bonds, own 60% and C. M. & St. P. 





Balance, surplus 





May, 1922. 
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Mankato’ 
w —< 


New. ge C2. 


ALBERT LEA D os ol \ 


2 DUBUQUE, 


bad ———— a 
‘ 0 “ecti f 0 k 
NB Correction c el} 


a 
hi 


Smith ita ‘ 


Ottumwa 
: Q 


uril 


Keoku 
Kirksvil 


< ryville 2 

eX /Y 2) 

Chillicothe 
& 


HAN, 8T.Mdco 


City 
Camer Jo 


8. 
Hanni 


Ae 


= 
> 
e 
Moberly 


Saab 


\t Me 
o 
al 


Cuba 


Sedall a 
\) 4 
JEFFER 


SAN 


he Ba 
aArsoDpns 
¥ 


Is weg pringfield 


al 


Wiljow Sprs. 
Monett 


\S . 
wu \3 Chadwick u 


AC 
— Re 


"ey rt 


Bismarck ko. 


°F, Salem 


Popla 


ween 


y 4 W/, 4 / YL Y, 
GE iG; f Yyf J / [pt /, (G 
{ BAAN 


/ 


f 


- Trayerse 


ray 
WY, 
t 


A 
Stevens Poih Wi: 


{/ Vp 
4 OF fj 
ith (G@ 


Ly / /) 


pegs Ma//)) 
WNIT] pe 





hat 


¢ 
io ‘La Crosse~2\ \O 
> \ 
Orlagy | 
rat; 


| 
- au Chien 





‘orreston\ , 
Polo 
Dixon 
Amboy 








MEN 
Dim 
d L SAL 
ona 
. tland 


A’ Per JC.% 
RIAg aso 
DE KIN v Noneal 
LO GTi ; 
YG 


ock Islan 
ro 


“IGILM 


Paxto 
RANTOUL 
U . 


G b 
es 4 a oransport 


. hatswort 





L 
‘% 


ushneil 5 


HAVA 


cure 
Mt.PulaskiF 


L 











© Am 


Tolono 


PA yen 
Tuscola 


5PRIN 


yy 
Se 


8 
eM Arcola INDIANAPOLIS IS 


_ 


ChAT 
my 


a 
‘yen 
mption <; 
/Pand, 2-4 


© 


¥ 
a 7 
aw 


- = 4 





. 
= 


# Terre 
aute \ 


Assi 
Net 
Lo 


~~ 
——— 
‘ he 
} 
~« / 
\/ 
«<* . > 
. 
j 
wy 


‘ —, COON ys 
: on 
FINGHAM 


/ 
nEwTON \ 


\ 


fswitd cY. 


7 Fo 
 -_- 
0. Vincennes 22) 


- 


- ua 


‘Ramsey t 
we DALIA 
Br \\/ Me Yetnon 
}| \, 
4+ Patoku 
ae % 
ASai 1doval 


ST. “LOUIS 
Xe) 
— » 


Chestaro— 
pOQuol 


MURPHYSBORSO 
Grand Tow 
C-Girma © 


Delta 


/ 
/ 


, « 


E Ig wood 


m=) 


i a 


()lr 


Ainhun dy 


“kc lora 


\ 
\te 
wWwCENTR LI a, 
Ashiey «sig Ew 
_ RMo 
Tamaroa 
ia a 
La Wo 


\ 
- Pacit x OMas 





x. or s “é 
- > 


\Ce ntral 
Nortonvilie 


Bluff 


~) 
) 
4) 


/ 





» =—7_ 


Eureka Sprin 





Cushmians 


=) 
<< Bald Knob 


Conway 
or 
.o 
LITTLE ROCK 


= 
Oo 
¥ 


ren 
ap But Ozar * 


\kKlaboma mith 4” >> gr 


7 + 
HotSprings 


on! 
— 


Jones 


)*Fria 


LAR 


Knobel 


> 


Ho 
r 


e€ 





v 


_Brinkjey 


o 


Décatur 
Hapkleburg 
od - 


yoddard ; 
ALEYVIL 
* 


elmont 
lw 


S \ 





gz 


Pine Bluff 


jr 


et 


{ 





Gurdon Ar ans 
v" Wapreén as 


QP Hope Cc 
© 


oy 


vv’ 
a den 
Paris Ka 
Texgr © 


reenyille 
ittsburg 
alias, . 


Vv. 


Jeffers 
P, 


Ma 


T. 


&. 4 
Mvurve 


Vi 


Ort Tyler ql p. 


6 a © oe © oe ee 


ST. Corsicana” 
Vackson ville 
\ Port Git 
Palestine 
a 


Wac 
+ 


KS HARRIS? 
NATCH 
Alexandria 
OV! 
¥ /y 
Hearne 
a 


bf 

Trinity . 

¥ z Cheueyville g 
BayobSare 

Ta or ve . &) = i € 


IN . - > Bean», \ 
. ne 


LHem BLA ad 
— — 60U- 
3 floustan ( 
a lg? p : Ss Sis 


\\ KS 


ake Cr aris ‘} 


Brenha La F ayette <b . ‘ 


~ 


4 
Bei \\ 


mond 
ow 





a: 
(Cuero Columbia 


a 7 \Vicgria 
6° 


Bort Le 





WILCZINIS 
Greenvil 


LE 


HAMPT 
GLEN ALLE Me 
RIVERSIDE Cm 


ASBU 
All 


SLAUGHTE 








ww 


() 
HUNTINGTO 
LAMO 


shilders ua 


Syluchug 
hey § / 


Ale Xa 
o ky :y/ 
(‘el umbbus 


“V9 


alcra 

kron Jc 
C 
“4 
% . 
80U. 
elso 


Madison Lauderda@e 
AC 


GOMERY 


Ve 


= 


erry 6 
Crystal Sprs, 
Hazlehuyst 
eauregar 

ary Y 


\. 


ALA. 


Troy 


LJ 


z \ F i 
o\ 
>. X 


Brookhaven ad 
Bogue Chitto 
Summit \ 
McComb Ci 
Magnolia 
O3yka 
Tanzi ‘oF 
te 
r ond 
MANC i}. 
24a) at tule 


_—s eee ¢ oe oe 
Anil 
Huan 


\ AS 
ny ents 























64 


RAILWAY STOCKS AND BONDS 


[ Vor. 114. 














Date Par 


Bonds 


RAILROAD COMPANIES Miles 
[For abbreviations, &c., see notes on page 6) Road 





Amount Rate When 


Last Dividend Places Where Interest ana 
Payable 





IMinois Central (Concluded)— 
Equip eq certs ser A 8 $400.00 s-a call 102%-.---x 
Series B g due $175, s-a (V 97,p 299) 
Series © g due $99,000s-a red 102 4s beg 1920 _yc* 
Series D due $95,000 each J & J; callable 102% & 
Om ep afeer Jam § 1Gslecccccecaeeesoanse= k 
Ser E due $275,000 s-a call '22 102% % gu_CPyc 
Ser F due $737 .000 yearly 
Ser G due annually 
Ser H due $217,000 annually CPxxx 
Oh StL & N O eq trser Ag gu rea 102% beg Vec 19 
due $250.000 semi-ann_._._...-.-..--.------- c 
Govt equip trust due $607,800 yearly G 
lilinois Tommet Co—See Chicago Subway Co. 
Indiana Decatur & Western—See Cin Ind & Western 
Indiana Harbor Bolt —Genl$25,.000,.000 g G.xc* &r 46 
d do oO 


-98 


NOK ONQ OOo 


oO 
Chic Ham & W first mortgage gold assumed _xc* &r 
Equipment trust certificates $540,000 
°o due $35,400 F&A : G 

indiana Illinois & lowa—See New York Central RR 

dianapolis & Louisville—See Chicago pparangeese 
ce Un—Ist M gold sf not callable..__FP.xc° 

Gen & Ref M $10.000.000 @ gu red text... F.c*&r*® 

3-year Secured Notes +$4,250,000g call 101-UPI.xc 
interborough Consolidated Corporation— 

Common stock (no par value) . ree 

Pref stock (as to assets) 67 non-curmulative a 

Int.-Met coll tr bdea g sec by Int R T stkef text x&rc* . 


1921 
isville 
1886 


1015 
1920 


1906 


Value Outstanding % 


1,000. 
1.000 
1,000 | 
None 932,627 shrs| - | 


100) 
1,000 &¢) 67.825.000 





ee ee 


and Maturity Dividends are Payable 





A Aug '22-Feb °23 
A Aug '22-Aug ‘23 
O Oct °22-Apr ‘2! 


July ‘22-Jan °26 
Nov '22-Nov'27 
Oct °25-Oct °345 
Feb 1 1926-1934 | 

Feb 1 '23 to '3;|New York 


Dec '22-Dec'24| New York 
To Jan 15 1935) 


N Y off or Com Tr, Phila 
N Y office or Un Tr. Pitts 
N Y officeor Com Tr. Phi! 


525 000 
594,000 


~] 

m 

ad 
Ge SOLS Pay 
Bree BRR Ree kaw 


Con Saar POs 


Bankers Trust Co, N Y 
New York 


: 





roto 


33 
= 
cK ax Kak 


COm  Wwgoqcw 
OI Or 
CoO Ulene 
S © 
© 
eS @ 


Om 


J 
N 
O 
A 
A 
D 
J 


On 
© 
S 
S 
Rog 


oa 
ed 


J July 1 1957 
J July 1 1957 
J Jan 1! 1927 
JiJan 1 1921 


Grand Cent Term WN Y 
do do 


2 


| do do 
‘Comm’! Trust Co, Phila 


© 9o 
Py Ss Gy Cy Cy 
RSS S 


toe 
00 R 
tw 
= 
S 


} 


Fidelity Trust Co, Phila 
'Parmers’L& TrCo.N ¥ 
‘Union Trust Co, Pittsb 


N May 1 1926 
J tan 1 1965 


A Feb 1 1923 


ae 


45.740.500 See text Apr 1 1918.1! 
O Apr 1 1956 April 1919 coupon unpaid 


+ $5,000,000 have been issued as 6s and are pledged ror tn e3-year 6% no tes dated F eb. 1 1920. 


' 





and Chic. & Northw., 40%.- V. 93, p. 164; V. 105, p. 2183. Of the bonds 
{925,000.0% auth. issue), $2.500.000 are reserved to retire Chic. Ham. & 

. 68: $579,000 have been pledged as security for Govt. loan; $2,500,000 
bonds out. V. 86, p. 108. 

Equipment trusts issued to Director-General] for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 854. Equipment 
trusts of 1921, V. 112, p. 1282. 

Govt. loan, promissory notes, &c., V. 112, p. 744. 

EARNINGS— — Jan. 1-Mar. 31 : 

(I.-S. C. C. Figures.) 1922. 9: 
Gross — $2,288,900 $2,2! 

Net after taxes | 706,608 , 2,782,187 def1,800,514 

REPORT.—For 1920, gress, $9,615.785; net oper., def. $1,656,290; 
other income, $3,503,972; interest & rentals, $1,851,214; bal., def. $3,522. 


OFFICERS.—Pres., A. H. Smith’ Sec., E. F. Stephenson; Gen. Treas,. 
M.S. Barger.—(V. 114, p. 854.) 


INDIANAPOLIS UNION R Y.—Owns 1.70 m. of road, 1.47 m. 2d main 
track and 8.40 m. yard tracks and sidings, with terminals at Indianapolis, 
Ind.: leases for 999 years the Belt RR. of Indianapolis—14.18 m.(which zee). 

Cleve. Cinc. Chic. & St. Louis and Pittsburgh Cincinnati Chicago & St. 
Louis RR. are virtual proprietors, having invested in it $1,0/9,.442 
. eo ie . No stock outstanding. Elevation of tracks in progress. 

. 109, p. 676. 


BON DS.—The General and Ref. M. of 1915 will secure not over $10. 
000.000 50-year bonds, to bear rates of interest as may be hereafter deter 
mined, to be guaranteed jointly and severally, prin. and int., by the 
companies above named; a sufficient amount is reserved to redeem the 
4s of 1886, and remainder for future purposes. $4,000,000 have been 
issued as 5s and are outstanding in the hands of the public, and $5,000,000 
issued as 6s are piedged for the 3-year 6% notes dated Feb 11920 The 

arantor companies and also the Lake Erie & Western RR., Cincinnati 

ndianapolis & Western, Chicago Indianapolis & Louisville Ry. and Lllinois 
Central RR. have contracted to use the property perpetually as their 
main passenger terminal, and to pay each its proper and designated 
ap a of the interest on present or future values and of any bond 
ed for additions to or improvements of the property. The bonds are re 
deemable as a whole or in series 15 years after date, or any int. day thereaf- 
ter at 103; sink. fund beginuing 1926, 1% of outstanding bonds, bonds pur- 
chased to be canceled; Farmers’ Loan & Tr. Co., N. Y., and Union Trust 
Oo., Indianapolis, trustees. V. 100, p. 1257, 555: V. 101, p. 1272. 


Three-Year Notes —The 3-year 6% notes dated Feb. 1 1920 are secured 
by pledge of $5,000,000 gen. & ref. 6s, described above. Callable, all or 
part, by lot at 101 andint. Company will pay the U.S. normal income tax 
up to 2%. Union Trust Co., Pittsburgh. trustee. V. 110. p. . 

Year ended Dec. 31 1921: Gross, $521,874: net, def., $300,210; other in- 
come, $1,113,819; deductions, $537,284; bal., sur., $276,325. 


INTERBOROUGH CONSOLIDATED CORPORATION.—ORGANI- 
ZATION .—A holding company, formed under N. Y. laws June 2 1915 by 
plan in V. 100, p. 1437, 1510, 1751, 1917. 

Owns $33,912,800 of the $35,000,000 stock of the Interborough Rapid 
Transit Co. and $15,054,600 of the $17,.495.060 stock of the New York Rys. 
Interborough Rapid Transit Co., subways, &c. (see that co.)_.146.’6 miles 
Elevated (Manhattan Rallway, leased) 130 23 miles 
Surface lines owned or controlled by Interb. Rap. Tran. Co__141.07 miles 
New York Railways (see V. 108, p. 677) June 30 1918 151.02 mile: 

RECEIVERSHIP.—James R. Sheffield of N. Y. was made receiver on 
Mar. 21 1919 and trustee on Apr. 25 1919, owing to the default on the bonds 
which resulted from the stoppage of dividends on the 1. R. T. Co.’s stock 

ledged to secure the bond issue. V. 108, p. New York Railways 
s also in receiver's hands. V. 109, p. 1273. 

(1) Committee for Interboro-Metrop. 44%% bonds: Grayson M.-P. 
Murphy, Chairman; Boudinot Atterbury, Sec., 140 Broadway, N. Y. City 
Suprenty Trust Co., depositary. V. 108, p. 878, 1165, 1390: V. 

D. . 

(2) Committee for Pref. and Common stocks: Chairman, Eugene V. R. 
Thayer; Sec., Charles B. Makepeace, 115 Broadway, N. Y., with Mercan- 
tile Trust & Deposit Co., depositary. V. 108. p. 1275. 

Report by Stone & Webster, V. 109, p. 1079, 2356. 2436. 
Legislature, V. 110, p. 971. 
companies, V. 111. p. 589. 

See Interborough Rapid Transit Co. below for readjustment plan. 


STOC K.—Pref. stock is pref. as to divs. and assets, and while the full 
6% is not paid, has double voting rights. V.100, p. 1437, 1510, 1751. 


BON DS.—The coll. trust 4s of 1906 of the Int.-Met. Co. are secured 
by pledge of $33,912,800 of the $35,000,000 stock of Interborough Rapid 

ransit Co., $1,000 in bonds for $500 stock. V. 82, p. 280. A sinking 
fund was established in 1910, $300,000 to be appropriated yearly out of 
surplus income after interest and taxes to purchase bonds at not over par, 
bonds acquired to be kept alive in the sinking fund. The fund, it is esti- 
mated, will exceed $40,000,000 by 1956. V.93,p.666. To Nov. 1 1919 
there had been purchased for the sinking fund about $3,543,000 (face 
value) of the $67,825,000 outstanding 4s. 

REPORT .—For calendar year 1918, in V. 108, p. 372, showed: 

Cal.Years— 1918. 1917. | y 
Divs. on |. R. 

T. stock. ._.$4,239,.100 $6,782,560 
Otherincome. 163,076 


1—Dec. 3 - 
1921. 1920. 
$9.034.538 $9,615,785 


Jan. 


‘i _ Report to 
Comm. Nixon favors unified control of all 


1917. 

$110,307 
229,494 
300 ,000 


1918. 
Other int.,&c. $115,215 
Taxes 209 ,922 


173,306|Sinking fund- 300,000 


Pref. divs._(144)686,108 2,744,430 

Total inc..$4,402.176 $6,955,866 | 
Int.onI-M4 148$3:052.125 $3,052'125|Balance, surp. $38,806 $519.480 
OFFICERS.—Pres., V.-Ps., H. H. Vreeland, Charles 
E. Warren; Sec., H. M. Fisher; Treas., H. Leon Pepperman. Office, 
165 Broadway, N. Y.—(V. 114, p. 1407, 1651, 2011, 2240.) 
INTERBOROUGH RAPID TRANSIT CO.— Incorporated May 6 1902 


mnN. Y. Operates municipal tunnel and elevated lines in N. Y. City: also 
eases Manhattan (Elevated) Ry., which see. 














Mileage in Operation June 30— -—-—Length 
(escseuon new lines, V.109,p.1174) 1921. 
Original subways, &c 25.72 

ueensboro lines 


of Road- -—Totai Single Track- 
4g 1921. 1920 
25.7 


10 53 
49 


Lexington Avenue line 

Clark Street tunnel 

Brooklyn line________~- 

Nostrand Ave. branch_.. 
Pelham Bay Park line 7.1 
Manhattan (Elevated Ry.) division 37 
Webster Ave. line > £ 
Connecting lines__..._.________-- 1 


—Son 


' NOALDsA 
OSS 


i ! 
So: Got 
agrees 
cs 
i Noweoo 


~J 


wovo 


NcOreaah so 


w 
et mC! 
mm, Oot 


Total (system) 102 73 373.15 336.44 


Through service to Woodlawn Cemetery was begun April 15 1918. V.106 
p. 1037, 2011. On July 1 1918 established through service on the Seventh 
Ave. subway between Times ~~ and the Battery, and via shuttle through 
the Park Pl. and William St. branch of the line from Chambers St. and 
West Broadway to Wall and William streets: also over the 162d St. elevated 
road connection between the Ninth Ave. elevated line and the Jerome Ave. 
branch of the Lexington Ave. subway is far as 167th St. station on the 
Jerome Ave. line. On July 171918 the Lexington Ave. subway was opened 
for business to 138th St. and Jan. 7 1919 to tiunts Point Road. The Pel- 
ham Bay Park line was put into operation on Dec. 201920. V.111. p. 2520; 
V. 107, p. 2477, 82; V. 106, p- 2702. The Clark St. tunnel to Brooklyn was 
opened in April 1919 V. 107, p. 1005, 2290. On Aug. 23 1920 the co. put 
into operation two new extensions to its lines in Brooklyn—the Eastern 
Parkway iine extension and the Nostrand Ave extension—completing the 
a ae any Brooklyn link of the Interborough System. V.111, p. 895. The 

febster Ave. extension of the Third Ave. Elevated line was opened for 
traffic in Oct. 1920. V. 111, p. 1369. 

Proposed extensions, V. 111, p. 1369. 

Owns stock of N. Y. & Queens County Ry., 73 miles, and Geet witb 
Long Island RR.) the N. Y. & L. I. Traction Co. and Long Island Elec. 
Ry., total, 68 miles. V. oy 2621; V. 83, p. 818; V. 86, p. 1100. 

*‘Outside assets’’ in Dec. 1917. V. 103, p. 2365. 

NeW LINES.—On Mar. 19 1913 an agreeinent was signed between 
the city and this company (V. 94. p. 1507, 1565: V. 96. p. 62, 359. 1701) 
and the Brooklyn Rapid Transit pompeny . providing for the establishment 
of comprehensive dual systems of rapid transit serving all boroughs. 

The official statement to the N. Y. Stock Exchange, dated June 30 1913, 
was published in “‘Cbhronicle”’ of Aug. 16 1913, pages 450 to 455, giving full 
particulars as to new contracts, bonds. &c. See aiso V. 97, p. 744. 1024 


Lines to be Oper.by Interborough R. T.Co. Road Track Track Taai 
(Ezciusive of Manhatian Ry. and Sidings)— Miles. Subw. Elev. Track. 
SGompany’s original lines .............-..-.-.- 25.7 56.1 16.9 73.0 
New,to be built jointly by city and company. 48.5 75.6 71.5 147.1 


Te iitnh ee Oh Oneken ene ah coat eococecanss TO Eee 88.4 220.1 

As to ald for contractors and completion of lines see V. 106, p. 1126, 1344. 

1901, 2346, 2451; V. 107. p. 2009. 2098, 2290. 
Subway Leases. New and Old. to Run 49 Years—-Re-Capture 

The lease by the city to the company of the new subways is for 49 years 
from Jan. 1 1917, but if their completion should be delayed through no 
fauit of the company, the beginning of the term will be correspondingly 
postponed (date now set Jan. 1 1919); subject, however, to the city’s right 
of recapture after 10 years. 

The leases of the original subways as modified expire contemporane- 
ously with the lease of the new subways, but are not subject to termination 
by notice except as portions thereof may be taken over in substitution 
for the 7th Ave. branch or the Lexington Ave. branch of the new sub- 
ways in order to complete a direct longitudinal line, either upon the East 
Side or upon the West Side of the city. As to the old contracts, Nos. ] and 
2. see this Section, issue of Feb. 1913 and V. 96. p. 1701. 

The authorizations and licenses for the elevated railway extensions and 
additiona) tracks are for 85 years from the beginning of operation, and are 
respectively subject to the right of the city to purchase and take the prop- 
erty at any time after 10 years upon payment therefor. 

Under the pocenes agreement with the city which became effective 
Jan. 1 1919, all the receipts of the old and new lines of the Interborough 
system, with the exception of the old elevated lines, will be placed in a com- 
mon pool, from which will be deducted taxes, maintenance, operating ex- 

nses, depreciation, the company's preferential and interest and sinking 

und payments upon the city’s and the company's investments in the new 
lines. After these charges are paid the amount of revenue remaining will be 
divided equally between the city and the company. V. 107, p. 501, 401. 

Interest on the securities issued to construct and equip the new lines was 
a charge to construction until, and to the extent of, the completion and 
commencement of operation of the new lines. Under its contracts with 
the city the company was reported in Jan. 1919 to be entitled to take, on 
basis of convertible note issue of 1918, out of the revenues of the Interbor- 
ough Rapid Transit system, an annual sum which, with $500,000 other cor- 
porate income, will provide $17,620,072, as compared with $13,101,255 
required for interest and sinking fund on all bonds and notes outstanding 
in the hands of the public; but in Jan. 1919 not over $9,700,000 of the sum 
last named was expected to be a charge against the earnings of the year 
1919, owing to the delay in putting the new lines in operation. See below 
and V. 108, p. 171, 268: V. 107, p. 1100 

The amounts payable to the company out of the revenues of its subways 
(compound interest being allowable on any deficiency in any fiscal year) 
are to be paid before the city becomes entitled tothe interest on its invest- 
ment under its 1913 subway contract with the company. The amounts 
payable to the company out of the revenues of its elevated lines (compound 
interest being allowable on any deficiency in any fiscal year) are to be paid 
before tue city shares any profit from tne operation of the elevated lines. 

When the profits from the operation of the subway system exceed the 
amount of the company's annual prior claim, and after all accumulated de 
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RAILWAY STOCKS AND BONDS 





RAILROAD COMPANIES Mtles| Date | 


: Par 
[For abbreviations, &c., see notes on page 6} 


—w2. 


Road Bonds Value Outstanding 


Amount Last Dividend 


Places Where Interest and 
and Maturtiy 


Dividends are Payable 








interborough Rapid Transit—Stock $35,000,000-_- 
Ist & Ref M $300,000,000 g s red 110 (text) G.yc*&r* 
ured conv notes g call series A & B__xxx.Ba.c* 
6-months notes due June 30 1922—see text 


Text | | 
---| 1913 |1,000 


---| 1918 


} 








100 35,000,000|See text 
&c162.106.000| 5e |J 
100 &c 





| 
Jan 2°19 2%% 
JiJan 1966 


: Treas office. 165 B’way 
Sept 1 1922(ext) 


J P Morgan & Co, N Y¥ 





See text. Sg 


























ductions (with interest thereon) shall have been made up to the company. 
the profits then remaining are to go to the city until the percentage of the 
city’s return upon its investment shall equal the percentage of the return 
received by the company; and thereafter excess profits will be divided 
equally between the city and the company. The profits from the elevated 
system and connections, after all the company’s accumulations shall have 
been made up, are to be divided equally between the city and the company 

Construction program, V. 114, p. 2117. 

Report of Engineers Dated Nov. 1 1919.—See V. 109, p. 2070, 2167, 
2356, 2436. 

Report to Legislature, V. 110, p. 971. 


Readiustment Plan, Dated May 1 1922. 


The plan of readjustment for the Manhattan Elevated and Interborough 
properties, outlined below, has been approved by the directors of both 
companies and by the committees representing the different security 
holders of both companies. The maiu purpose of the plan is to provide for 
the capital requirements and arrears of tiie [nterborough system, estimated 
at about $30,000,000, and to readjust the Manhattan dividend rental. 
Under the plan the Interborough Consolidated Corp., which is the suc- 
cessor to the Interborough-Metropolitan Co. as the holding company con- 
trolling the Interborough Rapid Transit Co., will disappear with its 
$45,740,500 of preferred stock and its 932,626 no par shares of common 
stock and its $63,808,000 of Coll. Trust 4%% bonds. In place of these 
securities the $35,000.000 of Interborough Rapid Transit Co. stock will 
remain. V. 114, p. 2011. 


Summary of the Main Features of the Plan. 


Manhattan Rental.—The Manhattan rental is to be payable out of the 
earnings of the combined systems after the payment of interest charges 
and is to be at the following rates: 

For the fiscal year beginning July 1 1922,3%. 

For the fiscal year beginning July 1 1923,4%. 

For the fiscal year beginning July 1 1924, and subsequent years. 5%. 

These preferential payments are to be cumulative and must be made to 
the Manhattan stockholders if the earnings exist. 

In case 4% dividends should be paid in any year upon Interborough 
stock, any further distribution of dividends for that year is to be divided 
upon a prescribed basis between the Interborough stock and the Manhattan 
—— bre the total dividends upon the Manhattan stock for that year have 
reac De 

Interborough Dividends Limited to 7%.—No divs. shall be paid upon the 
capital stock of the Interborough Co. (a) before July 1 1926, nor (b) out of 
income accruing prior to that date, nor (c) unless and until the foregoing 
Manhattan cumulative div. rental and all taxes upon the Manhattan prop- 
erty and all div. rentals accruing to and incl. July 1 1922 shall have been 
paid in full. The divs. to be paid upon the stock of the Interborough Co. 
in any year prior to July 1 1950 shall not exceed 7%. 

After July 1 1950 no div. shall be paid in excess of 7% per ann., and no 
other distribution of corporate assets shall be made if such payments reduce 
the aggregate net value of the assets of the Interborough Co. below $35,- 
000,000 unless such div. or distribution shall have received the consent of 
the Manhattan directors. 

Existing Current Obligations and Arrears to be Paid.—Provision is to be 
made for the payment of all existing current obligations, including the 
arrears of rentals at the present rate and taxes under the Manhattan 
lease down to July 1 1922, the beginning of the next fiscal year. 

Pending the consummation of the plan no dividends are to be paid upon 
Manhattan stock, but accruing Manhattan bond interest is to be paid 
and payment of $2,500,000 to be made to the City of New York on account 
of taxes now in arrears on the Manhattan property. 

Maintenance and Improvement of Manhattan Property.—Provision is to 
be made to insure the application of a proper amount to the maintenance 
and improvement of the Manhattan property. including the installation 
of turnstiles at stations and pneumatic control doors for cars. 

Sinking Fund of Interborough Bonds Waived 5 Years.—The interest pay- 
ments on the Interborough 5% first mortgage bonds and on the secured 
notes is to continue uninterrupted, but in order to increase the amounts 
available for the improvement of the Interborough properties and other 
capital purposes, the sinking fund in respect of the Interborough 5% 
mortgage bonds is to be waived for a five-year period. 

Interborough Notes Extended 10 Years.—90% of the $38,144,000 Inter- 
borough secured notes, maturing Sept. 1 1922, are to be extended for a 
period of ten years, the remaining 10% to be paid in cash within 60 days 
after the plan is declared operative. 

New 10-Year 6% Notes (Authorized, $15,000,000: To Be Issued, $10,500,000.) 

To provide for capital expenditures the Interborough company will 
create its 10-Year 6% Gold notes to the authorized amount of $15,000,000, 
of which it is intended presently to issue $10.500,000. Until the payment 
of these notes the Interborough company will not sell or issue any Ist & 
Ref. Mtge. bonds. except upon the conversion of its Secured Conv. Gold 
notes (or renewals or extensions thereof) or for the purpose of paying the 

rincipal of these 10-Year 6% Gold notes. 
articipation in Plan by Holders of Interborough-Metropolitan 44%% Bonds. 

Holders of Interborough-Metropolitan Co. Coll. Trust 4%% Gold bonds 
may participate in the plan: 

(1) By purchasing, at their principal amount and accrued interest, new 
Interborough 10-Year 6% Gold notes to an amount equal to 16% of the 
principal amount of their bonds, or at their option, i: 

(2) By surrendering 60% of their bonds for delivery to an underwriting 
syndicate to be organized to purchase such of the new $10,500,000 notes 
as are not taken by the holders of Interborough-Metropolitan 414% bonds 
or Interborough Rapid Transit Co. stock or by holders of preferred and 
common stock of Interborough Consolidated Corp. 

The stock of the Interborough company ae to secure the Inter- 
borough-Metropolitan 4%% bonds will, when reduced to possession upon 
the enforcement of the trust agreement securing them, be distributed among 
the bondholders participating in the plan in accordance with their respective 
interests. . | 

The Interborough-Metropolitan 44° bondholders’ committee will 
offer to the holders of first the preferred and then the common stock of 





Interborough Consolidated Corp. the a Ce of purchasing such”*of 
the Interborough company’s new 10-Year 6% Gold notes as shall not be 
taken by the holders of Interborough-Metropolitan 4%% bonds and of 
Interborough stock, together with the Interborough-Metropolitan 44% 
bonds and Interborough stock surrendered by the holders thereof. 

Participation in Plan by Holders of Interborough Rapid Transit Co. Stock. 
_ Holders of Interborough ~—— Transit Co. stock (of which $1,087,500 
is in the hands of the public) shall be entitled to participate in the plan by 
purchasing at their principal amount and accrued interest new Interboroug 
10-Year 6% Gold notes to the extent of 32% of the par value of their stock 
or at their option by surrendering 60% of their stock for delivery to the 
above mentioned underwriting syndicate. 

For further details of plan, compare V. 114, p. 2011, 2240. 

The New York City Transit Commission on Sept. 29 1921 made 


ublic a 
_ for the readjustment and merger of street railways and rapi 
\ 


transit 
nes of Greater New York with eventual city ownership. Compare 
’. 113, p. 1431; V. 114, p. 301. 

VALUATION .—V. 114, p. 1765. 

CONTROL.—In Deo. 1907 $33,912,800 of the $35,000,000 stock had 
been exchanged for 200% in 4%% oollateral trust bonds of the Interborough 
Metropolitan Co. (which see above), secured by the stock exchanged 

Protective Committee for Bonds and Notes.—J. P. Morgan, Chairman; 
vo wine Sec., 23 Wall St. Deposits not yet (Apr. 1922) asked. 

‘ Me “, ; 

DIV8.— 1907 t0 1910. 1911. 1912. 1913. 1914%t0°17. 1918. 1919 
See Oe ore sanieen to'2 % r tio ty ) and i» oct is S 

n July u v. % quar. . a.) a . 
and Jan. 1919 paid at that rate. In Feb. 1919 failed to declare any divi- 
dend for April 1. See V. . D. 878. . : 

BONDS.—The “First and Refunding Mortgage” of 1913 is limited Fto 
00,000,900. of which $170,000.000 was underwritten early in 1913 
in April 1922 $162,106.000 was outstanding and a further $59,602,000 
had been pledged to secure the Three-Year Secured Convertible 7% notes 
due in 1921. V. 107, p. 1100. See full data, V. 94, p. 1507, 1565; V. 96, 
p. 1228; V. 97, p. 450, 1024; V. 98, p. 304, 611, 1157; V. 99, p. 119, V.100, 
104, p. 764. Offerings, V. 101, p. 1972; V. 102, p. 437; 

888. Listing, V. 108, p. 2629. See Gen. Finances below. 

The new bonds became Nov. 1 1913 a first Men on all leasehold and 
other rights of the company in (a) the existing subways and elevated lines 
(Including power houses, sub-stations, equipment, real estate,&c., owned 
directly by the Interborough Co. subject to the city's righte under the lease) 
and (Bh in the new subway and elevated line e ons and in the author- 
ized additional tracks on the present elevated lines. Cumulative sinking 
fund of not less than 1% yearly of amount out began July 1918, and is to 
retire entire issue. 

In case the city shall exercise its right of ve-cageute of any of the new lines, 
after 10 years from commencement of operation, the moneys so payable 
will retire all outst’g bonds issued for constructing and equipping same. 


CONVERTIBLE NOTES.—Late in 1918 the company sold $39,400,000 
ee- Year Secured Convertible 7% gold notes dated Sept. 1 1918, due 
t. 1 1921, but redeemable all or part at the option of company at 103 PA 
prior to Sept. 1 1919; then at 102% prior to Sept. 1 1920, and then at 1 
prior to maturity, in each case plus interest. ney are secured by pledge 
of $59,602,000 First & Ref. M. 5% bonds at a price of 64%. e notes 
are convertible at any time before maturity (provided notice of any election 
to convert after Aug. 1 1921 be given on or prior to that date), at option 
of holder into the First & Ref. bonds at 8744 % with adjustment of interest. 
Sinking fund $615.870 annually. V. 107. Dp. 1 , 1284, 1747, 1837. 

In Aug. 1921 the company asked the noteholders ($38,144,400 notes then 
outstanding) to consent to an extension of the notes for one year to Sept. 1 
1922, the interest rate being increased from 7% to 8%. In Apr. 1922 over 
98% of the notes had been thus extended. 

GENERAL FINANCES.—Tne cost of the Interborough new subways, 
elevated extensions and third-tracking, &c., as originally estimated in 19 $. 
was paid from the proceeds of First & Ref. bonds, of whieh $162,106,00 
are in the hands of the public. Largely as a consequence of the war, the 
cost of complet the Interborough new rapid transit system was approxi- 
mately $37,640, more than the original estimates made in 1913. 

The proceeds of the note issue of 1918 was expected te complete the 
company’s contribution to the cost of the Interborough new rapid transit 
system, while the city in Sept. 1918 had yet to provide about $40,000,000 
to complete its contribution. V. 107, p. 1100, 1284.. 

The city administration declined in 1919 to consider an increase of 
fare (from 5cts. to 8 cts.). V. 108, p. 78, 171. The company's application 
for increased fares was withdrawn in Mar. 1920. V. 110, p. 1188. The 
company stopped dividend payments early in 1919 and this precipitated a 
receivership for the holding company, the Interborough Consolidated 
Comporation, pF above. ting $5,117,644 asin sidiiiee Mel 

e Jan. charges, aggrega . , , were 
of loans from allied interests in the form of $2,900,000 6-months 7 % secu 
notes, due June 30 1920 (extended to Dec. 31 1920 and again to June 30 
1921 and 45% ($1,305,000) further extended to June 30 1922. V. 110, 
p. 658, 167, 78: V. 112. p. 61; V. 113, p. 71. 

Sale of real estate, V. 110, p. 261, 658, 2292. 

Official a J to Mayor's suggestion that company 
property to city, V. 110. p. 1187. Me 

Manhattan Elevated rental discussion, V. 114, p. 1179. - 

REPORT .—Year ending June 30 1921, in V. 114, p. 1172, showed: 

——_—_—_—— Years onaine June ‘a. 

1920-21. 1919-20, 918-19. 
. 373.15 336.44 330.42 
$55,031,941 $51,478,411 $43,207.210 
_ 36.024.646 31,695,209 26,233,326 
2,735,694 623,411 3,134,157 
_$16,271,601 A? s+ 34-4. oS ee aa 

Sa 639,123 108,369 r 

*Credits, contract No. 3____------- 11,016,654 8,243,560 7,500,070 


Total.........-..-.---------~-----827 927,378 


“turn back" 


Operating income 








$26 ,001.720 $21,947,099 
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STOCSS AND 5b ONDS 


(Vor. 114. 











Date Par 


Bonds 


Mties 
Road 


ae 


RAILROAD COMPANIES | 
(For abbreviations, &c., see notes on page 6) 





Value 


Amoum Rate 
Outstanding % 


When 
Payable 


Last Dividend Piaces Where Inierest ana 
and Maturtiy Dividends are Payable 





international & Great Northern— 

Common stock, see text 

Preferred stock (p & d) non-cum (see text) - 

lst Mtge gold extended 3 yrs at 7% call | (text)... FO 

Colorado Bridge bonds sinking fund (see text)..Fz 

Receiver’s ctfs (refunding issue) 

ist Refunding M $50,000,000 gold red 110 ._....Cez 

Three-year 5% secured notes pereme> bd g.Cex 

Equip notes due $50,000 s-a (V ,p 521. 729)_Eq x 

Receivers’ equip trust notes §. 39. O00 se mi- annually 
international ays of Cent Amer—Ordinary shares. 

Preferred stock 5% and partic see text 

Dividend notes. instiitaabemideiaas 

Guatemaia Central lst M g ext 15 yrs to1931 USmz 

Internat Rys (lst M on 104 miles; 2d on bal.) Eqx 

First mt@ g red 102%. Em.x 
interoceanic Ry of Mex— ist pref stk, 5% non-cum_.. 

Second preferred stock 4% (V 87, p 1160) non-cum 

4% debenture stock subj to call at par £1,150,000 

Ordinary stock 

Debenture stock 7% “B”’ subj to call 120 cum... 

Second debenture stock red at 105 since 1911 

Vex E deb stock “150.000 guar red 105 since 1914 
Interstate RR (of Yano trust ser A due 

7,000 or $38,000 y 
quip tr ser B due $75.0 

fo WA ventral wee een & St Louls Mo a1 
acksonville Term—\st O u 

Ist & Gen M gold gu p & {i (end) $3,500, WA Uses 

Ref & ext mtge Series Bred text) 1921 
Jamestown Franklin & Clearfield—See a: “York Cent'I RR 
Jefferson—l1st & 2d Ms ext in ‘87 & '89 (H’dale Br) - & 1867 

lst M gext 1908 & again 1919 red 105 gu p & IFP. o° 37 1889 
Jonesboro Lake City & Eastern—Ist M $1,900,000 - 116 1905 


1913 
1917 


1894 
1917 


$100 


Equitable Trust Co, N Y 
Office, 165 B'’way. N Y 
Central-Un Tr Co, N Y 
Aug 1914 coup not paid 
Aug 1914 cone, not pald 

‘23 Blair & Co, N 
First Tr & Sav Bk, Chic 


Office, 17 Battery Pl, NY 
Office, 17 Battery Pl. NY 


do do 
EmpireTrCo,NY,Lon, &c 
London 


N May 1 1972 
Dec19 1913 4% 
Nov 1419122% do 

See text 

-'12 Sept 15 1950 

30 Nov 30 1950 

15 Jan 1 1984 


J Jan 1923 
O Apr 1 '23 to °27 


J July 1 1939 


London 
See text 
See text 


Philadelphia 
do 


400, OOK 


375 ,000 


Guaranty Tr Co, N Y 
J July 1 1987 UD 8 Mtge & Tr Co, N Y 
J July 1 1967 New York 


J July ’27-Jan '29 Fidelity Trust Co, Phila 
O Apr 11929 Erie RR, New York 
S Sept 1 1925 Merc Trust Co, St Louis 


See text 
1,100,000 


300,000 4% 
"674,000 


mor roe Crh 


ax? n mR RA 
mo 


on 
> Se DH Se 


ao 


f Further $12,150,000 non-exchangeable bonds and $1,600 ,000 ex we le bonds ple dged as p art securi ty for note issue 


— . 





Years ending June 30 
Int. and sinking fund city bonds 
Int. on First & Ref. 5s 480 
Sinking Fund, First & Ref. 5s 705 
Int. on Manhattan Ry. 5s______-_-_-_~- 627 333 
Other interest, &c_ 014,675 
Guar. div. Manhattan Ry. , 200,000 
Int. on 3-year notes- : ,139,290 
I. R. T. Co. dividends.- - 

Per cent 


1918-19. 
$2,413,638 
6,801,795 
1,552,586 
1,627 ,360 
801,074 
200,000 4,200,000 
,616,087 860,915 
ae Di — 1.750,000 
(Q) (()) (9%) 


Balance, surplus -$6.551.827 $5.997.724 $1,939,730 


* Credits accrued to the company under contract No. 3 and related cer- 
tificates which are payable to the company from future earnings before 
the city participates, see V. 107, p. 1384; V. 109, p. 


Passengers Carried and Gross Revenues (in Millions) , June 30 ah + 
“i hie Ee "14. °15. °16. we Ar 19. 20. ai. 

Passengers 562 578 607 634 651 647 684 771 809 955 ot 
Gross ..._.. $28 $29 $31 $32 $33 $33 $36 $40 $40% 343 $51 $55 

W. Leon Sennemeen. 


DIRECTORS.—August Belmont Coe 
pune. Cornelius Vanderbilt, 
Vv 


Guy E. Fripp. Harvey D. Gibson, C. 

Edward J. Berwind, H. M. Fisher. F. } ©. Sullivan, Morgan Belmont, 
Grayson M.-P. Murphy, Frank Hedle y, Mortimer N. Buckenr, T. De Witt 
©Cuyler. Pres. & Gen. Mer., Frank Hedley: Sec., H. M. 

W. Leon Pepperman. Office, 165 B’way, N.Y. (V. 
521. 626, 738, 854, 947, 1172, 1179, 1286, 1407 
2011, 2116, 2240.) 

INTERNATIONAL & GREAT NORTHERN RY.—Total system 
Dec. 31 1920, 1,159 miles, viz.: 

Lines owned— Miles.| Lines owned ‘concl.)— Miles 
Long View Jct., Tex., to Houston 232 | Magnolia Park Terminal_-__--- . 10 
Palestine to Laredo 413 Sundry branches l 
Spring to Ft. Worth, T.&P.Conn. 272, Joint Trackage— 

ouston to East Columbia brch_ 50 | Galv. 


1920-21. 


1919- 20). 
9,768 é 


627, 360 
i %78,150 
stock - 


Fisher; Treas., 
114, p. 198, 306, 403. 
, 1533, 1651, 1657, 1765, 1890, 


Miles. 
Houston & ——__~ etc. 54 
ORGANIZATION .—Incorporated in Texas on Aug. 1911 and 
AY the Int. & Grane Nor. an. foreclosed June 13 i911 per plan in 
. 92, p. 1310. Thel. & G. N. Holding Corporation was incorporated in 
Vireigib in Nov. 1911 with $6, 500 _ ca ital stock, and owns the common 
stock of the railway. See V. 93, 1386; V. 95, p. 176. V. 92, p. 1310. 
Receivership.—In dant Seaebvann were appointed, both the Principal and 
interest of the $11,000.000 3-year notes being in default. p. 467, 
406, 342. Receiver is James A. Baker. Houston: Thornwell Fay, Assistant. 
The $1,400,000 6% one-year receiver’ s certificates, due Nov. 1 1918, were 
reissued and sold to the Director-General of Railroads, bearing 6% in- 
terest (M. & N.) at Central Union Trust Co. of N. Y.—V. 105,p. 2272: 
V. 102, p. 1623; V. 100, p. 1510, 1592 
Frederick Strauss, Chairman: Wm. 


Protective Committee for Gold Notes. 
C. Cox, Sec.; Guar: unty Trust Co., N. Y., depositary. 90% has been 
deposited. V. 99, p. 342, 406, 467, 538, 894, 1300, 1451. The committee in 
Jan. 1922 requested J. & W. Seligman & Co. and Speyer & Co. to ee 
and submit a plan of reorganization of the properties. V. 114, p. 521, 1179. 
STOC K.—Of the com. stock, $1,422,000 had been issued Dec. 31, 1920 
the remaining $5,078,000 being held for exchange for a like amount of con- 
ditional interim certificates, if issued. uuder agreement dated Nov. 1911. 
BONDS.—Of the new Ist Ref. M. 30-yr. 5s ($50,000,000 auth. ),$12.150..- 
000 have been pledged as security for the 5% notes due Aug. 1 1914 and $1.. 
600,000 sold for cash to the syndicate and by it Sopemtes as further security 
for said notes (see above). Compare V. 94, p. 350; V. 96, p. 653: V. 99. 
p. 269. The secured notes through their collateral ‘alee the entire pro 
erty at (including underlying bonds) about $20,500 per mile. V. 94. p. 35 
y order of the U. 8. District Court, the receiver in Oct. 1919 arranged 
for the extension of the First Mtge. 6% bonds, due Nov. 1 1919, until 
Nov. 1 1922, on the croweng main terms: (1) Coupon maturing Nov. 1 1919, 
to be Dene to the holders of bonds assenting to the extension: (2) interest 
(M. & N.), awe Vy + of extension to be paid on the assented bonds at 
rate of 7% the assented bonds to be redeemable at any time in 
whole on iy in 30 eg notice if during the first year, at 101% and int., 
the secon vost at 100% and int., the first six months of the third year at 
100 & and int. Assenting holders were requested to present bondsto the 
Equitable Trust Co trustee. 109, p. 1610. 
quipment bonds, V. 97, p. 521. 729 
The Colorado Bridge 1% bonds due May 11920 were extended to Nov.] 
1922 at 7K%% 
Government loan, V. 112, p. 932. 
Jan. 1-Mar. i—— ~ 


EARNINGS— -_— 

(I.-S.C.C. figures.) 1922. 1921. 1991. 1920. 
Gross $3,135,552 $4,657,356 $17,639,782 $19,514,092 
Net after taxes_ 269.473 def.142,444 920,087 def.895,932 

REPORT. .—Report for year 1920, in V. 113, p. 1246, 1355, showed: 

1921. 1920. 1919. 1° 
197 $19,514,093 $14,410,300 $13.4 


Calendar Years— 
Gross earnings_______-_- $17,717, 

Net, after taxes 1,019,408 def.885,766 def1,099.953 1, 
Standard return 1,394,946 1 
Other income 872,149 eee 8.367 


Gross income. .----.-- $1,891, 557 *$3,1 
Rents, &e 3,374,600 1,7 
a Interest deductions_ -_ / 


-Jan. 1-Dec. : — 


18. 
176,888 

440.353 

394,946 





SS 


313 $1,398,363 
737 «1,763,198 


0.817 §$ 


3 1,40: 
99 630 1,74 


3, 
2, 


ee ae 


Balance, surplus- _def.$1, 483, 043 $1.331,187 def.$339 424 def.$364,.835 
a Includes the unpaid annual interest $550,000 and $55,400 respectively, 
on the 3-year 5% gold notes and First Ref. Mtge. 5s, and also the (unpaid) 
a interest on the accumulations of overdue interest on these issues, 
the total unpaid int. so included, $701,019. Total matured int. 

cnpal Dec. 31 1920, $4,726,606. 
cludes net oper. income, 4 mos., $1,544,471; Fed. comp. 2 mos, $262.- 
‘\22:; adjust. comp. 1918 one 1919, $365, 167: Govt. guar. 6 mos., $788,765 

est.): al momen ld $169,492. 





Receiver, oy A. Baker, Houston. 


Tex.—' . 1053, 1246, 1355, 
1533, 1890, 224). 


INTERNATIONAL RAILWAYS OF CENTRAL AMERICA.—Owns 
574.66 miles (main line and branches) of 3-ft. gauge railway; sidings, 57.843 
miles; under constructon (Santa Cruz Michapa to Santa Ana), 67 miles; 
construction contemplated, 196 miles. 

Incorporated in New Jersey June 8 1904 as Guatemala Ry., name being 
changed in April 1912 and Guatemala Central RR. (V. 79, p. 902, 903) 
taken over. or concessions and subsidy, see issue for Feb. 1918. 

Stock authorized, as increased from $7, 500.0 000 in April 1912, $30,000,000 
common and $10,000,000 5% pref.: par $100. Pref. is entitled to share 
equally in all dividends ae in ang year after 5% has been paid on both 
stocks. .95, p. 544. First quar. div. on pref.,1%%, paid ¥ 15 1912: 
had 15,1 %, : M013. 5%; i912. Feb., May & Aug. 5, 1 ® Ray 
1917 provision was made for the payment of a!! 4 to tha 
(1246'%) with $1,250,000 6% div. notes due Feb. 151927. V.107, >. 308" 
Dividends on pref. stock unpaid since Jan. 31 1917. 

BON DS.—For 60-vear goid 58 of 1412 :£4.500,000 auth. Issue. which 
may be increased to £6,000,000) see V. 94, p. 1449; V. 96, p. 1488; $236,820 
purchased and in treasury Dec. 31 1920. 

The $3,500,000 bonds issued by the International Rys. covering all lines 
as a second lien bore interest 4 2% the first year, 3% the 2d year. 4% the 
3d Noy o's 5% thereafter; urchased and in treas. Dec. 31 1920. 

00,800 Gustemale Contech lst M. 6s due Apr. 1 1916 were ex- 
a oe COTE $181.090 purch. and in treas. Der. — 920. 

REPORT.—Report for cal. year 1920 in V. 113, 727 showed: Gross, 
$3 637 ,674; nat. after taxes, $1,387,266; other ‘atl Ah $14,925; interest, 
discounts, $622,730; balance, sur. $779,462. 

OFFIC a ‘—Minor ©. Keith, New York, President; Henry M. Keith, 
N. Y., V.-Pres.; Edward 8S. Hyde, Sec. & Treas.: H. H. Hanson, Compt. 
N. Y. ‘office, 17 Battery Place. =——V. 113, p. 727.) 


INTEROCEANIC RY. OF MEXICO, LTD.—Vera Cruz to Mexico City. 
Mex., 338 miles; Los Reyes to Puente de Ixtla, 123 miles; Los Arco 
Cuautla, 102 m.: 3 branches, 30 m.; Mexican Eastern Ry. (V. 73, p. 1263) 
141 miles: leases Mex. Southern Ry., 313 miles: total, 1,047 m Conces- 
sions end Feb. 1982, after which road passes to State at a valuation. 

Nat. Rys. of Mexico (which see) owns £1,038,450 of the 2d debentures; 
£1,310,500 ordinary and £244.800 pref. stock. About Aug. 15 1914 the 
ex Govt took possession Vi 55 See Nat Rys of Mexico 

SEOURITIES. —The deben. stockholders in 1914 approved AD 9 = (V.99, 

p. 48, 674) for deferring interest payments and in 1917 extended the mora- 
of 8 for a further three years 7" Rd 29 and in 1920 for a further two 
years. V.101, p. 130; V. 104, p. 

DIVIDENDS on lst pref., rt ‘1608 and 1909, 5% 1910 and 1911 
6% each (M.&N.). In 1912, me 1S 5%: 1913. Dec., 4%. On 2d pref., 
1% 1900: Nov. 1910. 47: Nov. . 4%: Nov. 1912, 2%: 1913, none. 

REPORT. —For 1920-21 in ye VE "D. 2613. 

N. Y. office, 25 Broad St. 113, p. 2613; V. 114, p. 79.) 

INTERSTATE RR. (OF VA. : _—O ‘ates about 55 tl he of track {, 
Southwestern Virginia, of which 39 miles is owned, extending from Stonega 
via Norton, to Glamorgan, &c. Proposed extension, V. 112, p. 1144; 
V. 113, p. i82. No funded debt other than equipment trust certificates, 
which are being retired annually. The lines have direct connection with 
the Southern Ry., Louisville & Nashville RR., Norfolk & Western Ry. 
and the Cones. Clinchfield & Ohio Ry. Equip. trusts of 1913 and 1917 
(V.95,p. 104, p. 1045) ruaranteed by the Virginia Coal & Iron Co. 
which owns 99% of the capital stock. Gross (year ending 

9 56.128: net. de f.. $135,694: other income, $475.441: int. 
® ait 54,627: divs. (5%), $228 630: bal.. def., $43,510. Pres.. 
* penal L. Miller, Big Stone Gap, Va.:; Sec., Lafayette Lentz; Treas., Russell 
Thayer, Jr., Land Title Bldg., Philadelphia.—(V. 113, p. 182, 730.) 

JACKSON & EASTERN RY.—(V. 113, p. 417.) 

JACKSONVILLE TERMINAL RY.—Owns union passenger depots, 
6 ~ et ie &c., at Jacksonville, Fla., including 31.16 miles of track 
used by Atl. Coast Line RR., Seaboard Air Line, Florida East Coast 
Ry.. Southern Ry. and Georgia Sou. & Florida Ry. .. which own entire 
stock ($375,200). The Atlantic Coast Line, Seaboard Air Line and 
Florida East Coast each guarantee 4%, and the Southern Ry. and Ga. So. & 
Fla. each ki of the int. under the rentals and meet expenses on wheelage 
basis, the At!. Coast Line, Seaboard Air Line and Fla. East Coast Ry. 4 
anteeing by endorsement the prin. and int. of the Ist Mtge. bonds and also 
the bonds - 1917 below described. 

The ist & Gen. Mtge., dated Jan. 1 1917, authorizes the {issuance of 
$3.500,000 of bonds, $500,000 to be used to retire the Ist mtge. bonds, 
balance for construction of new stations, &c. Outstanding Dec. 31 1921, 
$2.000,000. As to guaranty, see above. 

The ref. & ext. mtge. is limited to an authorized amount of $4,000,006 
bonds. Of the authorized amount, $50C 000 bonds are reserved to retire 
prior lien bonds and $2,000,06C 5% bonds, Series A, are being exchanged 
for an equal amount of Ist & gen. mtge. 5% bonds, ‘which, upon such ex- 
change, are to be canceled. The $1,100,000 Series B bonds are redeemable 
as a W hole only on and after Jan. 1 1937 at 107% and int. 

Principal and interest guaranteed unconditionally and jointly and sev- 
erally, by endorsement, by Atlantic Coast Line RR., Flerida East Coast 
Ry., Southern Ry. and Seaboard Air Line Ry. V. 114, p. 1407.— V. 
114, p. 1179, 1286, 1407.) 


JEFFERSON RR.—Owns Lanesboro, Pa., to Carbondale, aos 37 miles 
4ouble track; branch, West Hawley, Pa., to Honesdale, Pa., 8 miles. Leased 
in perposatty for $154, 940 per annum to Erie RR., owner of ‘$2, 095.- 
00 ck. sed by D. & H. to reach Carbondale. The $2,800 000 5 

canes due in 1919 were extended 10 years at 54%. See V. 108, p. 1165. 


JONESBORO LAKE CITY & EASTERN RR. —Owns Jonesboro to 
Barfield, Ark., 63.1 miles; Dell to Victoria, Ark., 23.6 m.; total, 86.7 miles. 
Stock, $600,000. Bonds, $724,000 outstanding, of which $50,000 are 
pledged as collateral. Valuation, V. 113, p. 1573. For cal. year 1921, 
gross, $632 396; net, $116,232; int., rentals, &c. $119,426: bal., def., $3,194. 
Pres., R. Lee Wilson: Treas., E. J. Mason. Office, Jonesboro, Ark.— 
ws 113, p. 1573.) 


Tex. C ey s office, PA ety 
ISSS, 1983, 2155; 14, p. 521, 1179 
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‘Miles | Date | 


| Road 


RAILROAD COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6] 


Bonds; Value 





Amount | Rate When 


| 1 Last Dividend 
| Outstanding | % Payable 


Places Where Interest and 
and Maturity 


Dividends are Payable 








Junction (Philadelphia)—See Pennsylvania RR 
Kana wha Mich—Stock $10,000,000 | 
lst M $15,000 Ay? mile ay guar p & 1 
Second mtge $ 000 auth gold red par_-. Gxo*| 
Solpment ¢z $60,000 s-ared par (V. 94, Ds 1695) Ua_-x! 
do sg $60,000sar par (V 99, p 342)__Un! 
do g $69,000 ann Gi 
Controiled Company— 
Kanawha & West Va—First M g see text 
Kansas City Belt—See Kan City Terminal Ry 
Kansas City Clinton & “& Memphi M g guar__NB. xc 
Kansas ay ort Scott & Memphis Ry— 
Ref oY guar p & i end.Ba. xoa&r| 
anane & Missouri RR firet mortgage xc 
Kansas City Ft Scott & Memphis RR cons MNB.xc* 
Current River RR ist M $20,000 p m guar__.NBx' 
Kans Cy & M Ry & Bdge lst Mes t drawn at 110xc* 
Kans Cy Mem & Birm gen M $4.500.000 cur..OB.xc; 2 
Income non-cum. No fixed int coupons.__OB. xc 285 
do stamped fixed interest redeemabie text_x| 285 
m Beit lst M goid red 102 % guar p & i end_OBx) 39 


1890 | 
1907 | 
1912 
1914 |_. 
1920 | 


162 
1,085 
26 
715 
& 


3 
285 


ene City Memphis & Birminzgham—See Kansas City F 3 & Memphis 
Memphis 


K C Memphis Ry & Bridge Co—See Kansas City Fjort Scott & 
Kansas City Mexico & Peat, Soe see text___-. aad 
Two-year gold notes $6,000,000 red p Col.c| -..| 1914 | 
Kansas City Outer Belt & Elec—Stock (half 4% pref), wo-| =--- | 
lst M $3,000,000 g 8 1903 . 
Kansas City & Pacific—See Missouri Kansas & Texas| Ry be low 
Kansas City St Joseph & Council Bluffs—See oT pe 
Kansas City Shrevep & Guif Term—ist M red 105__z oe 
Kansas City Southern—Common stock $30,000,000 - mnel wine | 
ee Fo 4% non-cum Rit 000,000 piper | 
ge $30,000,000 g Ba.xc&r east 
Ref and: oy M $21,000, 000° nae red 105.xc* &r.N hee! 
Eauin notes a ser D due $62,000 sa red par__Nr a 
do due $63.600 yearly G 
Joplin Union Sta—ist M gu j'tly rea 105 aft 5 yrsxc* 


b Excludes $797,000 held alive tin 





sinking funds 





100 $9,000, aed See text 


Burlip ston & - Quiney 
1897 


100) 
100 





| 





Quar. See text J. 
& J July 1 1927 
& J Jan 1922 
& J July’22-July °24 
&J 30; To Jan 15 1935 


hee 11955 
Oct 11925 
Oct 1 1936 


P. Morgan & Co .N Y 
‘Central Un Tr Co, N Y¥ 
J P Morgan & Co, N Y 
ate Tr — Tag ¥ 
Guaranty Trust Co N Y¥ 
Scranton (Pa) Trust Oo 


Boston, Old Colony Tr Co 





2,469, 01 
3'500,000) | 
60,000 


300,000 
897,800 


1.477 .000 
3,274,000 


ae 
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RRR REKRAK 


O 

O Company, 120 Broadway 
A Old Colony Tr Co, nomen 
N Bank Trust, NY: & Bost 
S Old Colony Tr Co, Boston 
Ss 
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Bank Tr Co. N Y; & Bost 
Old —w Trust Co 
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do do 
Bankers Trust Co 





Oct 1911 coup last paid 


Treas Off, Kan City, Mo 


Checks matled 
New York Trust Co, N Y 
do do 


Blair & Co. New York 
Guaranty Trust Co, N Y 
Phil Tr, S Dep & Ins Oo 











JOPLIN UNION DEPOT CO.—Owns union freight and passenger station 
on 26 acres at Joplin, Mo., completed in 1911, used by the AtchisonTopeka 
& Santa Fe, Kansas City Southern, Missouri Kansas & Texas and Missouri 
& No h Arkansas, which fointly own the $40,000 stock and jointly 
and severally guarantee the bonds, prin. andint. Of the bonds ($750,000 
auth.), $650, ~— sold. Total stock auth., $750,000.—(V. 90, p. 502, 
627; V. 107, - 802.) 


KANAWHA BRIDGE & TERMINAL CO.—Owns bridge across the Great 
Kanawha River near Charleston, W. y* used for railway, street railway 
and general traffic. Stock, $400, 000, owned by Ches. & Ohio, which op- 
erates property. Bonds, see table am V. 91. p. 1629. 

KANAWHA & MICHIGAN RY.—(See Map N. Y. Central R.R.)— 
Owns Corain to Gauley. on Ches. & Ohio. 176 miles, less 17 miles, 
Pomeroy to fallipolia, and 1 mile, Athens to Armitage, where Hocking 
Valley . tracks are used. Also owns branch of 11 miles leased to Zanes- 
ville & Western Ry. During 1919 acquired 4,001 shares each of the pref. 
and the com. stock of the New Gauley Coal Corp. V. 111i, p. 1469. 

In Oct. 1916 had agreed to assume the $1,477,000 bonds and car trust 
ctfs. of Kan. & W. Va. RR. (entire capital stock owned), a line extending 
from Charleston, W. Va.. to gy’ 33 m.,. with branch. 4m. V. 106. 

, $321; V. 103, p. 844; Vv. 104, 2005. In Feb. 19ae the Kanawha & 

. Va. RR. acquired the Gauley Pe Eastern Ry. Co 113, p. 1768. 

ay ef &c.—Reorg. in April 1890 of K. & O. a foreciosed (se: 

OP 451,483). Toledo & A's Central Ry. (V. 1%. af 1251) eequired 
in id $8 .947,.800 of the $9, capital stock. 05. p. 818, 998 

p. 1052; V. 98, p. 912, 153 537: V. 96, p. 63. res to N. Y. Central 
RR. for a rent: al of fixed charges and taxes and 6% on its stock. V. 113, 
p 

Govt. loan, &c.. V. 2520; V. 112, p. 162. 

DIVIDENDs— 1911.- 1912. 1913. 1914to June 301921) 
Per cent 6% 5 6 5 p.a.(lik 2.-M. 31 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

E ~ we iSs.— ——Jan. 1-Mar. 31-——— Jan. 1—Dec. _ 

6 404, 656 


(1.-S. C. C. Fi igure $ 1922. 1921. 1921. 
Png Re Ra 2. $999 250 $993 234 $4,785,161 $85, 

6S ORS def.338 682 115,143 def.343,427 
113, p. 1768, showed: 
Dirs.(5%) Balance, 


lll. p 


Net after taxes 

—* —For 1920, in he 

ear— Gross. Ne Gross Inc. Int., &c. 
1930 DS abistenil $4 ,694,928defS: 204, 677 *31,436,616 $516,202 $45 a4 000 $47 
324,755 258*$1,477,.468 $472,997 $450,000 $554,4 
I ‘Abi ‘081 *1,346,769 441,551 450, 000 455, 317 
* Including “accrued compensation. 
Pres., Alfred H. Smith.— V. 113, p. 1768, 2504, 2613; V. 114, p. 1407.) 


KANSAS CITY CLINTON & SPRINGFIELD RY.—Owns from 
Olathe Kan. to Ash Grove Mo. 154 miles: Raymore Jct. to Pleasant 
Hill, Mo., 8 m.; total, 162 miles. V. 107, B. 2476. Stock, $1,775,400. 
Bonds were guaranteed by the Kan. City Ft. Scott & Mem. RR. (old co. ) 

The interest that accumulated during the St. Louis & San Francisco re- 
ceivership was ali paid up 'n Dec. 1916 and coupons regularly met since 
that time. See K.C. Ft. Scott & Mem. Ry. below. For cal. year 1920, gross, 
$587,768; wel def., $2 24,750; taxes, $30,657; interest, $163,700; other deduc- 
tions, $60,054; bal., def., $279, 161. Pres., T. B. Coppage; Sec. & Aud., 

.M. Smith; ‘Treas. ., R. F. MeGlothlan. —(V. 108, p. 1273.) 

‘KANSAS CITY FORT SCOTT & MEMPHIS R Y.—Operates Kansas 
City. Mo., t2 Memphis, Tenn., and branches, 925 miles. Also has a 
controlling. A. 2. in stock of the Kansas City Memphis & Birm. RR. 
owning line from Memphis, Tenn.. to Birmingham, Ala., with branch, 290 
miles, and of Kansas City & Memphis Ry. & Bridge Co., owning bridge 
across Mississippi River at Memphis, 3 miles. Total, 1.215 miles. 

The K. C. Memphis & Birmingham was leased Dec. 17 1903 for 99 years 
from Jan. 1 1904, but terminable upon 6 months’ notice from either party; 
rental is net earnings. after payment of interest on bonds. taxes. organiza- 
tion ses and cost of additions and betterments. This superseded the 
old traffic « contract. a7 ey Fort Scott & Memphis Ry. owns entire 
capital stock (V. 103, p. 23 

ORGANIZATION. Po 72, 1237. See V. 72, p. 438, ae 675, 988 
The St.L. & San Fran. RR. owned the entire stock and leased the road, guar- 
anteeing the bonds of 1901, prin. and Int., and 4% on pref. stock trust certs 

The reorganization by which the St. Louis-San Francisco Ry. Co. was 
formed (V. 102, > 896) left undisturbed the lease and outstanding bonds 
of this system. ovisions in the new Frisco mortg ay, that .. any 
to make improvements, extensions, &c., on the ott 
& Memphis Railway system and buy equipment and cal ig obliga- 
tions of the system, and for these purposes to issue and renew bonds un- 
der any existing mortgage of this system, and to issue new bonds of this 
company, or of the new Frisco Company, secured on this system, or any 

t thereof, in priority to the existin lease of this the ai and to any 
fen of the new Frisco mortgages on this system, 7 - egane prior 
mtge. debt on this system must not at any time exceed 

STOC K.—Common, authorized, $45,000.000; mney bey 316.660 ,000 
= owned by St. Louis-San Francisco Ry. and pledged under its consolidated 
mtge.;pref. stock pledged under prior lien mtge., $8,164,900. Theremainder 
of the $15,000,0 pref. shares (par $100) is eposited i in escrow, and against 
it are outstanding trust certificates of the old 8t. L. & San F. RR., —y 
latter having reserved the option to retire the certificates at any time at 
and obligating itself to pay off the Kig issue in e yones from ae ( et. 

n the 


1901). ase meanwhile to thereon (V. 1238). 
Bi 6 the sidan of $9, 697, 366 Ht the trust certifi- 


anization in 1 

rte ay (orig nal issue $15,000,000) surrendered the same in exchange for 
75% in the Prior Lien Series A 4% bonds and 25% in the Cum. Adjust. 

6%, bonds of the new St. Louis-San ncisco Ry. (See V.103.p. 897.) 
BONDS.—Of the Refunding bonds of 1901 ($60,000,000), $25,941,- 
000 were outstanding Dec. 31 1921, $26,324.270 were reserved for ex- 
er against the face amount of underlying bonds and the remaining 
34.730, as well as any bonds not used or required for refunding purposes, 
23, 500 ed for issue for oseimenes ane ane eusepeens. at at 2 *sgpove 
per m ereof. aranty, see on,” above 

ie oe: aes. & ae Ys 87. D. wir' iV. 91, p. 38, a ais 1311; V 

D. ; Ve p.2 





The interest on all except $86,280 of the $5,681,780 Kan. City a ee 
& Birm. income bonds is guaranteed by the Kan. City St. Scott & M 
On May 20 1918 holders of these unguaranteed incomes received on account 
of coupon due Sept. 1 1916 1.198% and on coupon due Sept. 1 1917 5%. 
On Sept. 3 1921 coupons due Sept. ‘ 1918, 1919, 1920 and rea) wee ee 
x 115, p- 1156; V. 106, p. 2229 477, 577; V. 103, p. 2340. 
em. Ry. & Bridge see V. 78. 4 1549: Vv. 99, D. 1597; V.102,p 
_Btimingnam Bels bonds are guaranteed, principal and inceront. jointly, 40° 
Kansas City Memphis & Birm. and St. L. & San Fran. Ade p.l 


(THE) PARSAS ot’ so £. ORIENT RR.— 

Owned of Tezas, Securtttes nee Miles. 
Wichita, Amy ey hen Tex, t, FAL trackage St. Louls & San 
Francisco RR., Foley to Ewing, Okla., 12.74 miles 737.95 
Marquez, Mex., to Tobalao 86.77 
“7 2 to Sanchez, Mex. 


ORGANIZATION .—In Ape 1917 WwW. T. Kem of we Oity was 
yan receiver. V. 104. 1591; V. 103, p. 1 , 1301; V. 99, p- 119; 

98, p. 1920. S. W. Rider is we for the lines in Rlewdon 
¥ +t tars: > amet V.111, p. 1566; V. 113, p. 2504. To build in Mexico, 

p 

The receivers on Sept. 29 1920 filed a Ewer with the I.-S. C. Comm. 
for authority to issue a receiver's certif cate to the amount of $2,500,000, 
bearing interest at 6% and maturing Dec. 1 1921, to pledge and hypothecate 
it as collateral security for a loan of like amount from the Government. 

Capital Stock.—In addition to the $20,000,000 capital stock outstanding 
there is also outstanding $1,000,000 stock of Kansas City Mex. & Orient 
Ry. Co. of Texas. 

Notes, &c.—The $5,640,200 2- f hn gold notes are secured by deposit of 
$31,000,000 adjustment gold 5s, due July 1 1964. Funded debt of Kansas 
City Mex. & Orient Ry. Co. ‘of Texas, $9,116,633 


Conunsiien or pwet M. 4s (old Co.)—Lord Monson (Obaieman): Columbia 
Trust C and Glyn, Mills, Currie & Co., London, A. ositaries. 
Of the $21.4 in 7 Bas of the public $19, 7 000 had been de- 

osited in 4802, 1914. V. 94, p. 767, 911, 1566; V ” 443; V. 98. D. 


63, 1244, 1767. 
Note Committee —Chairman J. N. Wallace and H. Bronner, N. Y. City. 
Sanderson, of C. D Barney wee 


Jozach Z. Miller, Kansas City; H . 
erbert F. Hall, P. W. Goebel 


of N. Y.; William J. ee Detroit; 
McLucas and Clifford Histed of Kansas City, and O. M. Sigler, 54 Wall é St.. 
Y. City, Sec’y. Central Trust Co s Y., and Commerce Trust Co., 
BS City, Mo., depositaries. V. 102, 1436, Prog” 2166. 
Mot. p. 2144; V. 102, p. 153. 713, 


Plan of Dec. 8 1915 failed of adoption. V 
EARNINGS.—Years ones vee. 31: 


1919. 1918. 1917. 
Gross earnings.......-- $3,705,833 $2,834,050 $2,448,332 $2,526,122 
Net after rents def.1,356, '737 def1.728,425 def. 695,848 def.45,854 
For cal. year 1920: Net oper. deficit, $1, 483,454; Fed. comp., $25,000; 
other income, $1,946,191; total income, $487, 737; interest, $733. 353; 
rentals, $28,0: 37; bla., def., $273,654. 


OFFICERS.—William T. Kemper of Kansas City is (a) receiver of the 
Kansas and Oklahoma lines, 272.20 miles; (b) President of the Texas li 
165.75 miles, and (c) receiver jointly with 8S. W. Rider of the Mexican lines, 
226.20 miles.— V. 114, p. 79, 947, 1286, 1890.) 

KANSAS CITY NORTHWESTERN RY.—(V. 114, p. 626, 738.) 


KANSAS CITY OUTER BELT & ELECTRIC RR.—Incorp. July 18 
1902 in Rey to construct a poame west belt line; uncompleted in 1922. 
V. 75, p. 184; V. 76, p. 331; B. St . On Oct. 31 1912 Thomas A. 
Bigger eh. ap inted ee 7: Ov. 912 $100,000 receiver's certifi- 
cates were authorized, of which $91,000 were issued. Foreclosure sale set 
for June 18 1918 but postponey ngeninieey’ upset price, $131,000. 
V. 106, p. 2757; V. 108, p. 480; 109, p 

Bondholders’ BER. AR | ‘John W. Platten, Chairman; Gress Brewer, 
Sec.; U.S. Mtge. & Trust Co., depositary. . 102, p. 713: V . 103, p. 2340. 
V. 104. p. 2641; V. 106, p. 2757; win Dp. 480. 


KANSAS CITY SHREVEPORT & GULF TERMINAL CO.—Owns union 
depot at Shreveport, La , including 1.16 miles of yard and termina! track. 
stock, $150,000, all owned by Kansas City Southern Ry. Bonds, Pioneer 
Trust ~ Kansas Oity, trustee. Office, Kansas Oity, Mo. 

KANSAS CITY SOUTHERN RY.—(See Map.)—Operates a line extend- 
ing from Kansas City, Mo., to Port Arthur, Tex., thence by its ship canal, 
7 m., to deep water on Guif of Mexico, with branches and extensive terme 
inals used by various roads entering Kansas City. 


Lines Owned— Mtles. Lines Owned— 
Kansas City, Mo., to Belt Junc_.. 12| Branches to wer Smith, 
Grand View, Mo., Quincy, La., 

thur, Texas 5 Tvachaes-—Te Gr. “ise. Mo., etc. 25 


Miles of 2d track, 19; yard, terminal and side tracks, 429; total track 
mileage in system, 1,301. 

Also owns entire $650,000 each of stock and bonds{fof Arkansas Western 
Ry., Waldron to Heavener, Ark., 32 miles, o ue» operated eoggeeney: also con- 
trols K.C. Shreve. & Guif Terminal Co. 


ORGANIZATION .—A poorgantea eee of ag C Pitts. as RR., tone. 
closed in 1900 per plan in V. 69, P 1012, 1062. V.73, p. 1856; V. 74. D 
V. 80, p. 1971; V. 81. p. 559: V. 84. p. 1366: V. gs. p. 375. 
Tentative valuation, V. 113, p. 1053, 1251. i 
oe eee tie —As to the $21,000,000 ““Ref.andImp."* bonds o 
1128. 1253, 1437; V. 89, p. 104; V. 90, p. 167; V. 92, p. 322, 
395, Viel HS Bs. V.95, p. 1472; V. 100, p. 1ses V.101, p. 2144. Decision on 
nsas City | Suburban Belt Ry. notes, V. 97. D. 1663; V4. 98, . ave : 
DIVIDENDS —First div. on pref. stoc eset 4%. palo July 1 out 0 
906-0 t., 1%; 1908 to Apr. 15 1922, 4% DP. (Q.-J.). 
we nt A +k aR Director-General! for rolling - er to 
to this company. See article on page 3. 
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RAILROAD COMPANIES Miles Date Par | Amount Rate When | Last Dividend |Places Where Interest ana 
[For abbreviations, &c., see notes on page 6] | Road | Bonds Value |Outstanding % Payable | and Maturtty | Dividends are Payable 
se 
Kansas City Term Ry—Stock auth $50,000,000-.-.; ..-| -.-. |....---- | SS BOE O00 cnceccne|qucasavg|gcocesegegocce | ep gpercesocasenscesece 
Ist M red as a whole on or aft Jan 1930 P08 te int_x -.-| 1910 $1,000 &c «33,092,000 4¢-J39 & Ji\Jan 11960 'N Y Boston & Chicago 
Secur gold notes $2,000,000 call (text) .xxx.CeC. a} ---| 1921 1,00 ,000,000)| 6%e3J & J July 1 1931 ‘New York and Chicago 
| ak el? pe $9, sr pe .000 call ~ 101 & intCC, | ---| 1918 1,000 & Tite oes| G6 M&N mae 1° te ae New York and Chicago 
oney Mortgage notes..............-- ecs| eece jeccecsesce| . . | © * bemoaned BVYoNOV LUSE |wocceccecesoesecceeccos 
Kansas Oklahoma & Gu y—See text. | | | 
Ken & Ind. Term RR—l1st ais dear (see text) G. xo* &r seal Seas £100, £1,351,000) 4%eJ & J San 1 ett J P M&Co, NY;& Lon 
Keokuk & Des Moines—Preferred stock._...-.-.-- a sees 100; 1,524,600|See text/See text/May 5 1921 3/..-................... 
First mortgage interest guaranteed C RI & P_...c°| 162, 1878 | 100 &c ,750,000| 5 iA & O| Oct 1 1923 ° | First Nat Bank, N Y 
1... | r22] i6i8 a re eer eaeaperentysiiive civowne 
es Callable any int aate...........-.- oon| neccecesa! . | | | een ween --e--------e eee 
Knoxville & Ohio—See Southern ye | | | | 
La Crosse & S E Ry—lst M $1,000 g red 105 -.-z 41; 1904 1,000) 300.000 | Be iA & O/Oct 11944 La Crosse, Wisc 
Lackaw RR of N J—Stk auth $12,000,000 gu4% div; ..-| -... -..lLL_.| 10,750,000, 4 Q—J (Apr 1 1922 1%|\Del Lack & Western RR 
LE y-e_- o's M g call 1918 105. FP $1; 1913 1,000, 970,000, 5a 3 & D\Dec 11953 ‘U8 Mtge & Tr Co,N Y 
Lake Erie etro iver—See Pere q | | 
Lake Erie & Pittsburg--Stock rental guaranty---5-;)  -3-| i552 | ggq100) 4.300.000 Text ae ety 1 1065 aaeaaaners3 ftice: WY 
mtge $15, g guar unissued... | , cc 063,540, & uly 1 reasurer'’s office 
ABreterted sock b% not cum) ($20,000 per miley2| 710) 7272 190) 11,340,000). - $e ~-aiccie “|e Ve 1808" 15% Oitiee” “GE Gand Fe 
Cc not cu | 22:- ’ , leeeanece ext an % ce, r en er, 
1st M ($10,000 per mile, see V 46, p45) g--Ce.xes) 710 1887 | 1.000 7,250.000| Se |S & JiJan 11937  |Chase National Bk N Y¥ 
ROS PoE Ta rad a ee Ree 
D trust due n Jan - eacescece! ; oO aR | LGae 00 24 leccceccesoeeccesescece 
Lake Shore & Michigan Sctuart-iee New York | Cente al RE. F " ‘ee 


x Total issued $50,000,000, of which $16,908,000 iad dged tio secur e notes. 
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EARNINGS— Jan. 1—Mar. 31——— Jan. 1-Dec. 31— 
(I. — C. C. Figures.) 1922 921. 1921. 1920. 

ee $4, 310, 475 $5,010,421 $19,609,283 $19,762,433 

Net. as a 760,834 1. 109,532 4,007 802 2,723,072 


REPORT.—For calendar year 1920, in ai ” a p. 2741, lll —— 


Calendar Years— 92 19 l 
Total gross receipts $22,355,227 $16. o eor O11 tt 4 ool. ,528 








Operating expenses...............- 17,911,665 087 3,558 
I Me $4,443,562 3 277,923 $4,167,970 
a Te a anes sen estate ies smemieniidads $3 496,385 $3,496,385 
, ¢ & —— SEE *$5,544,335 ,603 ,967 »764,2 
ii > cane 13,3 284,4 
Interest on bonds, &c__._.__.__---- 3,047,802 1,880,549 1,858 462 
ee  § * lies 217 ,284 598,661 
Dividend on pref. stock (4%)------- 840 ,000 840,000 840,000 
ic A i i a $1,656,533 $452,780 $182,647 


*Includes Fed. comp. (2 mos.) and Govt. guaranty (6 mos.) 


DIRECTORS.—Chairman, L. F. Loree; Mortiz Rosenthal, J. A. Blair, 
W. T. Rosen, Andrew J. Miller, Ww. G. Street, Mason B. Starring, Arthur 
Turnbull, Samuel McRoberts, Pierpont V. Davis, W.C. Loree and Joseph 
F. Stillman of N. Y.: Edward F. Swinney, Geo. M, Myers, and J. A. 
rT a Kansas City, Mo. Office, 25 Broad St., N. Y.—(V. 114, p. 521, 

-) 


KANSAS CITY TERMINAL RY.—Owns 27 miles of road, with passen- 
ger depos and freight and passenger terminals at Kansas City, Mo. Con- 
by 12 propecsety cos., viz.: Chic. R. I. & Pac., A n Topeka 
, Chic. Milw. & St. Paul, Chic. & Alton, St. Louis-San Fran., 
Union Pacific, Wabash, Chic. Burl. & Quincy, Mo. Pac., Missouri Kan. &e 
Tex., Kan. City Southern ong, Chic. hs Western, which will pay equally 
any excess of fixed charges. . 89, 1671. Has 150 miles now built of 
main andi ndustrial railroad RAF, é local freight sub-stations, pagonger. 
freight ond switchin - yards, &c., and union » posenae station. V. 107, 
p. 2008; V. 90. p. 627, 630; v. 91, p. 1386; 44; V. 99, p. 1130. 
On Feb. 15 1919 put ‘in ° eration Ziabiodnl ed viaduct over Kaw 
Valley bottoms to connect with (1 a Union g ~ og Ch. R. I. & P. Rys. 
(2) Mo. Pac. and Ch. Grt. West. 103. 1980; V. 106, - 1126. 
v. Of =e Ist 4s ($50,000,000 auth.), 316. 05: ip are ‘pledged 


secure 0D 

90 164; V. 90. DP. 136, 02: 
V.98.D . 100, p. 296; V. 107. p 8. 

In Nov. 1918 sold (V. 107, p. 1920, 2008). 
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$9, 850, 000 _ ~~ a 6% 
Secured Gold Notes in order to retire $9,625, ‘000 notes, maturing on or 
before Nov. . 30 1918. As security for this new issue there are pledged at 
about 7144 %, $13,783,000 First Mtge. 4% gold bonds, due Jan. 1 1960. 
These notes are callable as a whole or in amounts of not less than $1, 000: 000 
at any time on 30 days notice at 101 and int. 

The 10-year 6%% secured gold notes are callable Nov. 15 1923 at 103%; 
in 1924 at 103; 1925 at 10244: 1926 at 102; 1927 at 101%; 1928 to 1931 at 
101 and int. Secured by pledge of $3,125,000 of company’s lst mtge. 4s 
due Jan. 1 1960. 112, p. 2642. 

Equipment me coaal to Director-General for rolling stock allocated 
to this company ($162, 500 in May 1922). See article on page 3 and V. 113, 

. 1471; V. 114, p. 854. There is also outstanding a ee 6% note to 
_ 8. Govt. for $580,000, due June 28 1926.— V. 114, p. 854. 


KANSAS OKLAHOMA & GULF RY.—This Pract th was organized 
as the “new company” provided for in the pan of adjustment of the Mis- 
souri Oklahoma & Gulf RR. System, dated Dec. 31 1918 (V. 108, p. 1936). 
The oR was approved bv the Director-General of Railroads during the 

of Federal control. In accordance with the plan the company 
ote the properties that were subject to the receivership and was au- 
thorized by the I.-S. C. Commission to issue bonds, capital stock and equip- 
ment trust notes as below, for the purpose of further execution of the plan. 

The Missouri Okla. & Gulf Ry. owned and operated 203.31 miles of main 
track and 41.3 miles of sidings, extending from Wagoner to Red River, 
Muskogee and Henryetta; Dewar to end of track, 4 m.; Junction to Bor- 
mide, 4m.; Missouri Oklahoma & Gulf RR. vs byt 7 E 022), Wagoner, Okla. 
to Baxter, Kan., 98.2 miles. Mo. Ok. & G y. of Texas owned an 
operated 9.1 miles Red River to Denison. 

New Securities.—The Company, was aushorised to issue, as of Mar. 1 1920, 
the following securities: $2,744,750 Series A 6% bon ds, due Jan. 1 1937; 

285.478 6% Series B Income Bonds; $6,120,500 6% Series C bonds, due 
an. 1 1949: $9,120,500 pref. stock; $729,640 common stock; $436,539 equip- 
ment trusts. ‘The bonds are to be subject and inferior to the Government's 
Hen mortgage éa1 dated Mar. 1 1920, under which $1,411,687 Govt. lien notes 
ve 

Under the _ the indebtedness of the company was reduced by $13.- 
546.237. Compare V. 112, p. 469. 

EARNINGS.—For cal. year 1921, gross, $2,513,860; net, $117,576; 
7. ~*~ eee deductions, $702,724; bal., sur., $10, 082.—(V. 

KENTUCKY & INDIANA TEREINAL, RR. CO.—Owns 2-track steel 
b e over Ohio River at Louisville and 16.44 miles main track and 

miles yard tracks and sidings in and about Louisville. Sou. Ry., Balti- 


47. 
more & Ohio and Chic. Ind. & Louisv. own the $75,000 capital stock, and 


under new lease from Jan. 3 1911, pay money... in pro ion to cars 
handled, any deficit in o a, rentals, taxes and int. nds, £2,000,- 
000 auth. issue, of which £1,351 000 by the three propri cos., 
were issued to retire the $2 2138" 600 ol bonds and for wow construction; re- 
mainder reserved for future purposes. V.92,p 7 ny - 91, p. ar 214, 38; 
V. 92, p. 201, 1032; V. 93, o 469; Vv. 95, p. F403: ~_ 102, 437. 
es. . Camp 1; .P. Humphrey: 7 D. Ormsby 

Sec. & Aud., E. K. Scott.—(V. ir p. 521; V. 102, p. 437; 137: V. 105, D. 1898: 


V. 110, D. i089.) 


KEOKUK & DES MOINES RY.—Owns from Keokuk, fa., Des 
otnes. Ta., 162 m Leased for 45 years from Oct. 1 1878 to the PR... 


land & Paoine Ry., the lessee paying 25% of the gross earnings and 
int. (not me prin.) on bonds. D 
y. 


e recelver- 


interest on bonds was regularly paid out of the earnings of the road. Upon 
nen age of Rock Island receivership in June 1917, the operation of the 
oe og y was again taken over by Rock Island Ry. under the old lease. 

tock 4 $1, 524. 008 2 ee, and $2,600,400 y= (par $100). On Dec. 31 
1921 Oh. R. Ry. Co. owned $1.487,.900 common and $627,800 
 coalthed to share with Common bak in any excess over a 

Pref. divs. were resumed in 1919, 7 
: 2% 1 10 ree, ae oe 3% May, 51921. 


"14. 19. by "21. 
"336 guly, 36 3Mé@ i wo. 1046 3 
total aoe. Pa 5,545; interest, $135. 207; 
pref. divs. (3%), $45,732; bal., sur., $74,¢ 
Officers.—J. E. Gorman, Pres.; M. L. ell, “V.-P.; Carl Nyquist, V.-P.; 
——{V, 112, p. 1617.) 


Treas. & Asst. Sec.; Wm. La V Venture, Sec 

REOKUR § & HAMILTON B BONDHOLDERS’ Co. 

Incorporated ay 1914 with $100,000 authorized stock, 4 which only 
nominal AS to be issued at present, to acquire (per plan V. 99. p. 
1920, the bonds of the Keokuk & Hamilton Bridge Co., aA oy owns bridge 
across Mississippi River at Keokuk, Ia., used by Toledo Peoria & Western 
and Wabash RRs. and foot passengers, and assist it in rebuilding the bridge. 

The $1,000,000 30-year 7 gel le non-cum. income debentures, to bear 
interest at not to exceed 2 per annum, were exchanged $ for 5 for the 
Bridge Co. bonds. These ntures have since been retired by an issue 
of stock for like amount. 

The income of the new co. is to be applied, first, to —- of interest 
on the 6% secured notes; second, to a special ‘fund on the stock, and third, 
to retirement of the no tes by lot at at ~ and int. or by purchase at less than 

ar (these by increase in to retire in a reasonable ~A-paaads 
pon such retirement the notes ot be returned to the stockho 

DIVIDENDS.—July 1918 paid 2.25%; July 1919, 1.25%; hea 1920, 
2.20%: July 1921, 1.20%. 

EARNINGS of Keokuk & Hamilton Bridge Co. year ending ag 311921, 
gross, $81,049; net, $46,954; interest, $41,420; taxes, $4,439; bal., sur., 
$1,095. For 1920, gross, $86,104; net, $56,462; interest, $49,485; taxes, 
$4,252. Treas., Theodore Gilman, Jr., 55 William St., N. Y.—(cV. 95, 


p. 818; V. 99, p. 

LA CROSSE & SOUTHEASTERN RY.—Owns La Crosse and South- 
eastern Jct. to Viroqua, Wis.., 40.81 miles; trackage La Crosse and 
S. E. Jct. to La Crosse, 1. miler a 42. 61 miles. Stock authorized, 
$1 ,000 000; outstanding, Bonds, $1,000,000 auth.;: 

tetanding. $300.000. in . trustee. 
Vous aaa Dec. 31 1921, From. S100, 404; net, $32,326; int., rentals, &c., 
$27,560; bal., sur., $4,766. Pres., John H. MacMillan, "Minneapolis, 
Minn.; Ist V. -P., A. 8. CSargill Minne apolis, Minn.; Secretary & Treas... 
Jas. B. Taylor, "Minneapolis, finn; 2nd V.-P. & Gen. Mar., P. Valier, 
La Crosse, Wis. Gen. Aud., R. J. Semsch, La Crosse, Wis. Office, 
300% Main St., La.; Crosse, Wis.—(V. 80, p. 222.) 


LACKAWANNA RR. OF NEW JERSEY.—Owns from tte Dk 





N.J., toa point near Portland, Pa., 27.44 miles, opened Dec. 1911 
& W. leases the road for a guaranty of 4% on the seocs. V. 93, 1324, 
1786; V. 92. p. 656; V. 90, p. 557: V. 88, p. 558; V. 86, p. 543. Stock out- 


standing, $10,750,000, was distributed in Dec. 1911 as a dividend to the 


D. L. & W. stockholders. —(V. 106, p. 601.) 


ns, ERIE * PASTERN RR.—Struthers to Brier Hill, Ohio, 7.08 
Stoc gt p. a 11) authorized, $8,000,000; outstanding, 
Le: Y. Central System. Pres., A. H. Smit 
- Yoke, Pittsburgh.—(V. 105, D. 2184; V. 106. 
Z “3611: . 107, D. 391: V. 108, p. 171.) 
LAKE ERIE PE ANKLIN & CLARION RR.—Owns Summerville to 
Olarion, Pa.., iles; branch, Strattonville to Mill Creek, Pa., 3.10 m.; 
other ARR, gs m. : trackage, Sutton to Franklin, Pa., 47.9 m.; total, 


74.75 miles. Qapital stock $1,000,000, par $50. Ist M. bonds auth. $1,- 
000,000. Callable on or after Dec. 1 i918 at 105 and interest. Govern- 
ment loan, V. 112, p. 2414. 


$283 .389: net, $65,136; other income. 
sur., $21, 16 1. Pres., Gen. Charles 
Odell, N. Y.: Treas., H. H. Hughes. 


For calendar year 1920, gross, 
$21.669: fixed charges, $65,644; bal., 
Miller, iow Pa.; V.-Pres., T. J. 


LAKE E IE A PITTSBU 


UBC R Y.—Owns 27.76 miles between Marcy 
at a connection with Clevel 


Shoes Line Ry. (now N. Y. Central RR.) 
and Brady Lake Jct. on Penna. was opened Oct. 15 i911. V. 98, 
p. 1241. ” Joint owned by N. ¥ Sentral RR. and Pennsylvania Co. 
which have trackage rights over he road, rental providing for interest and 
5% on stock. Stock auth.. $6,000, , as increased in May 1911; outstand- 
00,000, of vee oy Pennsylvania Company and N. Y. Central 
ing. each own about $2,1 . In June 1918 new bonds were issued 


z- 770,000 each bo Penna. ra and N. Y. wontnOr. _ are not guaranteed. 
V.i1 


01, p. 694; V. 103, p. 320.—(V. 104, ial 
LAKE E Ay WESTERN RR.—ROAD.—Owns Sandusky, O., to 
Peoria, Til. wt miles; ot Minster, 10 miles; branch, Indianapolis to 


, 159 miles; Fort Wayne to Connersville ane branch to Rush- 
710 miles. In Jan. 1920d of ete lease 
of the Northern Ohio RR. to the Akron Canton & ,OUngnows BE 
HISTORY, &c.—See V. 0. p. 590; V. 85, p. 600 he N. ¥. Central 
RR., which owned $5,940,000 common and $5, 930,000 pref. stock, sold its 
holdings to the Van Sweringen interests of Cleveland in April 1922. The 
latter also offered to purchase the mainorsty stock at the came price paid 
for the N. Y. Central holdings. Compare V. 114, “Bs. 1p. 116. 
DIVIDENDS 99. ‘00. ‘01-"03. ‘04. 
OYONDS.—iauip. 434s, * vot p 4 an) 3 
Equipment truste iss to Director-General for rolling stock allocated 


0 aa G Nites SAO. ig, p02 


Michigan Cit 
ville, 128 mi es; total owned, 





teeing the 
eiip of the ©. mt. & Eee 
lease 


payments under the 


Ry July 1 1915 to June 24 “1917, the 
ed under order of Court, but the 





EARNING ee ‘ont atin aa i-e0, Bi 
Give §.0.0.figures.) "1 $2.15 ,660 $3, 172,073 $9,061,493 $11 970.927 
Net after taxes__..._.- 184,475 def.327,110 327 .674 130,298 
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RAILWAY STOCKS AND BONDS 


Vou. 114. 











Date 
Bonds 


RAILROAD COMPANIES Miles Par 


(For abbreviations, &c., see notes on page 6) Road 


Value 


Amount Rate 
Outstanding % 


When 


Last Dittdend Piaces Where Interest and 
Payabie 


and M uuriiy Dividends are Payabdie 








Lake Super & Ishp—I1st M $70, 000 due yrly red 101 “xe* 35 
Lake Tahoe Ry & Tr Co—Ist M g $500,000 5 f beg 1905 17 
Laramie Hahn s Peak & Pacific Ry—See Colorado Wyom 


Leaven worth Terminal Rv & Bridge—Iist M gs f_Cex 3 : et 


50 
1,000 
1,00 


Lehigh & Hudson River—Stock, $5,000,000 auth-- 
Lehigh & New England—Stock 
First mortgage 31,000,000 gold 
General mtge $15, 600 000 g red 105__...GuP.kc* 
Equip tr ser A g gu red 102 8 due $30,000 yriy GuPx 
do ser B g gu red 102 & due $45,000 yriy GuPx 
do ser © guar gold red 102% $35, 000:yrly - GuPx —— 
do ser D due $40,000 yearly guar eP.xc* 
do ser E due $55,000 yrly (guar) (V.103.p. ee + 
Lehigh Valley—Common stock $80,000,000 
Preferred stock 10% (V 79, p 151, 269) 
First mortgage extended in gold in 1898_GP.xc&r 
Consolidated Micoup& reg $4,762,000 4 48 _-_xc or} } 
$40,000,000 Jannulty $2,538,000 4448 ...-FP 317 
—_— Consol mtge} $150.000,000 gold._.GPxc*&r olf 
O 
Coll trust bonds $500,000 due a a, see textGP.xc* &r 
Coll trust bonds call 103 Sept 1923 or aft_xxxkc*&r* esa 
Bonds of Controlled Properttes— 
Lehigh & N Y list M gold = - & i....Mp.xc*&r 115 
Lehigh Valle Ry lst M g gu i (end) GP.xc*&r 514 
Lehigh & Lake lst M $3,000,000 eg Usm.xc*&r_- ll 
Lehigh Buffalo Term Ry Corp Ist M bonds -..| 1916 
Further $4,000,000 pledged under coll trust of 1918. See text 
Lehigh Val Term Ist M g guar p & iend._Ce.xc*&r 28 1891 
Easton & Nor Ist M g guar by Leh Val_GP.xc*&r 13, 1895 
Middlesex Valley Ist mtge $600,000 gold__.Ce.zc* 29 1892 
Pa & N YCan&RR—Cons gu (text) (end)_.GP.xr 136 1888 
Morris Canal consol stock 4% guaranteed perpetual ieapin 
Preferred stock 10% guaranteed perpetual 
L V Coal Co Ist M $12,000,000 g sf not dr_- vate 
do Interest reduced 
Delano Land lst M g gusf (V 90, p 1617)__GP. : 
Cons Rea! Est lst M $2,600,000 (V 83, p 702)__Usm 


All 
196 


PeP 


286 


—- 
—- 
~— = 
_—- 


owe 


100 &c 
$1,000 600,000 
Eastern 


l, ‘000 In treasury 





$366 ,000 6¢ F & A Feb '23-Feb '31 Cit Sav & Tr Co, Cleve 


5¢g A & OOct 11931 Merc Trust Co, San Fran 


& JdJan 1 1923 Central Union Trust. NY 
Text June 1921 oa Warwick, N Y 
Various Dec 1920 2% Philadelphia office 
4 July 1 1945 437 Chestnut 8, Phila 


July 1 1954 
Guar Tr & S D Co, Phila 
do do 


Ry 
560,000 5¢ 
4,797,500 See text 
See text 


Jan 1923 
May ’23to’26 
Feb °23to’28 do do 
Mar’23to’29 Penn Co for Ins. &c, Phil 
Apr ’°23to’31 do 

Apr 1 kr >1%% Checks mailed | 
April’ 5 258% % do do 

June 1 +348 
Dec 1 1923 
Irredeemable 
1 May 1 2003 
1 May 1 2003 
Aug 22-Feb 
Sept 1 1928 


S Sept 1 1945 
J July 1 1940 
S Mch 1 1957 
N Nov 1 1966 


O Oct 11941 
935 


re 
p> ers i St 


[ [eres 
_ Oar 20uu 


KAKA 


— 
em NT ee pe de Oe Oe 


5, 000. 000 
10,2: 26,000 4% 
12,600,000 4 4g 
26,953,000 

| 20,697 ,000 

2,997,000 

15,000,000 


2,000 ,000 
15,000,000 
3.000.000 
725,000 


9,999 ,000 
51,000 
200,000 
8,500,000 4, 
See text 
See text 
et yi 
1,400,000 


36 ; ,000 


Cl 
arto 


©o's office, 228 So 3d St. 
Phil, and J P Morgan 
& Oo, New York 


do do 
Of.Phil,&JPM&OCo,N Y 
do do 


do do 
do do 


Of.. ie lad * NY 


Of. Phil,.&JPM &Co IN Y 
Lehigh Valley RR. Phila 
A ee 228 S 3d WP Phila 


{J P Morgan & Co,N Y, 
| and Drexel & Co, Phii 
Co's office, N Y & Phila. 





R 
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Dec. 31 1920, in V. 
Comp n. Other Inc. 
$1,080,032 $208,787 


113, p. 2402: 
Int.. KC. Balance. 
$894, 181 $389,729 
1,182,540 507,378 
1,113,134 496 289 

P her J. J. Bernet; 

—(V. 114, p. 1286, 


REPORT .—Report for year end. 
Year— Gross. Net. 

1920 ..$11,970,928 def.$4,909 

1919 -.. 9,784,826 99 356 1,548,542 141,377 

1918 _-- 9.343.905 562,340 1,548,542 60,881 
OFFICERS.—Chairman, O. P. Van Sweringen; 

Sec. & Treas., C. C. Collinter. Office, Cleveland, 

1890, 2116.) 


LAKE SUPERIOR & ISHPEMING RY.—Owns Presque Isle (Mar- 
quette) to Ishpeming, Mich., 25.78 miles; branches, 7.65 miles; total, 
33.43 miles. Also owns large ‘docks at Pre sque Isle Harbor. Controlled 
by Cleveland- C liffs Iron Co. The I.-S. C. Commission has placed a ten- 
tative valuation of $4,902,156 on the ro: id as of June 30 1916. Sotck, 
$1.000.000: par, $100. The serial 6s of 1911 are redeemable in reverse of 
numerical order at 101. V. 92. p. 1636; V. 93, p. 229. For year ending 
Dec. 31 1921, gross, $400,687; net, def., $217,678; other income, $58,428; 
deductions, $63,696; bal., def., $222,946. Car trusts ($200,000) were paid 
in full July 1918. Pres. Wm. G. Mather, Cleveland, O.; Gen. Mgr , H 
R. Harris, Marquette, Mich.—(V. 114, p. 738.) 


LEAVENWORTH BRIDGE CO.—V. 106, p. 1577. 


LEAVENWORTH TERMINAL RAILWAY & BRIDGE.—Owns bigh- 
way and railroad bridge (opened Jan. 1 1894), 1,112 ft. long, over Missouri 
River at Leavenworth, Kan., and valuable terminal entlre st in that city. 
In July 1910 the Chicago Great Western acquired entire stock, but does 
not gparantes or assume bonds. V. 91, p. 214, 7. Kansas City St. 
Joseph & C. B. (Chicago B. & Q.) and Chic. R. 1. & 2. use the bridge at an 
annual rental of $16,000 each, under a 30-year contract from 1894, = 
option of 30-year extension. Chicago Great Western RR. also uses the 
= under a contract expiring in 1924. the annual 7 bins $12. 000 

, $60,000.—(V. 91, p. 397; V. 107, p. 696; V. 108, 1936.) 


"ahavennienres & TOPEKA RY.—Leavenworth ra Topeka, 57 
miles, including 11 miles trackage at terminals. The railway was bid in at 
foreclosure sale on May 10 1918 for $80,000 by residents along the line and 

turned over to the present company, incorporated in Kansas on May 15 
1918, with $100,000 stock in $10 shares. The special benefit district along 
this road in Jefferson and Leavenworth counties voted a $75,000 bond in 
Dec. 1919 for improvement of road bed and equipment of the road. 

OFFICERS.—Pres., J. E. Waddill, Kansas City; V.-P., Otto B. ole ta 
Topeka; Treas., George W. Hanna, Clay Centre, and Sec., Floyd E 
Harper, Leavenworth, Kan.—(V. 114, p. 947.) 


LEHIGH & HUDSON RIVER RY.—Owns from Maybrook on Central 
New England Ry. to Belv ong hes N.J., on the Penn. RR., 73.9 miles; and 
from Phillipsburg, N. J., ey ee re Q miles; trackage, Penn. RR., 
Belvidere to Phillipsburg, 13.3 m. & W. sees, Andover Jct. to 

Morris, N. J.. 8.7 m.; total op. ‘96. py A, 9. D. 269; V. 94.p. 416. 

BONDS.—The ‘stockholders vaeee Sept. 10 1990" to increase the author- 
ized capital stock from $1,720,000 to $5,000, 000. Stockholders were given 
the right to subscribe at par to $2. 987,000 new stock to the extent of 173.7% 
of holdings. Proceeds were used to pay and discharge the principal of 
the entire mortgage debt of $2,587,000, and to pay and discharge all the 
debenture bonds of $400,000, the remainder of such increased capital of 
$293,000 to be held in the treasury. 

The stockholders prior to such increase were to have the option and right 
to take and pay fer at par a pro rata amount of such increased stock in 
proportion to the number of shares of stock held. 


DIVIDENDS.— (1912. 1913. 1914. 1915. 1916. 1917. 
Per cent 4 4 4 8 S&6extra 12 See text 
On Jan. 1 1918 paid a stock dividend of 28.36%. to represcnt surplus 

expended on me d0 Oy prior to April 1912, thus increasing the capital 
saoek to 31,72 . 106, p. 2335. In Dec. 1918 a dividend of 6% was 

declared and paid on Feb. 10 1919: June 1919 and Dec. 1919 paid 6% 

Oct. 1920 paid 6%; Mar. 1921 paid 6%; June 1921 paid 4% and 6% on 

new stock from date of issue to June 30; Dec. 1921, 4% on increased c: ip- 

italization. 
EARNINGS.— . 1-Mar. 31—— — an. 1—Dec. : 
pa: 8. ©.C. figures.) 1921. 1921. 
$795,928 $3,242,290 
Not atten ae ia “171, O79 107 ,394 667,136 


ANNUAL REPORT.—For calendar year 1920: 
Dec. 31 Year. Gross. Net. Tot. Inc. Int., &c. 
eat $3, 146,209 $373,805 $646,574 $291,101 (6)$103,170 $25 
1919 2,687,526 644,933 B53. 330 301,417 (12)206,340 
Lewis A. Riley: Pres., Phila., =~ VeP. & Gen. Mer., 
furd; Sec. & Treas., William H. ally —(V.112, p. 162.) 


LEHIGH & NEW ENGLAND RR.—Operates road from Hauto, re. 
to Campbell Hall, N. Y., 126 miles; Hainesburg Junction, N. J.. 
pagowaser, N. J., 61 miles; Bethlehem, Pa., to Benders Jct., Pa., 19 atinon 
Bath, Pa., to Martin's Creek, Pa.. 18 miles, and branches, 72 miles: total, 
Dec. 31 1921, 298 miles, of which 8 m. are leased and 97 m. trackage rights, 
leaving 194 miles owned. In 1918 _ rome Bethlehem, Pa., to Allen- 
town, 5 miles. D. ae V.105 Py 81. Lehigh Coal & Nav. Co. 
owns majority of foci , D. 1781, 1962; V. 91, -. 1386. Supreme 
Court decision, V. 110 hav $36. 

SECURITIES. —Stock auth., $7,500,000; + Rg 31 1921. 
$6, pO 000, nearly all owned by. Lehigh Coal & Na r, $50. 

Per pad. 8% 11% 10% 10% 8% 8% 6% 10% 

Bonds, &c.—Of the Gen. M. 5s of 1914 ($15,000,000 auth.), $1 00. 000 
were reserved to roure the Ist 5s and $10,000,000 for future purposes. ° 
102, p. 976, 1060; V. 99, p. 49, 674. 


RARTINGS — Jan. 1- dar. 31—— —aee 1—Dec. 31——— 


. C. figures.) 1922. 1921. 9121. 1920. 
Gross $1,213,974 $987,486 $4, 75 737 $4,820,406 
46,280 118,349 753,559 671,487 


REPORT .—For 1921: Gross, $4,775,737; oper. income, $753,560; othe? 
imeome, $364,610; deductions, "$422,254; dividends, $680,000; bal., sur.. 
16 


1918-21. 


278.120 
Dividends. Bal.,Sur 
2 303 
54° 571 
Morris Ruther- 





Pres., Samuel D. Warriner: V.-P. & Gen. Mer., Rollin H. Wilbur; 
V.-P. & Gen. Counsel, Wm. Jay Turner; Sec. & Treas., Henry H. Pease, 
Comp., E. M. Reynolds, 437 Chestnut St., Phila., Pa.—(V. 110, p. 970, 
1849, 2075.) 


LEHIGH VALLEY RR.—Oper. Dec. 31 $031 
Main Line (fee, or all stock owned), | Leased - 

Jersey City to Buffalo 446 Trackage 
Branches (fee or all stock own’d) .799 | (2d poco 609 miles) 


Under order of the Director-General of Railroads the New York and 
Jersey City stations of the Pennsylvania tm] have been used by this com- 
pany since Sept. 15 1918. V. 107, p. 1101; V. 108, p. 1715. 


HISTORY. ETC.—V. 91, p. 276 

Lehigh-Buffalo Terminal Ry. (entire $50,000 stock and $4,000,000 
lst Mortgage 4%s owned De. 31 1920) oe built a p34 F100, B- and 
freight terminal at Buffalo. 1m. p. 153; ay it 100, p. 397, 
733, 1257, 1672; V. 101, p. 158: . 104, p. 1263; 106. 1461. 


Black Tom decision, V. 107, ” jn V. 108, p. 243. 3192: V. 110, p. 
1089, 1816; V. 112, p. 2305, ov 18: V. 113, p. 2185. Coal rate case, V. 108, 
p. 683. New Black Tom suits, V. 110, p. 1089. 


COAL PROPERTY.—Lehigh Valley RR. Co. on Dec. 31 1921 owned en- 
tire $9,465,000 stock of Lehigh Valley Coai Co. Coxe Bros., see *‘Bonds.’ 

Pres. Loomis in Dec. 1920 was quoted as saying that the Lehigh Valley 
Coal Co. has coal reserves amounting to between 700,000.000 and 1,000.- 
000,000 tons. V.111, p. 2324; compare also , 113, p. 1772. For annual 
report of Lehigh V alley a Co. see V. 113, p. 1767. 

in Jan. 1912 the Leh 2 eee Coal Sales Go. was incorporated. See 
extra div. agg _. Le igh, Vall ¥ Cs Sales Co. under “Industrials. 
V. 94, p. 123; V. 92, p. 956; , 4 

Anti-trust BO Peaied by Vv. es a 105, p. 1898: V. 103, p. 1118 
V. wt 1346: V. 101, e145: Vv. 102, p. 609, 1626. 1896. 

s. Supreme Samet on Dec. 6 19> ”) handed down its decision in 
the suit brought by the Govt. against the Lehigh Valley RR. Co. holding 
that control of the coal properties is in violation of the Sherman Anti-Trust 
Act and, reversing the lower court, ordered the entry of a decree dissolving 
the combination and the redistribution of the stock, bonds and properties 
of the several coa] subsidiaries so as to make each component part in fact 
independent and competitive. 

The decision declares that the formation of the Lehigh Valley Coal Co. 
and theiLehigh Valley Sales Co. by the railroad company is ‘‘a mere device 
to evade the commodities clause 4 the Inter-State Commerce Act and 
therefore void.’” Compare V. 111, p. 2292; V. 112, p. 1366; V. 113, p. 960. 

On Oct. 5 1921 the company filed Nwith the U. 8. District Court a ‘plan for 
the segregation of its coal properties. The plan provides (1) that the Lehigh 
Valley Coal Co. issue $30,000.000 pref. stock as a dividend to the railroad 
company; (2) railroad stockholders to receive one share of coal co. common 
stock for each five shares held; (3) the gen. consol. mtge. lien to remain 
undisturbed; (4) Coxe Bros. & Co., Inc., stock to be sold at maturity of 
collateral trust bonds (Feb. 1 1926); (5) consolidation of Dela. Susq. & 
Schuylkill RR. For details, compare Vv. 113, p. 1574. Objections to plan 
filed by Govt., V. 113, p. 1674, 1983. 

The company in Jan. 1921 caused ha | withdrawal of its representatives 
from the management of the Coal Co . 112, p. 372, 849 


DIVS f "O05. ‘06. ‘O7-'10. Be, 14. 1915 to’ls 19 '20-"21 °22 
Since’'93 (%)| 4 4 Gy'ly. 10 yrly. 10 yrly. 8% 7 yrly. text 

In Feb. 1912 also an extra cash dividend of 10%, applicabie if desired 
to subscription for stock of new Leh. Val. Coal Sales Co. In July 1919 
the common dividend was reduced from 24% to 1%% quarterly. Oct. 
1919 to Apr. 1922, 1%% quar. 


BON DS.—Gen. Consol. Mtge. of 1903 is for $150.000,000 bonds, bear- 
ing not to exceed 5% int., covering the ) ene F road, the stock of the Lehigh 
Valley Coal Co. and other stocks ow n Dec. 31 1921 there were 
outstanding in the hands of the Ros Wy $20. 697 ,000 4\%s and $26,953.- 
000 4s; in treasury, $1,000,000 4s, $12,686 000 4s and $20,000,000 §s: 
balance reserved to retire underlyi ing bonds and for add’ns, &c. Old bonds 
may, however, be extended, if necessary, for not over 2 yrs. Provision may 
be made at time of issue of bonds thereunder for right to convert into stock 
¥ pleasure of holder not over $25, a0 000 at any one time outstanding. 

. 103, p. 586; * 102, 1386, 1436; . 97, p. 1823, 1898; V. 99, p. 477; 
. 77, p. 824; V. 78, D. 87; . 79 642: V. 82, p. "1380: V. 86, p. 1343; 
v" 88, Dp. 1372; Y. 81, p. 211; y: 108, <4 2241. See also collat trust 6s below. 


The purchase of stock of Coxe Bros. & Co. ($2,910,150) (V. 103, p. 587) 
and of Dela. Susq. & Schuylkill RR. in 1905 was financed by an issue of 
$19.000,000 coll. trust 4% bonds, to be retired by 3500,.000 semi-annual in- 

stallments and secured by de osit of those stocks with trustee. Bonds 
subject to call as ® whole at 1 214: or in order fF serial numbers. V. 81. 
1175. 1242, 1376; V. 82, p. 100; V . 83, p. 702; V. 84, p. 1428: V. 88, p. 452. 

e $15,000, 000 Collat. Pot 6s of 1918 (V. ‘ov, P. 905; V. 108, .. 873, 
1715) were secured by collateral (subject to substitution under restrictions), 
viz.: (a) $4,000,000 Lehigh-Buffalo Terminal Ry. lst M. 4s, due Nov. 1 
1966 (guar. . & i. by Lehigh Valley RR. V. 108, p. 1715); (6) $2,600,000 
Consol. Real Estate bo. 000 Lele due Feb. 1 1956 (guar. p. & 1. by high 
Valley RR.); (c) $17,400, val high Valley RR. General Consolidated Mtge. 
gold bonds, due May 1 20 


GUARANTIES. gtd Valley Rathoay Co.—Owned Buffalo, N. Y., 
to near Sayre, Pa., 174.48 miles, double track, and branches, 339.74 miles 
in all 614.22 m., covered by $15, 000,000 mtge. of 1890, but in 1903 and 

dated with other sub. cos. and in 1907 absorbed the Lehigh & 
. Stock, $l1l, ie 000, all owned by Lehigh Valley oe, ng mOTigoge 
abstract, V. 51, p. 114; . 77, D. 147, 972; V. 81, p. 784; V. 

Lehtgh re, Ne RR. Co. = New and | .—Owned double-track road from 
phillipebure J., to Jersey et Al an branches... with ene + ie acres at 
cereey City and a large water front Total 


rulleage 

outatanding. $12,606,000, al all owned atc. ge 
leased r ye yosse Tiadx 972: ar bert 9 880: 
V. 83, p. 703: V. Sy 1845. 1 1920 


1,419 miles, viz.: 


owen 143 


—_—_<——_-———-—<—-—- = «~ =~ 


Stock 
‘=. in 1914 
V. 81, p. 784; 
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RAILROAD COMPANIES Mtles | Date Far , Amount Rate W hen Last Dittcend Piaces Where Interest ard 
[For abbreviations, &c., see notes on page 6) Road Bonds Vaiue Outstanding % Payable | and Maturtty Dirtdends are Payable 
Lexington Union Station—Preferred stock (see text) - os — $100 $390,600 4 J & dJiJan 11922 2% Office. Lexington, Ky 
Ligonier Valley RR—Ist M $300,000_-..-.--.---- 16; 1913 1,000) 150,000 6 ‘M & N/May 1 1943 Mellon Nat Bk, Pittsb 
Lime Rock—Consolidated refunding mortgage gold_- Bel eene¢ 1,000 4v0,000 4g J39 & JiJuly 11929 ‘Portland, Me 
Litchfield & Madison—First mtge $1,000,000 gos x 44° 1904 000; 1,000,000 5¢ M & NiNov 11934 ‘Central Union Tr Co; NY 
Little Miami—Stk original gu8% 99 yrsPC&S aswel Gkne 5 4,943,100 8 3-5 Q—M 10/\June 10’21 2 1-5) Office, Fosdick Blog, Cin 
Special guaranteed betterment stock ($5,000, 000) 2. seol shine 50} 4,908,300 4 Q—M 10/\June 10 '21 1% - do do 
General mortgage $10,000,0C0_..-..-.------.--- z ---| 1912 1.000; 1,670,000 4 M & N|Nov 1 1962 Varmers’'Ln&TrCo, N Y 
Little Rock & Hot Sp West—See Missouri Pacifican'd Chic’). R. I. .& Pace. | | | 
Little Schu yikill Nav RR & Coal—Stock (rental guar) i) sins 50} 2,487,950! See text J & JiJan 14°'2221;™%/Office, 410 Walnut,Phila 
a sp very & Gulf RR—First m rtgage_-.... x, 81 1912 1,000 789 ,COO 5 A «& O/|Junel 1942 Safe Dep & Tr Co, Balt 
ong Island— | | 
Consolidated mortgage (gold) ($3,609,000 are 5s)Ce.v 156; 1881 1,000; 4,731,000 4&65¢g Q—J (July 11931 ‘Treas Penna RR Co,NY 
ens BOGRONNGS ONG. .ocecasneocenoeons Ce.vc* 163 1888 1,000; 3,000,000 4g J & D\June 1 1938 do do 
Stewart Line mtge of 1932 for $500,000 gold___Cev 18 1892 1,000 32,000) 4g J & DiJune 1 1932 Treas Penna RR Co,N Y 
Debenture ($1,500,000) gold not subject to call_..z) ...| 1894 1,000} 1,135,000 5¢ J & DiJune 1 1934 do do& Lon 
Bklyn&Mont 24M assu BusSta to E'tp’t & brsCe.zc* 76, 1888 1,000 00,000 5¢ J & DJunel 1938 do do 
L. I. City & Flushing M gold assumed -_-.Ce. ver 19 1887 1,000 650,000 5¢ M & N/iMay 1 1937 do do 
New York Bay Extension Ist M ass $200,000____- 6; 1893 1,00 100,000 5 J & jJiJan 11943 do do 
Montauk Extension $600,000 Ist Py assumed ..-s| 21; 1895 1,000 315,000 5 J & jJiJan 11945 do do 
Unified M gold callable at 110 $9,673,000._.Usm.xc&r 316; 1899 1,00 3,691,000 4g M & S\Mcb 1 1949 do do 
Refund mtge $45,000,000 gold gu p & 1._Eq.xc* &r 316, 1903 65600 &c} 26,245,000 4g M & S$ /Mch 1 1949 do do 
Debent call aft Nov 1°22 at 102 --Usm.yyxc*&re_ seo! Sent 100 &c} 5,202,100 5g M & N\May 1 1937 do do 
Eq tr Ser A $106,000 due yly to ‘23; then $96,000 yly enact 1,000 202 ,000 5 J & D\June 1923-24 Fidelity Trust Co, Phila 
Equipment trust Series B 394,000 due FORTE «.. wane acet aan 1,000 470,000 4% F & A/Feb 1923-27 Fidelity Trust Co, Phila 
ao do Series C $138,000 due yearly. FP ---| 1920 1,000 1,380,000 6 F & AjAug 1 '23 to ’32\Fidelity Trust Co, Phila 
dc do _ (issued to Govt) due $279,489 yr ly_._G bani isecedem 3,633 ,357 C8. WSs Oe Be Be tkcdddcbdcincucesbacase 
Leased and Controlled Lines, Principat or interesi Guara nieed. 
LIRR WNoSh Brcons M $1,425,000 gu p&i_Ce.vc* 30 1892 1,000| 1,262,000 5g Q—J (Oct 11932 ‘Treas Penn RR Co,N ¥ 
N Y B & Man B Ist cons M $1,726,000 gold gu__Cev 19 1885 1,000; 1,601,000 5g A & O!Oct 119385 | do do 
N Y & Rock Beach Ist M $984 ,000 guarp &1....Ce -.--| 1887 1,000 33,000 5g M & S/Sept 1 1927 do do 
Los Angeles & Salt Lake RR— | | | 
San Pedro Los A & Salt Lakelst M $70,000,000- Gz 1,038 1911 1,000} 59,022,000 4g J & J|July 1 1961 Guaranty Trust Co, N ¥ 





| 
| i } i 
' | 
; 








Morris Canal.—Stock and bonds mostly owned by Lehigh Valley RR. 
See issue Oct. 1912 and V. 92, p. 527. 1109; V. 93, p. 811, 1106: V. 94,p. 
419; V. 95. p. 488; V. 97. p. 373. In Nov. 1915 the lease was held taxable 
V.101, p. 1807. Ownership of basin in Jersey City, V. 102, p. 1060. 


Penn. & N. Y. Canali & RR.—Leased for 99 years from Dec. 1 1888 to 
Lehigh Valley, which has assumed its debt and owns all its stock. Console 
tnclude $4,000,000 5s, $3,000,000 4s, $1,500,000 4s. V. 62, p. 950 


Seneca County Ry., $500,000 gu. bds.; none sold Dec. 31 1920. V.79, p.1271. 


Lehigh & Lake Erte mortgage ($3,000,000) ae 11 m. dou ble-track ter- 
minal road at Buffalo. mf 81, p. 211: V. 83, 2. Now a part of the 
Lehigh Valley Ry. Co. . 84, Dp. 1248; V. 85, p. P312: V.87.p. 817,818. 


EARNINGS— — Jan. 1—-Mar. 31——- ——Jan. 1-Dec. 31-——- 
(1.-S. C. C. Figures.) 922. i921. 1921. 1920. 
SR et a eee $17.260,538 $7, ; -"s 79 $7 4, 929,913 $75,223,862 


Net after taxes_______- 2,226, ‘624 def 1. 046 5.434.671 def7 409,231 








ANNUAL REPORT.—For year 1921, in V. 114, p. 2235, showed: 
——_— Year to Dec. 3]-——---—— 

Rerenue from Oper .— 1921 1920. 1919. 1918. 
Coal freight_________- $29 .741.132 $26.407 550 $23,075,738 $24,118,333 
Merchandise freight____ 32,.639.472 35,011,415 28,531,805 29,155,590 
Passenger. _-__. : 7 700,391 7 865,780 6 827 SOT 6 234,935 
Mail, express, &c_ 4 961,802 5,944,836 7, 107, 062 7,280,045 

Total oper. revenue 74 997, 799 $75,229,584 $65, 542 2 502 $66,788,903 
Net after taxes__._._.. $5,692,959 df87 649.345 $3,628,886 $6 985,564 
Other income 13 2 839,774 859, 694 765,551 

Ee Uinicwumesnnae $18.5: 32,733 sacl il $4, 488, 580 $7,751,115 
Bond interest $4,528 726 See See + See 
Lease other roads_ _- 2,956,734 Corporate Corporate Corporate 
Other rents, &c___._. 996,475 Account Account Account 
Preferred divs______.. 10,630 Above. Above. Above. 
Common divs he 4 235,119 

Balance, surplus____. $5,805,048 ee en 

President, E. E. Loomis; Vice-Pres., J. A. Middleton; V.-Pres., F. L. 


Blendinger: V.-P. & Gen. Counsel. E. H. Boles; Sec., D. G. Baird; Treas., 
A. F. Bayfield. 

DIRECTORS.—H. S. Drinker, Fred M. Kirby, Charles D. Norton, 
Edward S. Moore. Daniel G. Reid, Samuel T. Bodine, Henry B. Coxe, 
Harry C. Trexler, Morris L. Clothier, George T. Slade, J. F. Bell, E. E. 
Loomis (ex-officio). Office, Philadelphia, Pa.—(V. 114, p. 306, 1407, 
1533, 2013, 2235, 2241.) 


LEXINGTON & EASTERN RY.—See Louisville & Nashville. 


LEXINGTON (KY.) UNION STATION CO.—Owns passenger station. 

Common stock, $15,000, owned two-thirds by Louisv. & Nashv, and one- 
third by Ches. & Ohio.’ There has been authorized $500,000 of 4% 
cumulative (non-voting) preferred stock, secured by mtge., and rentals palo 
by above-named roads on basis of passenger cars. Pres., Ww. A. McDowell. 


LIGONIER VALLEY RR.—Latrobe to Ligonier, Pa., 10.3 miles; Ligo 
, 5.7 m.; total, 16 miles 

Stock, $500, ; p ’ Dividend, 25% in stock paid May 1 1913. 
In year 1913-14 6% deferred dividend and 6% regular were paid. Bonds 
see table above. For year ending Dec. 31 1921: Gross, $361,819: net, 
$40,992: other income, $35,456; deductions, $27 ,907; divs. (10% ), $50,000; 
bal., def., $1,369. Pres., J. R. Mellon: V.-P., T. A. Mellon: Sec., R. B. 
Mellon; Treas., R. K. Mellon. Office, Ligonier, Pa. 


LIME ROCK RR.—Owns road in and around Rockland, Me., ll m. 
trackage, 1 m.; total. 12m. Stock, $450,000; controlled by the Rockland. 
Rockport bat Co. of Maine (V. 92, p. 960). Div. in 1905-06, 5%: 1906- 
07. 5%, of which 3% from accumulated surplus; 1907-08, 2%%;: 1908-09, 
5%; 1! 10, 4 Jo rete: 3? %; 1911-12. 2 %: 1912-13, $4 
none; 1918-21, none. Ottics, TB sk gdh 82. p. 1380.) 


LITCHFIELD & MADISON RY.—Owns Litchfield Jct. to Madison, Tll., 
44 m.: trackage, 1 m.; total, 45 m Stock, common, $500,000; pref., 4% 
non-cum. , $500,000; par, $100. _* 1920, gross, ones, 973; net oper. ‘inc.., 
$223, 575; other income, $47,535; int. rentals, $56,543; bal., sur. 
$214,566. Pres., James Duncan, Alton, II.; tH F. M. Campbell .— 
4 £ ill, Dp. 692.) 


LITTLE MIAMI RR.—(See Maps Pennsylvania RR.)—Owns Cincinnat), 
O., to Springfield, O., 84 m.; branch, Xenla, O., to Dayton, O.,15m.,; Day- 
ton, O., to Ind. State line, 38 m. - leases Columbus & Xenla RR., Xenia, oO. 
to Columbus, O., 55 m.; Cin. St. ‘Con. RR., 2m.; Richmond & Miami RR.. 
Indiana State line to Richmond, 4 m. : total, 199 miles. 


LEASE.—On Dec. 1 1869 leased to Pittsburgh Cincinnati & St. Louls 
(now Pittsburgh Cin. Chicago & St. Louis RR.) for 99 years, renewable for- 
ever. The Penna. RR. Co. is a party to the contract and guarantees its 
faithful execution. Rentalis 8% on $4.943,100 original stock, 4% on bet- 
terment stock and int. a debt: $105 ),800 stock is in treasury. ‘Total stock, 
$10,000,000. V. 8&4, 51, 815; V. 86, p. 857; V. 104, p. 73. 


Beginning Dec. 1899, l- -5% extra paid on eg stock each Dec. and 
June, and with 1912 1-5 % also in Sept., 
making div. 8 3-5% yearly. 


BON DS.—The General 4s of 1912 ($10,000,000 autn. issue; Cent. Trust 
& Safe Dep. Co. of Cincinnati, 
have afirst lien. V. 


from surplus invested funds, 


trustee) are to bear not over 4% int., and 
112. p. 562. 















LITTLE SCHUYLKILL NAVIGATION RR. & COAL.—Owns from Port 
Clinton to Tamanend and Reevesdale, 31.44 miles; 2d track, 26.47 m.; total, 
91.71 miles. Re-leased on Dec. 1 1896 to Phila. & Read. Ry. for 999 years 
and rental reduced from 7% on stock to 5% gold from Jan. 1 1907 
DIVS — } "09. °10. ‘11. "12. "13. ‘14. °15. "16 °17. °18. °19 ‘20, "21. 
Since 1903 %'5 6% 5 5% AF 5% 56 5 5 5 § 5 4% 
Lessee pays taxes and organization expenses.—(V. 113, p. 2504.) 


LIVE OAK PERRY & GULF RR.—Owns Live Oak to Econfenla. etc., 
Fla. 62.85 miles; Mayo Jct. to Alton, Fla., 14.41 m.: M urat Jct. to Murat. 
Fla., 3.74 m.: 62 Mile Post to 72 Mile Post, Fla., 10.5 m.: branches, 78 m. 
Total miles, 92.28. Stock auth., $2,000,000; outstanding, ba aad 000; par, 
$100. Bonds, see table. Car trusts Dec. 31 1920, $15.000. For cal. 
year 1921, gross, $302,778; net, $74,493 ; other income, $116,728; deduc- 
tions, $5,434,194; bal., sur., $62,387. Pres., J. H. Powell; Sec.& Treas., 
R. P. Hopkins. Office, Live Oak.—(V. 114, p. 854.) 


LONG ISLAND RR.—Operates the steam surface roads of Long Island. 
Miles.| Leases—(*Which see.) Miles. 
Main line—L. I. City to Greenp't 94. N. Y. Bklyn & Man. Beach*_.. 17 
Montauk Division...........-.-~ 115 Trackage (included above 4 m.). 
Ee 146 | TRQGERSO Fists... cccocaccccese 


Atlantic Ave. Nassau Elec. RR. 9 
Leases (*which see)— 
N. Y .& Rockaway Beach Ry.*.. 12 


Also owns the Huntington RR., Northport Traction, Nassau County 
Ry., Glen Cove RR. and Ocean Electric Ry., having combined mileage of 
34.03 miles, and through the Long Island Consolidated Electrical Companies 
(whose entire $25,000 capital stock is owned, none of the $10,000,000 of 
collateral 44s of 1905 being outstanding) a one-half interest in N. Y. & 


. Total Jan. 


Long Island Traction Co., 42 m.. and Long Island Electric Ry., 26m. V. 
£9, p. 598; V. 90. p. 1040; V. 105, p. 396, 499, 2222 


PLAN .—In 1917, the minority shareholders having generally surrendered 
their holdings, the Penn. RR. Co.: (a) ac eg in soumnemens of the approxi- 
mately $30. 00,000 of indebtedness due it the L. 1. RR. Co. (consisting 
chiefly of 4% debentures), $5,202,100 new 5%, 20. +5 debentures, and for 
the remainder aw stock at par: (b) ga: e $5,202,100 5% debs.in exchange 
for minority st for$. V. ast Lf V. 106, p. 2222. 

The debentures will AS secured by st! future mortgage on the prop- 
erty. V. 104, p. 633, 863, 1146, 1283; 13899 22°55, 2452 


STOCK.— Authorized, $40,000,000; outstanding $34,110,250, of which 


the Penn. RR. on Dec. 31 1921 owned $33,982,650. V. 104, p. 361, 1899; 
V. 106, p. 2222. 

DIVIDENDS.— { "82. *&2-"90. "91. *92. "97. "94. "95. OF. None 
RE IE 1 4y'’ly. 4% 5 5 4% 4 4 since. 


BON DS.— The Refunding 4s of 1903 ($45,000,000 authorized issue) are se- 
cured by alien on the entire road, subject to the $2] ,992,000 outstanding old 
bonds, to retire which an equal amount is reserved; remainder, $24,008,- 
000, guar. as to prin. and int. by the Penn. RR., were sold, the proceeds to 
be used for various improvements and additions in connection wil the 
Pennsylvania tunnels to and through New York City, principally for addi- 
tional terminal facilities at Bay Ridge and Long Island City and for a double- 
track connection with the New Haven road, for additional terminals, hha 
Srampanens and to retire old bonds. : R —" ee Vv. mL 796; 

80, p- 1111; V. 81, p. 211; V. 82, p. 868: 527. > C. 
) IB RL in May 1921 authorized the mAh. x 7, ‘3. 876,000 
(guar.) ref. mtge. 4s and to exchange them for a like amount of unified 
mortgage 4s. 

The Unisied Mortgage \s limited to the amount now outstanding. Bonds 
are wee to call at 110 in whole or in part. See a6 a 36 4s above. V. 

BB; 6 Mtges. on roa estate, $1,634,680. V. on, door ¥ 160: 
9, S509" 1411; V. O. P 698, 1 040; Vv. 93, D. 028: ¥ 
FR, Dp. P0790. | .. of 1917. see ° ‘plan’’ above and V. 104. De ad.” 
Government loan, V. 111, p. 1566. 


GUARANTIES.—In addition to guaranteed bonds in table above, guar- 
antees 5% on $650,000 New York Brooklyn & Manhattan Beach pref. stock 
as part rental: also 6% on $50.000 P.P. & So. Br. stock and 10% on 
$100,000 of the New York & Coney Island stock and 6% on $44,000 let 
M. 6s of Montauk Steamboat Co., due Apr. 1 1926. 


EARNINGS.— 
(J.-S. C. C. Figures.) 
Gross . 





Jan. 1-Mar. 31—— ——Jan. 1- 31— 
1922. 1921. 1921. 1920. 
$6,037,374 $5,491,651 $25,843,748 $24, 33] 978 


Dec. 


Net after taxes___.--_. 621,541 def.483,808 def.604,964  2,726,53% 
REPORT .—For 1921, in V. 114, p. ae 7 showed: 
21. 1920. 1919 
Operating revenue_______-..--_-_- __$28, 750) 911 $25,843,749 $24,38 


oan Ceceer temes). i cucececece= 


f 
3,969,289 def.609,584 ye 
$ 








U. 8S. compensation accrued_____--- . $2,315,056 $3,221,949 
Rents, &c. “---\ 500,232 { 347,016 312,992 
Unfunded securities ‘and accounts. __. 412, 987 406 ,283 
Gross income..____._. SS eS $4, 469,591 $3, 075 5. 058 $3 ,941 ,225 
Deduct— 
Lease of other roads_____________-- $665,253 $426,894 $366 683 
Miscellaneous rents, &c_.____--_---- 216,518 201,52: 170,246 
I ns 2 546,851 2,311,618 2,122,785 
I a 412,656 558,130 381 ,242 
Miscellaneous. _._.....----. a ae ‘ 29,124 87, 44 217,762 
a er 599, 189 def. $510,651 $682 ,506 
Pres., Ralph Peters; V.-Pres., A. J. County, He my 2 etna Me Sec-, Eugeue 


Wright; Treas., J. F. Fahnestock.— V. 11 d 


1759, 2241.) 
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RAILROAD COMPANIES 


Miles Date 
[For abbreviations, &c., see notes on page 6] 


Road Bonds 


Par 
Value 


Amount Rate 
Outstanding % 


When 


Last Dividend Places Where Interest and 
Payable 


and Maturtty Dtotdends are Payable 





Louisiana & Arkansas—Stock $7,000,000 authorized - 
First mortgage $7,000,000 gold (text)___. @.xc* &r 
Equip notes $8,000 due annually 
Equip notes Ser “‘D"’ due $13,000 semi-ann__._-.-. G 
Equip notes Series ‘‘G"’ due $1] 000 semi-ann__..@G 

Louisiana & North West RR—Underlying M gold _-x 
First mortgage $10,000,000 gold____.--- MSt.xc* 

Louisiana Ry & Nav—First M gold 

Louisiana Southern— Ist M g red at 105 
tl ne tee esenenegnegre 

Louisv Hend & St Louis—Iist M $2,500.000 goid_.G.z 
First Consol M $5,000.000 gold 

Louisv & Jeff Bridge & RR—$5,000,000g¢¢u p &i.xc* 

Louisville & Nashville—Stock $1 25,000,000 __-. -.- ara 
First & ref mtge Ser A red (text _..Us.c*&r*| te 
LC & Lex Gen mtge gold (V 63, p 1010)_..-G.zc* 

New Orl & Mob Div ist M N O to Mobile g._.F.zc* 
Second mortgage gold xc* 
Southeastern & St L Div first mtgeg cal) (text) .xc* 
Second M gold East St Louis to Evansv & br.xc* 
First M (50-year 5s) $15,000 per mile gold_.Us.xc* 

First mtge collateral trust ($7,000,000) gold__F.zc* diene 
Unified mortgage for $75,000,000 g_._Ce.zc*°&r® Text 
Mobile & Montgomery joint M $5,000,000 ¢g_.Ce.xc 17¥ 
Henderson Bridge Co lst M gold drawn 105_Ce.xc* 10 
Nashv Flor & Sheff lst M g assumed in 1900_Ce.zc; 105 
Paducah & Mem Div Ist M $5,000,000 gold. Ba.xc*®| 254) 
Sou & Nor Ala lst ee Oho aie 1204, 1426)g gu Ce.xc* 202 

Gen cons M $25 ‘ g guar_... Us.xc*&r*, 202 
Newp & Cin Br Ist M gsfassum gu by Penn Co_F.x) eéa 
L & N—Southern Ry Monona Ooilat Joint M $15.,-' 
500.000 (see text) call 105 G.xc*&r| 
Lexington & East lst M $20,000,000 assumed N.yc* 
Kentucky Central lst M ($7,000,000) gold__Mp.zc* 247 
Atlanta Knoxville & Northern first mtge gold.Ce.x 228 
do consol M gold OOD OU, m.Us.x 228 
-L & N—Ati K &C Div M $50,000,000._Us.xc* &r® 870 
L & N Term M $3,000,000 gold guar jointly _Ba.xc* - 

b to j: Also held in treasury or by Bankers Trust Co.. trustee , Dec 
j $126,000; k tot: Also in treasury Dec. 31 1921' k $10 0,000. 
r $1,000. 835,740,000. t $101,000. wu $28,000. 


302 


213 


000 p7,.870,000 


2 1,000 
- 311921. 
k k$217, O00; 


$100 $5,000,000 
1,000 ;¢ 
1,000 


S Sept 1 1927 

O To 1923 

O Oct °22-Apr ‘25 
O Oct '22-Apr ‘24 
J Jan 11945 

O Apr 1 1935 

J July 1 1953 

S Mch 1 1950 


J July 1 1946 
Oct 1 1965 New York 

S Mch 1 1945 J P Morgan & Co, N Y 
A Feb10 1922 3% 71 Broadway, New York 
O Apr 1 2003 do d 

N Nov 11931 

J Jan 11930 

J Jan 11930 

S Mch 1 1971 

S Mch 1 1980 


3 157 ,000 
?) 

78.000 
44,000 
100,000 
2,150,000 
10,361,000 
250,000 


Boody, McL & Co. N Y¥ 
Treas office, St Louis 


See text 
R Winthrop & Co,N Y 
Bk of Amer. NY:& Louis 


Cre CHEN Caren 


See text 
12,753,000 
3,258,000 


w\ 


J July 1 1940 
S Sept 1 1945 


t=] ‘ 
“ps3 cceoRERROCR> TE 


YRaerRan CRRaRRAny, 


1,299,000) 
05,898,000. 


J July 11945 


July 11952 
O Apr 1 1965 


J P Morgan & Go, N Y 
71 Broadway, New York 
J July 1 1987 71 Broadway. New York 
DD 1 1946 71 Broadway, New York 
S Mch 1 2002 do do 
N May 1 1955 do do 
D'Dec 1 1952 do do 
189,000; gz $1,611,000; 


15,000: e $424,000: f $5 
391.00'0; 0 $15,500: p$2.625.000: q $41,000. 


a6.701,000 
r3999,000 
500,00 


ae POUR CU ROA CUR OLD POLO DAMP Cray Ph Oro" 


"500.000 
b $12,000: c 


SOR RRKRNK 


$3,000: d 
m $70 8,000: n& 


oun SR SS 





LOS ANGELES & SALT LAKE RR.—(See Map Union Pacific.)— 
From Salt Lake City, Utah, to Los Angeles, on the Pacific Coast, 811 m 
of main line, with branches, aggregating in all 1,168 miles: from veges 
to Riverside, 111 miles, is trac eover A. T. & S. Fe and Sou. Pac. as 
steamship connection via Hawalian Islands to China, Japan and Manila. 
V. 81, p. 1551; V. 82, Ps 1323; V. 91. p. 590. Salt Lake City terminals. 
V. 76, p. 920, 1193, 1356; V. at og 38, 148, 695; V. 78. p. 1393; V. 19. p 
024. Las Vegas & Tonopah RR., allied, runs from Las Vegas, Nev.. to 
Beatty, 119 miles. V.81, p. 1175; V. 98. p. 1920. 

Name changed from San Pedro Los Angeles & Salt Lake RR. in Aug. 
1916. V.103, p. 759. Valuation, V. 113, p. 1360. 

STOC K.—Auth., $25,000,000; par, $100; all issued; held in voting trust 
by Farmers Loan & Trust Co. in joint interest of Union Pacific and Wm. A. 
Clark. In 1921 Union Pacific acquired complete control. V. 112, p. 2305. 
In Dec. 1912 the U. 8S. Supreme Court held valid control by Union Pacific. 
V. 95. p. 1542. 

BONDS.—The mortgage of 1911 is for $70,000,000; $29,511,000 were 
held Jan. 1 1921 In the Union Pacific (Oregon Short Line) treasury. V 
90. p. 111; V. 94, p. 124, 490, 699; V. 96. p. 1703: V. 98, p. 1538. 1994: 
V. 100, p. 1833; V. 101, p. 132. In May 1921 received authority to issue 
$2,500,000 promissory one-year 7% notes. V. 112, p. 219C 

EARNINGS.— ——Jan. 1—-Mar. 31——- ———Jan. 1-Dec. 31-—— 

I.-S. C. C. Figures.) 1922. 1921. 1921. 920. 
Gross $4,414,306 $4,963,822 $19,524,305 $20,898,126 
Net after taxes______-_- 221,785 343,113 1,986,171 3,769,112 

REPORT .—For years ended Dec. 31: 

Gross. Net. Total Net. 
1920 ft $17,883,503 $4,106,778 $4,938,835 
17,209,932 4,524,617 4,680,033 1,309,342 3,370,691 
14,517,378 3,645,690 3,644,364 2,759,569 884,797 
* Represents Federal operation. +t Corporate only. 

Pres., Carl R. Gray; V.-Ps., E. E. Calvin and H. M. Adams: Treas... 
E. G. Smith; Sec., Thomaas Price.— V. 114, p. 1765.) 


LOUISIANA & ARKANSAS RY.—Owns from Hope, Ark., to Tioga: 
La., 192.89 miles, less 3.98 miles not operated, Packton to Wildsville Jct.. 
La., 53.32 m.; Minden, La., to Shreveport, 27.15 m. Trackage: Concordia 
Junction, La., to Vidalia, La., 8.92 miles, connecting to ferry across 
ae with [llinois Central and Mississippi Central: Tioga, La., to 
Alexandria, La., 7.33 miles; and on the St. Louis and Southwestern, n.ar 
Shreveport, 2.01 miles. Rock Island Co. uses 36 miles, Packton, La., to 
Pineville, La., under trackage contract, and St. Louis Southwestern pas- 
senger trains the Shreveport terminals under a 25-year lease. V. 93, p. 527. 


DIVIDENDS.—1906 to 1909.3% y'ly; then to Sept. 15 1911,2% y’ly 
None since. 


BONDS.—The unissued first 5s (total imited to $7,000,000) are reserved 
for betterments, equipment and extensions, of which $1,000,000 reserved 
for bridges across Black and Red rivers, and the balance limited to $20,000 
per mile of completed railroad. The entire amount outstanding, but no 
part, is subject to redemption at 110 and interest on any interest date. 
Annual sinking fund $75,000 per ann. to buy bonds at 110 and int.. or under; 
otherwise, to be invested. f the $5,196,000 issued Dec. 31 1920, $1,435,- 
000 were held alive in the sinking fund. See V.101, p. 2071. In May 1920 
applied to issue $250,000 6% notes. V. 110, p. 1973. 

EARNINGS.— —Jan. 1-Mar. 31-——— 

(I.-S. C. C. Figures.) 1922. 1921. ; 
Gross $739,331 $862,111 $3,380,764 $4,295,053 
Net after taxes_______- 75,643 52,656 422,187 724,730 

Pres., Wm. Buchanan, Texarkdna, Ark.; Gen. Mgr., C. G. Lunday 
cpames. Ark.; Treas., J. A. Buchanan, Texarkana, Ark.—(V. 112, p. 1283, 


LOUISIANA & NORTH WEST RR.—Owns Magnolia, Ark., to Natchi- 
hes aa .. trackage, Magnolia to McNeil, 6.4m. On Aug.22 
1913 Geo. W. Hunter, St. Louis, was appcnted receiver. V.97, p. 521, 595. 
Mr. Hunter resigned on Oct. 1 1920 and was succeeded by E. R. Bernstein, 
Shreveport, La. 
The I.-S. C. Commission in Aug. 1921 authorized the receiver to abandon 
ee ag! s a line extending from Chestnut to Natchitoches, 22 miles. 
: _ ; 
The road was purchased in March 1922 by C. N. Haskell. Chairman 
Middle States Oil Corp. Compare V. 114, p. 1187. © 
oy out, $2,300,000; par, $100. Ist 5s of 1905, V. 82, p. 628; V. 85, 
p. ‘ 
For year 1921, gross, $1,084,250; net, $356,271; other income, $38,308: 
deductions, $204,447; bal., sur., $190,132. 
LOUISIANA RY. & NAVIGATION CO.—Owns New Orleans to Shreve- 
rt, La., 303.25 miles; Aloha to Winnfield, 27.14 m.; McNeely’s to Gravel 
it, 2.84 m.; total, 333.23 miles. Stock outstanding, $8,131,000; par, $100. 
EARNINGS.— Jan. 1-—Mar. 31 Jan. 1-Dec. 31——. 
. C. C. Figures.) 1922. 21. 1921. 1 . 
$807 .905 $974.985 $3,863,970 $4,275,834 
89,287 def.23,103 433,717 61 ,667 
Year aor Gross. N 
Dec. 31 1921-.-..$3,683,969 
. $4,275,834 


et. Other Inc. Int.,Taz.,&c. Bal., Def. 
$434,974 $524,859 $821,793 sarsi38,046 

1 1919... 3,542,034 
1 1918... 3,078,059 


EH $36,131 + heh 'sae yp AGED 
492-085 773.526 350 820 

Pres., Wm. Edenborn, New Orleans; V.-P., ~ <2. 
Sippel, Shreveport; Sec., J. J. Tippin.—(V. 114, p. 1286.) 


Morse; Treas., Paul 

LOUISIANA SOUTHERN RY.—Owns New Orleans, La., to Bohemia, 

., 50 miles; Poydras to Shell Beach, 16 m.; total, 66 m. Steam for 

freight and gasoline motor cars for passenger service. Operated since 

June 1916 by New Orleans Texas & Mexico Ry. under 12-year lease made 

Feb. 1911 to St. L.& San Fr. In Jan 1901 the United Ry. & Trading Co. 

of New England acquired over 95% of the stock and bonds, that company 
also owning the Kenilworth Sugar Estates, 10,000 acres. V. 76, p. 7 


Charges. Bal. ,Sur. 
$4,137,933 $800,902 


——_ Jan. 
1921 


1—Dec. 31——— 
1920. 





$3.150 000 bonds free from any lien. 


Stock, $1,000,000; par $100; divs.in 1900-01, 7%; 1901-02, 744%: 1905-06, 
44%%. Year ending Dec. 31 1921 (as reported by lessee), gross, $139,352; 
net, after taxes, def., $44,555; hire of equip., net credit, $933; bal., def., 
$43,623. Surplus under terms of lease is applicable first to bond interest, 
second to dividend of not exceeding 24% on stock, the balance if any to 
be divided equally between lessor and lessee. Pres., J. 8S. Pyeatt; Sec. & 
Aud., M. Eckert; Treas., A. T. Cole. Office, Houston, Tex.—(V. 95, 
p. 618.) 


LOUISIANA WESTERN RR.—(See Map of Southern Pacific.)— 
Owns from Lafayette, La., to Sabine River, 105 miles; Abbeville to 
Mamou, 68 miles; Mallard Jct. to Lake Arthur, 34 miles; total, 208 miles. 
Operated independently. Southern Pacific owns all the $3,360,000 
stock. Dividends: In 1905-06 and 1806-07. 10% yearly: in 1907-08, 
85%: in 1908-09, 20%: 1909-10 and 1910-11, 15%: 1911-12, 10%; 1912-13, 

; 1913-14, 10%; 1914-15, 10%; 1915-16, 15%; 1917, 15%; 1918, 15%; 
1919, 15%: 1920, 15%. Year 1920, gross, $4,514,169; net oper. income, 
$411,908; other income, $596,186; deductions, $150,589; dividends, $504,- 
000; bal., sur., $353,505.—(V. 113, p. 72, 183.) 


LOUISVILLE HENDERSON & ST. LOUIS RY.—ROAD.—Louisville 
to Henderson, Ky., 1 miles (including 6 miles trackage); Irvington to 
Fordsville, Ky., 44 miles; L. & N. trackage, Henderson, Ky., to Evans- 
ville, Ind., 12 miles; total, 200 miles. Louisv. & Nashv. on Dec. 31 1921 

,994,362 of the $2,000,000 5% non-cum. pref. and $1,744,741 of 
the $2,000,000 com. (par $100). V.94,p.207; V.9 -: 1274; V. 96, p. 653. 

In Oct. 1915 filed a $5,000,000 Ist consol. M. bond, $2,710,000 reserved 
to retire Ist M. 5s at maturity; $700,000 sold forthwith and $1.590,000 re- 
served for future extensionsandadditions. V. 103, p.1882; V.101,p. 1370. 

REPORT .—For cal. year 1921: Gross, $2 866,380: railway oper. income, 
$442,407: gross income, $474,968; deductions, $340,097; net income, 
$134,870. . 

Pres., R. N. Hudson; V.-P., W. L. Mapother; Sec., Ridgely Cayce; 
Treas., L. W. Botts.—(V. 112, p. 1978.) 


LOUISVILLE & JEFFERSONVILLE BRIDGE & RR. CO.—One-half 
mile long; approaches 2 miles; overhead viaducts 1}4 miles, with connecting 
lines in Louisville; 40 acres in Louisville and about 60 acres in Jeffersonville. 

Stock, $1,425,000; mtge. for $5,000,000; bonds for $500,000 are reserved 
for future construction, &c.; the bonds are guaranteed jointly and severally 
by the Chesapeake & Ohio and Cleveland Cincinnati Chicago & St. Louis, in 
whose interest the stock is owned, and any deficit is payable in the propor- 
tion of one-third and two-thirds respectively. Pres., A. P. mumpaeey 
Sec., M. L. Akers; Treas., R. N. Harry. See V. 60, p. 130; V. 61, p. 327, 
559; V. 62, p. 84.—(V. 112, p 562, 653 ) 


LOUISVILLE & NASHVILLE RR.—(See Map.)—ROAD.—Operates 

main line, Cincinnati, O., to New Orleans, La., 921 m.; branches to 8t. 

Louis, Memphis, &c., 4,117 m.-: peter Dec. 31 1921, 5,038 miles, vis-; 
iles. 


39 
Entire capital stock owned_... 221| Under trackage arrangements... 146 
Operated under lease 134 do (owned but leased ) - 5 
Reporting Separately (Making 7,688 Miles Owned and Associated Dec. 31 1921). 
Nashville Chatt. & St. Louis.__.993 Other lines 44 
*Georgia Railroad System 565 Owned but leased to other cos... 25 
*Louisville Hend. & St. Louis_._151 do Paducah & Mem. Div...248 
*Chic. Indianapolis & Louisville_657 Deduct (incl. in trackage above)... 65 

* See separate statements for these companies. 

Control by Atlantic Coast Line.—Late in 1902 the Atlantic Coast Line RR. 
eoquired $30,600,000 of the (then) $60,000,000 stock and owns $36,720,000 
of the present $72,000,000 s , but the roads are operated independently. 
V. 74, p. 830. 1038; V. 75, p. 733, 1399. 

DIVS. f ’01-'04. '05-'07. 1908. "09. 10 to '14. "15. “16, '17to’21. 
Since 1900)\_____5 y’ly 6y'ly 5% 5% 7y'ly 5 6, 7 yriy 

In 1922: Feb. 10,3%%. : | 

Also in 1908 1% in Louisville Property Co. stock. V. 86, p. 229, 421. 


STOCK AND BONDS.—The stockholders on July 23 1921 authorized 
(1) An increase in the capital stock from $72,000,000 to $125,000,000 and 
approved the issuance to the stockholders ratably as a stock dividend of so 
much of the $53,000,000 increase as the 1.-S. C. Commission shall authorize 
to be soissued. (2) Approved the authorization, execution and issuance of 
the proposed First & Ref. Mtge. and bonds adopted at the annual meeting 
April 6 1921. icpeeanly! 

The Ist & ref. mtge. covers as a direct first lien approximately 658 miles 
of road, as a second lien 2,656 miles, as a third lien 1,256 miles, and as a 
fourth lien 546 miles. ‘Total mileage under mortgage by direct or collateral 
lien, 5,116 miles. 

The Ist & refdg. mtge. covers as a first lien the company's terminal 
properties in St. Louis, subject to prior liens, the terminal properties and 
shops in Evansville, Cincinnati, Knoxville, Louisville, Nashville, Paducah, 
Montgomery, Birmingham, Pensacola, Mobile, New Orleans, Memphis 
and elsewhere. This mortgage closes all prior lien mortgages, including 
the Unified Mtge. of 1890, and no prior lien mtge. matures before 1930. 

Under the terms of this mortgage, the issue of bonds for the acquisition 
of property and for additions and betterments in no event can exceed the 
actual cost of the property to be placed under the mortgage. No bonds 
can be issued for equipment to an amount in excess of 80% of the cost there- 
of. The authorized issue is limited to an amount which, together with 
all other then outstanding prior debt of the company, after deducting 
therefrom bonds reserved to retire prior debt, shall never exceed three times 
the par value of capital stock then outstanding. The Series A bonds are 
redeemable as a whole only on Oct. 1 1936 or an any interest date there- 
after at 102 andint. V.113, p. 2720. 


**Unified" mortgage, $75,000,000. of which $41,917,660 was reserved to re~ 
tire all i liens (none of the prior liens can be extended), the balance for 
improvements, extensions (at the rate of $32,000 per mile, including equip 
ment), and for other purposes. The mortgage covers (besides 1,994 miles 
of road and equipment), $26,473,606 stock of companies controlled and 
See abstract of mortgage In V. 61, 


| 
Owned, property deeded___._.4,494 | Operated under contract 
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a4 RAILWAY 


STOCKS AND BONDS 


(Vor. 114. 








RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6) 


Date 
Bonds 


Mties 
Road 


Par 





Value 





—_—— 


Last Divtdend 
and Maturity 





Amount Rate 
Outstanding % 


When 


Places Where Interest and 
Payabie 


Dividends are Payable 





Louisville & Nashville (Concluded)— 
Secured gold notes redeemable (see text)....Ba.c* 
Equipt certs g ser A due $325,000 sa FL.xc* 
do do due $697,900 annus ally .. ation 
do do Series D, due $735,000 ant nually— U s 
Lykens Vall RR & Coal Co—Stock—Kental pay s4 Y, 
Macon & Birmingham—First M $500,900 g ___.OB. xc 
Macon Dublin & Sav—I1st M $1,840,000 ¢ gu _- _N xxc® 
Macon Terminal—lst M $3 000,000 @ gu-Colc*&r* 
Mahoning Coal RR—Stock, Common 
Preferred stock (see text) 
First M Youngs to And &c guar p &i (end)_.Un. x 
Maine Central—Com stock ($15,000.000) 
Pref stock 5% cum non-voting, $3,000,000 
Collateral trust bonds for Mt Desert Branch.AB.zc' 
Ist & Ref M $25,000,000 call at 102 & int_....c*&r*| 
Maine Central Eur & No Am refunding n itge gold. Zz 
Washington County lst Mg gu red 
Somerset Ry Consol mortgage gold. 
First — Retunding mtge $1. 500, 000 a ee 
Equipment gold notes, P= £80,200 annually 
15-year aoe tn tanned | ites _. a 
10-year notes to United 31 ates 
Guaranteed Securitics— 
Portiand & Ogdensburg stock (2% rental 999 yrs) -. 
lst M guar prin & int end (V. 86, D. 1285) 
Dexter & Piscataquis stock 5% re nta!l 999 years _ 
First M Dexter to Foxcroft guar by end BB2 
Hereford Ry stock (rental 999 years) _-- | 
First mortgage guar prin and int (e ndorsed) - -.z| 
European & Nor Am stk 5% rental 999 years | 
Upper Coos RR stock o% rental 999 years__._ ~~ 
Ist M and Exten M ae 000 4s) guar p & I. Zz 
Dexter & Newport stock 5% 
Eastern Maine stk 44%% rouedl 999 years........- 
Belfast & Moosehead Lake common stock, rental-_- 
do do preferred stock, rental 
Portiand Terminal Co.—See that company. 
Portland & Rumford Falls RR—See that company) 
Rumford Falls & Rangeley Lakes RR Co—See that compa ny 


to a 
pat bt Oe OUD OPO et 
OP Cr Or OQWs1510OO 





$7 .500 000 
§50 000 
9,150,700 
10,290,009 
599. 120 
500.000 
1,529 ,000 
] ‘600, ‘000 
1,! 500,000 See 
661 ‘367 
1,500,000 
14,888,400 See text 
3,000,000 See text 
451,000 
16,000 UO00 
1,000,000 
2,500,000 
420,009 
864 NOOO 
1,042,690 
1.653.000 
729,000 


4,392,538 
»119,000 
122,000 


N!| May 15 1930 
D Dec '22-June'23 
To Jan_ 15 1935 
} Mar 1] '23 to ' 36 New York 
July 1 1922 2% Office Broad 8t Sta,Phila 
1 No coupons ever paid 
Jan l New York Trust Co, N Y 
J July 1 Columbia Trust Co, N Y 
A' Feb 1 "22 10% Grand Cent Term, N Y 
J July 1 ’22 Qe % Cent Union Tr Co, N Y 
J July i 1934 do 


do 
Oct 11920 1% Office, Portland, Me 
Sept 1 1920 1 
3 ,. American Trust, Boston 
me Be nee & Portland 


N Y, 


J P Morgan & Co 
41 Broadway, N 


Li) 
e 


Re BR Re Be Re Be & Br 


mem 
te 


Cron. Cr CHO OD ee ay 
eo 
a 
ce 


Sa Sag ry Sag St Si Se Sah Se 


Text 
Text 


do 
Boston & iy yeas 


do 
do 


do 
lo Oa 15 1935 Guaranty Trust Co, N ¥ 


1935 


Maine Cent Off, Portis.nd 

N Y, Boston & Portland 

Office, Dover, Me 

N Y, Boston & Portland 

Treas office, Portsand 

N Y, Boston & Portland 

Treas office, Ban . Me 

Office, Portiand, 

N Y, Boston & berttend 

A Treasurer’s office, P’ti’d 

4% Office, Rockland, Me 


800,000 
2,494,100 
350,000 


vey 
& or RROD 


Jt 
ho 
= on 
* 


a a 
Sars 


267.700 





. 613; also V. 72, p. 1034, 1188; V.77, p.968. In ‘7 1921, of $69,970,000 
ssued, $5,189, O00 were pledged as security for the 7% notes of 1930 and 
$18, 000 in sinking funds. 

Mobile & Montgomery —Loutsvitie & Nashrtile joint 
$5,000,000; $1,000,000 reserved Ly improvements. V. 61. 

Kentucky Central 4s. V. 45, p. 372. Lewisb. & Nor., V. 

Louisville & Nashvilie Tormenes 4s.—Joint y guaranteed, prin. ‘and int.; 
by L. & N. and Nashy.C. & 8t. L. V. 88, p. "1313. Co. owns $101,000. 

The Louisville & Nashville Southern Ry onon Collateral Joint Gold 4% 
bonds are secured by $9,796,900 of the $i0, 500,000 Chic. Indianapolis & 
somey. common and $3,873,400 of the $5,000,000 pref. stock. V. 74, p. 
1138; V. 76. p. 593. Of the $15,500,000 joint bonds $11,827,000 had teen 
issued to Dec. 31 1920. each company being liable for $5, 9] 3,500, but own- 
ing Beat $15,500, leaving outstandin; for each , ,000. The re- 
mainder is reserved to acquire remaining ‘‘Monon"’ stock and for impts., &c. 

The Atianta Knoxville & Cincinnati division 48 ($50,000,000 authorizea) 
cover 870 miles. Of the bonds, an equal amount were reserved to retire 
at maturity underlying bonds, viz.: Kentucky Central 4s, $6,742,000 
Atlanta Knoxville & Northern bonds, $1,500,000; $5,000,000 are pledged 
to secure the 7% notes of 1930. The line from Livingston to Jellico, 61 

miles, 7 . wx to priors lien of Unified mortgage. V. 80, p. 872; V. 84, p. 

28; » BD Ba 1311, 1565; V. 96, p. 716, 1022. 

The 33. S00. 000 Southeast & St. Louis Div. lst Mtge. 6s were purchased 
at maturity, March 1 192], at office of J. P. Morgan & Co. In connection 
with this purchase there were issued $3,500,000 6% bonds due March 1 
1971, but callable on and after March 11930 at 107 andint. Thenew bonds 
will be secured by a first mtge. on the So. East. & St. Louis Ry. property. 

Of the South & North Alabama RR. Gen. Consol. 5s ($25,000,000 auth. 
Henne), $7 A .400,000 have been sold, guar., prin. & int., by the L.& N.; 

are reserved to retire the Ist 5s of 1886; remainder for im- 
provements, equipment, &c. $3,391,000 are owned by company. V. 98, 
p. 454, 156, 1001. 

Lexington & - at . were assumed in 1917 (authorized , $20,000,000) 
v. as P- 1272; V. 102, p. 1163; V. 104, p. 1489; V. 106, p. 296, 396. 
e7 notes of 1920 ie secured by deposit of the follow ing: $5, 000 ,000 
L.& . RR. Unified 4s of 1940; $5,000,000 L. & N. RR., Atl. Knox. & Cin. 
Die a. 1955; $200,000 South & North Ala. RR. Consol. 5s of 1936: 
$3,000,000 South & North Ala. RK. Gen. Consol. 5s of 1963. Red. on and 
after May 15 19232, all or part, at 100 and int. plus a premium of 1% for each 
year or portion of a year from the date fixed for redemption to maturity. 

Equipment trusts issued to Director-General] for rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1360, 1471. 

Government loan, V. 112, p. 1978. 

EARNINGS.— Jan. 1—Mar. 31—— Jan. 1—-Dec. 31—— 
(1.8. C.C. figures.) 1922. 1921. 1921. 1920. 
Gross $28,312,387 $28 609 0653117 ,149,124$127 ,958,.737 

2,730,031 def1 ,5980,650 4,616,531 1,249,748 

REPORT.—For cal. year 1921,in V. 114, p.1663,showed: Railway oper. 
revenues, $117,485,777; total oper. income, $6,562,146: other income, 
$3 337, 982: gross income, £9,900,128: deduct rentals, $1, 427.707: interest, 


$8,749,463: miscellaneous charges, 190,350; dividends paid, $5,04C,000; 
balance, deficit, $5,507,391. 


mortgage is for 
p 196, 750 
101, p. "1272. 


1920. 1919. 1918. 
*$14,288,979 s17. 298,920 $17,310,495 
2,588,219 2,680,200 2,512,826 


$16,877,198 
$158 ,692 
Miscellaneous rents & tax accruals__ 





$19,979,120 
$164,032 
46,257 
7,410,430 
241 ,227 
803,650 

137 ,242 
89,412 


$19,823,321 
$222,198 
42, 
7,449,828 
71,89: 
921,220 
96,815 
170.319 
5,040,000 


Bond, &c., interest 

Corporate i “RE 
Federal taxes 

Accrued premiums on s. f. bonds___. 
Sinking 

Dividends (7%) 5,040,000 


Balance, surplus $2,718,368 $6,046,869 $5,809,037 
* Includes $3,031,341 Federal compensation for2 mos., $9,194,718 for 
mos.’ guaranty period and $2,062,920 net oper. income for 4 mos. 
OFFICERS.—Chairman, Henry Walters. N. Y ; Pres . W. L. Mapother: 
V.-Pres., George E. Evans, Addison R. Smith, E. 'L. Smithers: V.-Pres. & 
Gen. Counsel, tdw. 8S. Jouett: Sec. — Locke: Treas., J. H. Ellis. Of- 
fice, 71 Broadway, N. Y.—_V. 114, D. 1063 1179, 15 oR, 1642, 1663.) 


LYKENS VALLEY RR. & COAL CO.—Owns from Millersburg, Ps 
to Williamstown, Pa., 20.43 miles. Was leased to Northern Central for 99 
years from July 1 1910; annual rental, $24,000 (equal to 4% on stock) 
organization expenses and taxes. In i920 operated by Penn. RR. Co. 
oon boT. of lease dated July 29 1914 (retroactive to Jan. 1 1911). 


BACON & BIRMINGHAM RY.—Owns Sofkee Jct. to La Grange, Ga.. 
96.70 miles. 7.03 miles of G.S8.& F. Ry. and 1.10 mile of C. of Ga. Ry 
between Sofkee and Macon operated under tracka a rights. V. 101, 
PR: 449. In 1908 a receiver was appointed; now H. W. Miller. V. 86, p. 

37. In year 1921, gross, $191,505; net, def., $68.319: other income, 
$1. 774; deductions, $57,405; bal., def., $123,950.— (V. 113, p. 1053.) 


MACON DUBLIN & SAVANNAH RR. CO. ies road from Macon to 
Vidalia, Ga., 92 miles. Stock, $3,200, auth.; outstanding, $2,040,000 
(par $100). Seaboard Air Line Ry. guarantees bonds, rin. and interest. 

nds, Series 1506 to 1529 incl., have clause “Federal 1 poomee tex, - br 
= 100% is to be paid by purchaser.” V. 89, p. 43; V. 84, p. 1 

106, 1126. For year 1920, gross, $755, 447: ‘net. $470. other ah 
$78, 899; fh $156,296: bal., def., $76,927. Pres., James A. Blair 
., N. Y.; Sec. & Treas., Geo. M. Norwood, Macon, Ga. —(V. 111, p. 403.) 


MACON J ERMINAL CO.—Building, tracks, &c., at Macon, Ga., com 
preted used by Central of Geo a, Geo rgia Southern & Florida and 
~ A.W ra RY. (al all lines entering Macon), high ¢ own the $100,000 stock and 
e bonds, prin. and int., by qnqersemens. Rental on wheelage 
asis covers int. on bonds & all chges. . 101, p. 1886.—(V. 101, p. 1886.) 








MAHONING COAL RR.—Owns from Youngstown to Andover, O., and 
branches, 71 miles. In December 1907 purchased a one-half interest in 
the Lake Erie & Eastern RR. in Youngstown, &c. 

Leased in perpetuity for 40% of gross earnings to Lake Shore (now N. Y. 
Central), which Dec. 31 1920 owned $865.900 com.and $399,500 pref. stock. 

LATE DIVS.— {f'95-’06. 'O7-’09. °10. ‘11. ‘12 °18. °14. °15 to ‘'21. 

n com. 110 yriy 12 yriv 66 70 20 70 60 See text 

Diviaends 1915-21. 20% yiv. (10% s.-a.) with 30 extra in July or Aug.) 
Also paid an extra div. of 60% in May 1920. 

ue pref. ee guaranteed is callable at par. See V. 107, p 1579. 
—(V. 113, p. 2614.) 

MAINE CENTRAL RR.—(See 4ap). Portland to Vanceboro, Me., via 
Augusta, 266 miles (incl. trackage Portland to Falmouth, 7 mi.); branches, 
Royal Jct. to Skowhegan via Lewiston, 90 m.; Bath to Lewiston and Farm- 
ington, 79 m. ; Oakland to Kineo Sta.. 91 m.; Portland and Rumford Falls 
System, 103 m. ; Oquossoc to Kennebago, 11 m.: Bath to Rockland, incl. 
ferry (0.60 m.), 49 m.; Belfast, Harmony, Foxcroft, Bucksport and Mt. 
Desert, incl. ferry (7.7 m. ),157m.; W ashington County, 139 m.; Portland 
to St. Johnsbury, Vt., 138 m incl. trackage, 0.11m. . Johnsbury Sta., 
and 8.27 m. from Portland "Wallen Sta. to Windham phy Me.; Quebec 
Jct., N. H., to Lime Ridge, P. Q., 108 m.; total Dec. 31 1921, 1,215 miles, 
of which 654 owned, 546 cperated under leases and 15 trackage. The 
I.-S. C. Commission announced the tentative valuation of the road as of 
June 30 1916 at $61,091,384. 


STOCK.—The stockholders in 1915 authorized pee $10,000,000 of 
the euanepncins stock and issuing In place thereof $3,000.000 5% non-voting 
cum. pref. st and $7,000,000 First & Ref. 20-year 44s. V.10l1.p. 923, 
1370. 1465. The common stock was thus reduced to $14,888,400. See 
bonds below. V.101, p. 1628, 1714. The yy 4 interest in the stock 
formerly owned by the Boston & Maine was all posed of in 1914-16, 
through the Maine witty meeps os trust woundup. V. 98, p. 
312, 1071: V. 102, p. 1250; 103, p. 

DIVIDEN DS— | '04-’ ue. 07. "08- a “Bie 1912 to Oct. 1920 
Oncommon stock.\7 y'ly 7% 8&8 y'ly 7% 6 yearly (1% Q-J) 

The directors on Nov. 750 1920 Paes sd action on the pref. dividend. 


BONDS.—tThe list & Ref. Mtge. is limited to $25,000,000: $1,700,000 
are reserved to retire underlying bonds; $2,300,000 for any lawful purpose; 
and $5,000,000 may be issued only for improvements when the earnings 
are 1% times all interest charges, including the bonds to be issued. A 
first mortgage on about 323 miles of road, including the line running from 
Portland to Bangor and on entire stock of Portland Term. ere and @ 
second mortgage on about 88 miles. V.102, p. 976, 1163, 1250; V. 108, p 
480; V. 106, p. 1453. 

The re are also $269, 500 Maine Shore Line 6s assumed, due 1922 , of which 
$193,000 are in treasury. 

Guarantees bonds and notes of Portland Terminal Co. See that company 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

Govt. loans, VV. 111, p. 1870, 2228; V. 112, p. 372; V. 113, p. 1053. 

eww ——Jan. 1—-Mar. 31———- ——-Jan. 1-—Dec. 31—— 

(I1.-S. C. C. Figures.) 1922. 1921. 1921. 1920. 
Gross $4,927,755 $5,658,138 $20,590,064 $21,357,508 
Net after taxes_______- 379,907 def.285,379 def.210,179 def2, 485, 330 

ANNUAL REPORT.—For cal. year 1921 shows: 

Income Statement Showing in 1918, 1919 and 1920 Combined Results, Federa? 
and Corporate, ~ 7 ccraeee “aoe States Rental. 

Calendar Years— 9 92 1 91 9, 
Operating revenues 508 $17,525,17 
Operating income_ -- --- def. 210, 150 de f2, 485. 330 def1, 185,83 
Gross income_. fl, aya 227 def.761,005 
Interest on funded debt- 1,014,423 941,641 
Rentals, &c_- es 614,326 1,372,169 1,642,229 
Preferred divs. (5%)--- 112,500 150,000 
Common divs. (6%)-_-_-- 540 ,666 720,888 


Balance, sur. or def.def$2,181 .053def$4943 ,985def$421 5,.753def$3 286,114 

Pres., Morris McDonald; V.-P. & Gen. Mer., Dana C. Douglass; V.-P., 
G.S8S. Hobbs; Treas... L. M. Patterson. Office, 222 St John St., Portland, 
Me.—(V. 114, p. 410, 521, 627, 948, 1063, 1890, 2241.) 


MANCHESTER & LAWRENCE RR.—See Boston & Maine RR. 


MANHATTAN RY. (ELEVATED) .—Owns all the elevated railroads in 
boroughs of Manhattan and the Bronx, N. Y. City, main line and branches, 
37.67 miles, with 92.52 miles of 2d, 3d, 4th and 5th track, sidings, 
&c.; total track, 130.19 miles; 3d rail electric. The 2d, 3d and ‘9th Ave. 
lines, under agreement with the city madein March 1913, have been largely 
3-tracked, the Interborough Rapid Transit Co. supplying funds. 


LEASE.—The Interborough Rapid Transit Co. leases the road for 999 
years from 1875, Suarantesing 7 7% p.a. on stock. “V. 108, p.171; V.75,p 
1202, 1302: V. 76. p. 212: V. 79. p. 9456; V. 96, p.791. Guar., V. 76.p 480. 
Status of stock, &c., V. 108, p. 1610; V. 113. p. 1574. St: itements ss Pres. 
Alfred Skitt and Stone & W ebster regres lease and consequences of 
physical separation from I. R. T. Co. - 112, p. 1741. 

The New York City Transit C Th la on Sept. 29 1921 made public 
a plan for the readjustment and merger of street railways and rapid transit 
lines of Greater New York with eventual city ownership. Compare 
V. 113, p. 1431. 

A readjustment plan dated May 1 1922, modifying the lease to the 
Interborough, has been agreed upon, for details of which see Interborough 
Rapid Transit Co. above. 

Stockholders’ Committee.—Alvin W. Krech, Chairman: William A. 

H. McClement, Bertram Cutler and Frederick Strauss. Sec 
Rhoades, 37 Wall St... N. x. V. 109, p. 1891; V. 113, p. 1156. 

BONDS.—Consols beyond $40,000,000 may be issued for extensions at 
$300,000 per mile of single and $600,000 per mile of double track. Of the 
bonds, $12,712,000 are tax-exempt. After all the $5,409,000 2d M. bonds 
have been issued, all Surther o oe cnpendstures must be financed by the 
In ugh R. T. Co. 1118: V. 51, p. 248; V. 87, p. 285. 


1918. 
8 $16,415,178 
5 def.518,426 
def. 134, y+. 
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RAILWAY STOCKS AND BONDS 


[ Vou. 114. 








Mtles 
Road 


a 


Date Par 
Bonds Value 


RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6) 





Amount 
Outstanding 


Rate 
7% 


When 


Last Dividend Places Where Interest ané 
Payable 


and Maturtly Dividends are Payable 





Manch. & Lawrence—Bor +5 es B & M RR above 
Manhattan (Elevated) Ry, N Y—Stock 360,UU0U,000U. 
Manhattan Elev cons (now lst) mtge gold. Ce. xc’ &r 
2d M $5.409.000 g call at 105 (see text)-..-.-- Ea 
Reale ink M Sou Lines g int gusf red LLOF..xc* &r® 
Oo do sinking fund._....-.--..-. _ 
New ist M & Ref on Nor Lines $13,236,000 --..Ce 
Bonds of Underlying Co. in Hands of Public— 
Manila Ry ‘‘A’’ debentures call 105-- 
do ‘“B”" debentures 4% reduce d to 3 - 
Manistique & Lake Sup—Inc M 4 % n-c $1,300,000 - 
Manist & N E—lIst M g due 40M y'ly red text- oo. x 
Manitou & Pike's Peak Ry—1st M $500,000 g_.F.xc® 
Manitoulin & North Shore—See Algoma Eastern Ry-_- 
Marion & Rye Valley Ry—First mortgage..-.-.-- x 
Md Del & Va—ist M $2. 000. 000 auth gold guar ._xc* 
Marshall & East Texas—I1st M gold call 102 --SSt.xc*| 
Maryland & Pennsylvania—York & Peach Bot M__x 
First mortgage $1,200,000 gold call at 105.MeBa.xc®| 
Income mortgage $900, 000 4% cum call par... MeBa 
Notes $500,000 gold red 102% MeBa.xc* 
Maryland & Pa Ter ist M re a g gu red 110__xx 
Mason City & Ft Dodge—Ist Ce.xc&r 
Massa wippi—Stock guar same y * as Conn & Pes... - 
McCloud River—First mortgage $1.200,000 
Mem Dait&G—Ist& Ref M$3 ,600 ,000g red textMStxe* 
Mem Paris & Gulf—list M gold red 103 begin 1919_z 


37 
37 
37 


1890 
1913 
1909 
1917 
1916 


1906 
1906 | 
1909 
1909 
1908 


O7 


6s 


1908 | 


7100 $60,000,000 See text 


£20 &c 
£20 &c 
1,000 
1,000 
1,000 


500 
1,000 
1,00 


See text 
O Apr 1 1990 
D June 1 2013 
N See text 
N May 1 1959 
J July 1 1956 


Jan 15 1956 

5 Jan 15 1956 de 

Aug 1 1934 Detroit 

7 1919-1939 Jan 119 pein dine unpaid 
1 1928 New York and Chicago 


1922 
1955 
1931 
1 1932 
11951 
l 1951 


Q—ZJ 165 Broadway, N ¥ 
40,683 ,000 do do 


4,523,000 


zeo> 


_ do do 
ee Nat. Bk. 
oO do 
New York 
London 


Pledged 


£2,000 ,000 
£1,880,000 
1,100,000 
Be 132 000 
500,000 


“x 

we 
a 
ge & 
one 


RR 
Sa Pay eB ee Se a 


Bank of Marion (Va.). 
Aug 1920 coup in default 
See text 

See Tle.& Tr.Co.York,Pa 
Brown Bros, N Y & Balt 
1914 to Apr °22 none pd 
Alex ws & “—-. Balt 


D June 1 1955 June 1921 int in Gefault 
A Feb 1 1922,3%|Safe Dep & Tr Co, Bost 
O Apr 1 1937 |\Mercantile Tr Co, San’ Fr 
J July 11943 | 
J Jan 1 1928 


uly 1 
‘eb 1 
an |1 


DNDura Ome 


a 2 mm 
PESOS SKS S See SRR oK PPR AR 


SAAD SOICoIe VToIcaeap we 





In Feb. 1916 $4,523,000 4% 2d M. bonds were sold to reimburse the Inter- 
borough R. T. Co. for improvements and additions furnished under lease, 
&c. The r a 5, made oupe rior in lien <7 the lease to the Interbor- 

h. V. 10 822 103. 1118; V. 102, p. 609, 712, 800; V. 97, p. 
1115. 1504. oP 1907- ‘09 ‘paid tranchise tax 1900't to ’O8 ($4,876,54! 5)" 

REPORT .—See report of Interborough Rapid Transit Co. for 1920-21 
in V. 114, p. 1172; V. 111, p. 1076. In the following table the interest 
and sinking fund on that company’s bonds, issued for third-tracking and 
otherwise improving the Manhattan Ry., are shown as an independent 
item, since the legal position of the M: anhattan Ry. with respect to the 
same under the lease has not been determined. 


Years end. June 30— 1920-21. 1919- ‘gh 
Gross oper. revenue... .$20,204,526 $19,855, 
Net after taxes.....--- 3,708,893 4,13 
Gross income d 7 58,565 4,20 
Interest and rent pi Lid _ . 25 2,33 
Guar. divs. (7%) 4 


wien to lessee _- 


1918-19. 1917-18. 
$18,575, 002 $18,657,280 
071 4,467 ,593 6, 593.954 
9 4,579, 9: 51 6 692,130 

8. 2 297 ,022 2,073,845 

4, 200, 000 , 4,200,000 4,200,000 


»200 
_def. $2 883 694. df82, 327, 537 df$1,917,071 $418,285 
Int. & sk. fd.Int.R.T.bds $2,710.682 $2,539,552 $2,185.640 $1,189,995 
Pres., Alfred Skitt; Asst, Sec.-Asst. Treas., P. V. Trainque.—(V. 114, 
p. 198. 306, 410, 738 1179, 1286, 1533, 2013, 2241.) 


MANILA RR.—(Gauge 3 ft. 6 in.)—This company, incorporated in the 
P. I., successor to company organized in New Jersey in 1906, J} as taken over 
and is operating the only steam road on the Island of Luzon, Philippine 
Islands, 550 miles (V. 88, p. 1313; V. 91, p. 215). 

In operation Dec. 1920, 315 miles of Werthern lines and 332 miles 
Southern lines. Additional mileage has been under construction. 

In 1916-17 the Philippine Govt. purchz.sed all the outstanding stock for 
$4,000,000 cash. V.103, p. 9459, 1031; V. 102, p. 609, 251, 2166. 


BONDS.—The Manila RR. (Southern Lines) lst gold 4s of 1909, guar- 
anteed as to interest by the Philippine Governmnt under Act of U. S. Con- 

ess, are limited to $30,000,000, of which $13,903,000 are outstanding. 
The bonds are redeemable as a whole at any time at110 or by lot for a sink- 
ing fund of 4 | of 1% yoy from May 1 1919 to Apr. 30 1928, and 1% yearly 
thereafter. 91, 1 Pe 215, 276, 717, 1711; V. 93, p. 45; V. 104, p. 1801; 
V. 105, p. 1802, 

In June 1917, Le od agreement of sale ratified Sept. 8 1916, $4,330,000 
Northern Lines First Mtge. 6% bonds and $7,716 2d Mtge. 7% bonds 
were canceled as of July 1 1916. In ey thereof there were issued $13.- 
236.000 Manila RR. Co. nevunding Mi 5% 40-year gold bonds, dated 
July 1 1916, a first lien on the Northern ‘ines and, subject to the Southern 
Lines First ‘4s, a lien on the Southern Lines. The entire issue is held and 
pledged by the Manila Ry. Co. (1906), Ltd.. as below stated. 

It was also arranged to apply not over £590,000 of the $4,000,000 pur- 
chase price to payment of loans of Manila Ry. (the English co.), canceling 
the A & B deb. stock pledged therefor and so reducing the nominal issues 
of ite deb. stock (and bonds) to the amounts theretofore sold, viz., £2,000,000 
Olass A 4% and £1,880,000 Class B, the interest rate on the latter being re- 
anees from 4% to 3% %,. The A and B issues thus to be first and second 

sparges. ren Repesevery on the $13,236,000 new Ist M. 5% 40-year bonds of 
the . an * about $2,000,000 outers Lines Ist M.4s. See 
also V. 103 7 Dp. 2166: V - 103, p. a5 4 493, 1032; V. 103, p. 1888. 


Earns. Gross. Net. Total Income. Charges. Balance. 
1921____.%$6,137,149 $1,383.614 $1,490,601 $1,359,154 sur.$131,447 
1920 $5,983,200 $1,046,040 $1,221,336 $1.2 251,644 def .$30,308 

5,400,163 $1,432,371 $1,517,217 371,009 sur.$146,208 

Pres., Manuel Quezon, Manila. Gen. Mgr., E. J. Westerhouse, Manila. 
Non-resident Secretary, L. V. Carmack. Insular Bureau, Washington, 
D.C. Corp. office, Manila, P. I.—(V. 114, p. 1533.) 


MANILA RY. (1906), LTD.—(V. 113, p. 731, 1053, 1471, 1675.) 


MANISTEE & NORTHEASTERN RR.—Owns from Manistee, Mich., 
Traverse City, 71 m.; ; Solon to Provemont, 15 m. ; Platte River to (et Mang 
3ct., 17 m.; other, 80 m.; sidings and spurs, 53 m.; leased, 1 m, * operated 
under contract, 6 m.; total, 243 miles. The Michigan Trust Co. of Grand 
Rapids was appointed receiver Dec. 28 1918, the road pens apedic to meet 
prin. and int due Jan. 1 1919 on its bonds. 108 79, 268. 

Bonds, see V. 88, p. 375, 823; V. 90, p. 1363. Stock, ‘$2. 000,000. 


REPORT.—For year seams Dec. 31 sea: 
a ot.Inc. Charges. Bala 


Net 

$690" 655df$17, $92 a 83, 777 $56,004 def. $53 “327 
119,328 134,138 57,382 7 6 

Pres., Edw. Buckley, Manistee, Mich — (Vv. 109, Dp. 1366.) 


MANISTIQUE & LAKE SUPERIOR RR.—Manistique, Mich., on Lake 
Michigan, northerly to Doty, 38.32 m.: branches, 15.49m. V. 81. . 975; 
V. 87, p. 97; V. 89, p. 470. ‘The Ann Arbor RR. in Apr. 1911 acquired the 
entire $250,000 stock. V.92, p. 1109. Bonds auth., $1,300,000 25-year 
4% non-cum. incomes; outstanding, $1,100,000. For cal. year 1921, 
oss, $167,765; net oper. deficit, $30, 523; other income, $40,689: net 
come, $21,621. Pres., Newman Erb., New York; V.-P. & Gen. Mer., 
o Be Blomeyer, Toledo, O.—(V. 110, D. 2089.) 


MANITOU & PIKE'S PEAK RY.—Manitou, Col.; 
ew S San miles; enderc } genes. $106 Dus from fpr to November yr 
hens a PO Tob eL 4 “ , a nd. Dee. 31) obi — a daa 

¢4 none. Fo e *. . net 
hoes. #2 O HAa: 000s ninooit I. 


20 
8 
,) 





to summit of yo ~d 4, 


-other income $900; bond i 
es., H. ort Manitou, Cols $25,000 106, D. B011) 

MARION & RYE vaee RY.—Owns Marion to Sugar Va., 

5 meee, Ar paninnon in June 1900. Gonsrolled United States 

| E amber | o. Stock, $100,000. par. $100. sven Adis, Mee 

Bonds, $175.0 one 6s, see table above. V 96, Dp. Tar, Mer.. 

a; 


a . Ce Y A. Amsler, Aud; ~ Oharlnn t FD, 
MARSHALL & EAST TEXAS RY.—Formerly owned from Biysion 
Fields, Marsh 92m 





Treas., 
H. Rib: Fairmont, Va.—(V. 112, Dp. 653 ) 
via M to Winasboro, on M. K. & T., . 
In 1918" the 


25. 1917 Bryan Snyder, "Tieeshall. Tex., was made receiver. 


Winnsboro & Gilmer RR. purchased 30 miles extending from Winnsboro 
to Gilmer, and the Receiver of the Texas & Pacific Ry. purchased the 
Marshal] terminals. In April 1921 the I.-S. C. Comm. dismissed the com- 
pany’s application for authority to dismantle and sell the remaining portions 
of the line.—(V. 112, p. 1741, 2748.) 


MARYLAND DELAWARE & “VIRGINIA R Y.—Operates Love Pt., Md., 
to Lewes, Del., 71.97 m. ; Queenstown Jct. to Centerville, Md., 5.46 m.; ‘total, 
77.43 m.: and Lewes to ‘Rehoboth, 5 m., is trackage over Del.M.& Vir. Also 
owns 10 steamers on the Potomac Riv er, &c. (steamer lines, 969 miles), but 
on Aug. 20 1914 was ordered to dispose of practically its water lines; at 
last accounts the matter was not definitely decided. - 101, p. 694. 

Reorganization Committee.—(Representing lst aa bonds) Wm. B. 
eee 1Oo D Re: - R. Chesley, E. D. Spear, J.S. Maxcy, H. F. Palmer. 

Bondholders’ Protective Committee.—(V. 110, p. 1290.) 

Stock, $3,000,000, of which one-half each of common and 4% non-cum, 
pref.: par of shares. $50 each; Ist M. 5% bonds due Feb. 1 1955, $2,000.000; 
the Pennsylvania R. R. offered to purchase the Feb. 1 1920 coupons. V. 
110, p. 465. Aug. 1920 couponsin default. V.112,p.1399. Balt. Ches. 
& Atlantic Ry. (Pennsylvania RR. system) owns all the common and 
$300 ,000 pref. stock, and guarantees bonds. In 1921, gross, income, 
def .$82,248; deductions, $162,794; bal., def., $245,042.—(V. 112, p. 1399.) 


MARYLAND & PENNSYLVANIA RR.—Baltimore, Md , to York, Pa., 
77.17 miles; other mileage, 3.50. 

STOCK AND BONDS.—Stock authorized, $3,600,000, of which $1,997,- 
500 reserved for conversion of notes (see below) and future requirements. 
In 1902 the authorized issue of the first 4s was reduced from $2,700,000 to 
$1,200,000, - which $203,000 are reserved to retire the York & Peach 
Bottom 5s and $100,000 additional for future purposes, &c. V. 74, p. 94, 
427; V. 79, p. 2205. Of the 6% notes of 1913 ($500,000 authorized issue). 
$300.000 have been sold. They are convertible into common stock at 
$50 per share up to Julv 11923. No mortgag2? can be made without pro- 
viding for the notes. V.97,p.1115,951. Maryland & Pennsylvania Ter- 
minal guaranteed as V. 82, p. 1041, 1102. Equipment notes Dec. 31 
1920, $10,000. V. 96, p. 203. Paid on incomes, 1901, 3%: 1902 to April 
1914, inecl., 4% » yearly Gr , A. & O.); none since. 

RE POR rT. — B or year ending Dec. 31 192 1: Gross, S801, 169; 

114, - 1890.) 


ance, ’ sur. “$98. 206. Pres.., Oo. ‘E. Nance. — {Y. 
Owns saad nam Oelwein, la.. 


MASON CITY & FORT DODGE RR.- 

to Council Bluffs, 259 mil 's: Hayfield, Minn., to Clarion, la., 100 m.: 
branch to Lehigh, 16 m.: trackage, Council Bluffs to South Omaha, 8 
miles; total. 383 miles. The OC hicago Great Western owns e entire outstan’ \- 
ing common stock ($19,205,100) and pref. stock ($13,635,752), and oper- 
ates the road as part of its main line to Omaha under a 100-year agreement 
dated Apr. 30 1901 and modified June 1904, M. C. & Ft. D. receiving 
60% of earnings on business interchanged. Compare Chicago Great 
Western Ry. and V. 73, p. 566, 616, 722; V. 77, p. 640; V. 78, p. 1782; 
V.80, p. 2621. Earnings incl. in those of C G. W.system. The interest 
due Dec. 1 1920 on the $12,000,000 Ist M. 4s was paid by the Chicago 
Great Western lessee, with funds loand by the I.-S. C. Comm. The 
interest due June 1 1921 and Dec. 31 1921 was not paid because unearned. 
Chicago Great Western is not liable for interest on these bonds unless 
same is earned by the Mason City & Ft. Dodge RR. Compare V. 111, 
p. 2228: V. 112, p. 2305. <A protective committee was formed in Dec. 
aea0 — called for deposit of bonds. See V. 111, p. 2324.—(V. 112, p. 

oO. 


ne t, afte r 


MASSAWIPPI VALLEY RY.—Province Line to Lenoxville, e., 34 
miles, with branch, 3 m ; trackage to Sherbrooke, Que., 3 m.: total, 40 m. 
Leased for 999 years from July 1 1870 to the Boston & Maine RR. Stock, 
$800,000; par of shares, $100; dividends poveie Feb. and Aug. 1. Divi- 
dends, formerly 7. §% since Jan. 1 189 Of the stock, $4 (000 owned 
by the Conn. Biv iver is deposited under its mtge ‘and $50,000 was 
purchased in 1910 wader its option at par.—(V. 92, p. 1108.) 


McCLOUD RIVER RR3—Owns from Upton, Cal., to Fall iver Mills, 
Cal., 60 miles. Stock $1,200,000. Bonds ($l, 200. 000 auth.), Mercantile 
Trust Co., San Francisco, mtge. trustee. V. 85, 1005. For year end- 
ing Dec. 31 1921, gross, $323.886; net, $35,064; Pe income, $28.876; 
fixed charges, $157, 608; def. $93,668. Pres., . Queal, San Fran- 
cisco.—(V. 85, p. 1005.) 


MEADVILLE CONNEAUT LAKE & LINESVILLE.—Meadville to 
Linesville, Pa., 20.5 miles, and branches, 2.5 miles; Lynees Junction to 
Exposition Park, 1.07 miles; total, 24.1 miles. Leased to ay 1 1990 to 
Pittsburgh Bessemer & Lake Erie RR.; rental, 25% of gro aay pag = 
Stock, $200,000; par, $50. Dividends in ‘1913 to Apr. 1922, wr hy (2% : 

O.). For year ending Dec. 31 1920, gross, $31,070; net, "$28.58 ok 
int., $10,000; divs. (4%), $8,000; bal., , $10, 589. —(V. 112, p. W748) 


MEMPHIS DALLAS & GULF RR. —Owns from Ashdown to Hot 
me, 14 miles; Ashdown to Texarkana, 20 m.; Graysonia to 
Leard, “Daleville to Dalark, 11 m.; total, 151 miles. . i#xtensions 
posed n north to Mem his, Tenn., 255 miles, and south to Dallas, Tex.: 1 

On Sept. 10 1020 Martin Walsh, Vice-Pres. & Gen. Megr., was appointed 
receiver. V. lll, 1278. 

The receiver in Feb. ‘1922 applied to the I.-S. C. Commission for authority 
to abandon the lines from Glenwood to Hot Springs. Ark., .3 miles; 
reve sonia to Leard, 5.49 miles; miles. to Clark Mill, 10. 64 miles, and 


Nashville to Shawmut, 33.97 mi 

Stock authorized, 675,000; $100; outstanding $1, O37. 000. Of 
the Ist and ref. 30-year gold 6s ( 3600. 000 auth. issue), $1,015,000 were 
issuable at once, were reserved to, roe, the 120,000 Mem 
Paris & 6s, which were guaranteed peas ncipal and interest by Nash- 
ville (Ark.) Lumber Co., and °52. 165, “4 or uired or constructed 
at $18.000 5- secti V. 96, p. roar 7. At last advices 

& Ref. Mtge. bonds had been authenticated and interest 

d since Jan. 1915. 


un 

.. W. W. Brown, Camden, Ark.; V.-P. & Gen. Mgr., C. C. Hender- 
weer Ee A. O. , Ramsey: Sec., . Ww. Bishop; Treas., Ww. H. Toland: 
—(V. 4,D. ‘ 
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RAILROAD COMPANIES 


| Miles | Date 
[For abbreviations, &c., see notes on page 6] 


| Par 
Road | | Bones 


Value werner 


Amount | Rate When | | Last Dtotdend | Places Where Interest and 


Payable | and Maturtiy Dividends are Payable 





Memphis Union Station—ist M g guar__Ba. xc*r* .--| 1913 
Meridian & Memphis RR—Ist M $800,000 red 105_-| 33.4 , 
Meridian Terminali—rFrirst M $250,000 g¢ gu__Gx O° ar 
mepicon Northern—Stock ,000 ,000 oant a 
t mtge U 8 gold red 105 s f ext in 1909-G.xc*&r 83 
Mexican Sou'n Ry—lst M 4% deb stk red at par 90 yrs) 
Prior lien bonds 
Mex No West—Prior lien bonds £2,500,000 red 10234 
lst M gold red text 
Conv income bds £1.000,000 6% c 
Michigan Central—Stock 
Refunding & Impt Mtge $100,000.000 
First mortgage $18,000,000 gold 
M C Michigan Air Line first imorteaae... Un xc&r| 
a Det & Bay City Un. zc 
do bonds without coupons. _zr) 
Debentures goid G.xc*&r* 
M C new M on Gr Riv Val $4,500,000, g text.Gxc&r 
M C first mortgage on Kalamazoo &S Haven .xUn.r 
Mich Cent lst M on Jack Lans & Saginaw g - ~xC* &r} 
M ra ist N M on Joliet & Nor Indiana $3,000,000 g¢_x 
Tr. $4,500,000 ($300,000 annually) gu. ayer 
Serax trusts N Y Central Lines, which see. --| 
ch ane Ay Trust, due $600, read ann _..G.c*&r 
do due $341,200 a a 
N Y rs RR Co eq quip trust cert pm $467 ,665 ann -- 
Bay City & Battle Cr lst Mg gup & 1 end- Mp-zc* 
Battle Cr & Sturgis Ist M g guar p & i end._Mp.zc* 
TolCanSo & Det lstM$4,500,000 g gu (end)G xo" &r. 
Detroit Riv Tunnel Co that company 
Middletown & Unionv RR—lst M $5 ‘000. Ba.y| 
econd 6% non-cum adjust inc bonds red par..y 
Midi R Railroad Co—See text 


| 
a Exclusive of $53,000 heid by sinking fund. | 


cum red par s f. oa 





c Of which $16,819,300 held by N Y Centrai RR Co. 
x Anadditional $79.000 is guar by N Y Central RR.| y$3_ 





| 


3.27 1905 1,000 00) 
Mexican Central— Mexican International—See N ation al Railways of Mexico 


100) 


01,000 eal d and retired by Laind Grant 


N|Novw 1 1959 
JiJan 11943 
N May 1 1955 


May 1°13 14% 
Dec 1 1930 

See text 

1928 


1928 
S|Mch 1 1959 


Bankers Trust Co, N Y 
‘MercUTOCo Jack’n, Tenn 
|\Guaranty Trust Co, N ¥ 


s lOttioe, 82 Beaver St, N Y 
| do do 





Sept 1914 coup deferred 
Sept ‘13 coup deferred 


Grand Cent Term’!, N ¥ 


Reg at G CT: epat G Tr 
Cent. Union Tr Ceo, N Y 


Oo do 
Grand Central Term, NY 
do do 
do do 
do do 
Reg at GC T;cp atG Tr 


Guaranty Trust Co, N Y¥ 
New York and Phila 


al 4 
oe © a 





aK 


‘May 1 1952 
Jan 1 1940 


S55 


im i 
o 
| @ aa 
aH 


a 


acct LL TE 


& 
BP <1 & & & 


1 ConZwo 





F cum eo oun mcrounes 
nei mm 
L 2] 


ng23338 
: 


“I 
on 
“ 


Cent Union Tr Co, 
do do 
Grand Central Term, N Y 


Empire Trust 50, N ¥ 
B ers Trust Co, N Y 


Jan 1 1956 


aS PAWAINOO 


3 
he ROR OR 


Nov 1 1933 
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MEMPHIS UNION STATION CO.—Owns union passenger station at 
Memphis, Tenn., used by Loulsv. & Nashv.; Nashv. Chatt. & St. Louis. 
Southern aa: and by Missouri Pacific and St. Louis Southwestern, since 
April 1 1912. Interest charges and expenses are apportioned among the 
lines on the user basis. Stock, $100,000, owned equally by five roads 
named. In Nov. i909 made a mtge. to the Bankers Trust Co. of N. , a 
as trustee, to secure an issue of $3 os 000 5% gold o—_. guar. jointly 
and severally by five roads =a . 97, p. 1025; V. 93, 1324; V. 89, 
p. 1411, 1542; V. 90, p. 236; V. WP 94. The I.-S. C. a eee tes Bh has 
announced the tentative b.. AB, #1 of June 30 1916 at $2,341,550. Pres., 
tae ae Memphis, Tenn.; Sec., R. M. Marr, Memphis, Tenn.— V. 

p 


MERIDIAN & MEMPHIS RR.—Owns Meridian, Miss., to Union, 33 

miles, with terminals at Meridian. In Jan. 1918 the Gulf Mobile & 

Northern (whieh see) purchased the outstanding securities ($500,000 stock, 

and $675,000 a mtge. bonds), net the properties are operated se arately. 

wy. NY D. is RY - 105, p. 2543; . 103, p. 1118. Pres., [. B. Tigrett.— 
p 


MERIDIAN TERMINAL CO.—Owns passenger stations at Meridian, 
Miss., opened Sept. 1 1906, and used by Southern Ry., Mobile & Ohio, New 
Orleans & Northeastern RR., Ala. & Vicksburg and Ala. Great Southern, 
which own one-fifth each of the capital stock ($100,000) and guarantee the 
bonds jointly and severally by endorsement: form, V. 85. p. 601. Pres.. 
H. W. Miller; Treas., F. 8S. Wynn.—(V. 107. p. 1670. 


MEXICAN RY., LTD. —(V. 114, p. 1287, 2013.) 


MEXICAN NORTHERN R Y.—Owns from Escalon, Mexico, on ~ —— 
can Oen Ry. to Sierra Mojada, 83 miles, all steel. oo. ”% + 
In Jan. ag rted os? lease to American Metal Co. » oh: 

Bonds 88, \t6 American Metal Go. | V. 108. p: 480. 
103, p. F500 Vv. 107,p eog8: oF. 108, p. 480.) 

-MEXICO NORTH "WESTERN RY.—Owns and oontrols 540% mites 
Ciudad Juarez to Tabalaopa La Junta to Minaca 

(Chihuahua) 475.78|Cumbre to Chuichupa(buliding) 5 08 
San Antonio to Custhuiriachic. 13.05 

The company has leased 250,000 acres of timber land and owns over 
3,000,000 acres of timber lands, with 2 mills at Madera with a capacity 
of 175,000,000 ft. per year, and 2 mills at Pearson with a capacity of 200. + 
000,000 ft. per year. Controls finishing, &c., plant ae 1 1 Paso, 
capacity 100, ae oe ft. per year. See V. 88, p. 749; 89, p. 348, "S70. 
V.94.pD . 1627: V . 96, p. 287. Status in Aug. 1921, V. 113. p. 628; compare 
enamel? report in V. 113, p. 1464. 

Stock. 0,000,000 (par $100), of which $25,000,000 issued. 


ee —Present limit Ist M. x at £8,459, Oy issued, £5,600,000. V. 88, 
p. 749; V. 93, p. 28, 1324, 1463; V . 95, p. 176; V 0 p. 521, 595. 

As to 3%, cumulative convertible income ee V. 94. p. 1627. 

The issue of 15-year prior-lien 6% bonds is limited to £2,500,000, secured 
by a prior lien on t ne entire property. Red. at 102% any time on 6 months’ 
epee. Trustee, . Trust Co., Toronto, 96. p. 285. 1229 

me perme at of coupons was Sores. owing to financial conditions in 
. Dp 

mr MCERS .—Pres. and Receiver, R. Home Smith; V.-P., Miller Lash; 
i rrr ey O. W. Borrett; Sec. & Treas., R. H. Merry.—(V. 113, 
Dp 


MICHIGAN GENTRAL RR.—(See Maps New York Central Lines) 

D.—Main line—Kensington to Detroit, 272 miles. 

| Ry to y oe Bridge (Canada Southern), 381 m.; Branches 
owned and leased, 1, 112 m.; trackage (Ll. Cent.) into Chicago under 
petual lease, 14 m.; - other trackage, 86 m.; total Jan. 1 1921, 1,866 m 

with 664 m. ‘of 2d track, 6.97 m. of four track and 1,647 =. side tracks ~y 

Chicago Kalamazoo & Saginaw Ry., Pavilion to Wood bury, M 55 m., 

is yoann Re but operated independently. V. 84, p. 50. Sharehoidors 

votedJune 8 1916 to purchase 15 subsidiaries, including all those manttenes 

in bond table at head of page except Detroit River Tunnel Co. 102, 

Has a e interest in Indiana Harbor Belt RR. See that 





2018. 
Third-rail sloctsic ore River Tunnel, 2.72 m. long, is Segeed for 999 


years. V.90, p.710; V . 91, p. 276; V. 92, p. 1499; V. 98, p 


CONTROL.—The N. Y. Cent. & Hud. River RR. Co. in yen 1898 gave 
$115 in its 3%% 100-year gold bonds for $100 stock, and 80 holds $16,819 

800 of the $18,738,000 stock issued. See that company’s statement =: 
V. 93. p. 1787; V. 96, p. 1424, for proposition looking to ultimate merger. 


LATE DIvs.— a4 "92-"94. "95' _ ?- "07 ."08. '09-'14. 1915 to'21. ’22. 

Since 1890 5% y'ly. 49 8 6 6y'ly 4% yrly.text 

. _—— am, ipié to Sale 1921, e 70 , >. Mh, (2% s.-a.); in Seb. 1922 paid 4%. 
p 


BONDS —The $100,000,000 Refunding & Improvement mortgage of 
1916, covers about 1,200 miles of directly owned road, also leaseholds, 
&c. ‘The new bonds will be tssued in series, all equally secured, and about 
$40,000,000 thereof will be reserved to provide or refunding the under- 
tying bonds shown in table above, after $10,000,000 of the new bonds have 
been issued for other than refund purposes, bonds thereafter put out 
under the mortgage for additions an improvements must not exceed 70% 
of the cost of such outlays. The debentures of 1909 are secured by the 
new jm mostenge e on a parity with the bonds samued thereunder. V.104.p. 1600. 

1 1920 $6,171.000 Series A and $507,000 Series B bonds had 

ws nominally issued and were held by or for the company 
Creek & Sturgts bonds for $500,000, but of this $79, 000 was sub- 
guaranteed by the Lake Shore & Michigan Southern (now merged into 
the New York Central). 7 miles, being operated by toes company. 

As to 34s of 1902, see V. at . 728; V. 76, p. 102; V oe p. wit First 
4s on Joliet & North. Ind.. . 84. D. 1367: 1428: V. 2, , 642. 

Toledo Canada So. & Det we V. 104, p. 1600; V. 82, 1930: 85, p. 406. 

In April 1909 an issue of $25, 000,000 4% 20-year debentures was auuner. 
ized. Of the $4,500,000 auth horized 4s on Grand River Valley RR., 
$1,500,000 are reserved for double-tracking, &c., ant $1,500,000 for future 
requirements. V. 88, D. , 1002, 1061, 1254; V. 90, p. 1554; V. 89. 
p. 170; V. 90, p. 627. 





of to guaranteed bonds, see Canada Southern — ioe River Tunnel. 
ulpment bonds of 1915, see V. 103. p. 146: . 102, 1447. 
M chigan Central RR. Equipment Trust of 1517: . # 104, p . 1794. In 
ps ete the $ $7,800. 000. "p. 2018. certificates were placed as Mt per cents. 
ee V p 
Johicly with ya other roads nants to pay New York Central Lines 
$62,200,000 car trusts of 1907, i910. 1912 and-1913, the company’s share of 
yaar rnadine, trusts outstanding. Dec. 31 192 y being. $520. = $1,575,841; 
$910,265 and x be moe on, 77: ¥82.-p. 80 y. V. 85, p. 1402; V. 86. p. 168; 


V. 88. p. 761; 
a a inte ae to at A. Oe for rolling stock allocat- 
ed to this company. See ah. %,. on pa page 3 and V. ie. p. 1471. 
Government loan, V. 111, p. 2520; 112, p. 
ee rg 1—Mar. 31—— Jan. 1-Dec. 31—— 
(1.-S. C. C. figures.) 1920. 


1921. 1921. 
Pn EP Le $17, an3, 241 $16,494,477 $72,911,852 $87,790,799 
Net after taxes__.__.-- 2,917,781 1,462,895 15,625,778 7,719,965 


ANNUAL REPORT.—Report for 1920 in V. 113, p. 1048 and D+ 


Years ending Dec. 31— 191 
Railroad revenues $87, 790, 799 $78,844, 386 $68,520,087 
Net from operations 10,391,481 21, 002,572 17,450,015 
Government compensation 8'699,812 8,052,127 
5,636,736 
858,187 


Operating income after taxes 
9,173,466 
$9 557,999 


Other income 
$2,783,598 
4,005,276 





Gross corporate income 


$8 955,107 
Rentals leased _ 


$2,774,022 
2 363 


1 68 1,534,159 
Expenses a 2,021,705 


Dividends 49,456 749,456 


Balance, surplus $2,248,647 $67 ,230 def.$201,598 
Pres., A. H. Smith, N. ¥.—(V. 113, p. 292, 1048, 1471, 2405, 2614.) 


MICHIGAN EAST & WEST RY.—See page 131. 


MIDDLETOWN & UNIONVILLE RR.—Middletown, N. Y., to N. Y. 
S.& W.Junc., N. Y., 14.03 miles. Has an agreement with the N. Y. Ont. 
& Western Ry. " for the use in preety both of the terminal in Middletown 
and of the mile of track used in entering that city. 

Reorganization in 1913 (V. 97, p. 887) of Middletown Unionville & 
Se ap RR., foreclosed. Cap. stock, $150,000. Adjustment morvenee 

coupon have been paid as follows: Nov. 1915 , 1%; May 1916 to Nov. 
1917, 2% semi-annually: May 1918 (for 6 mos. ending Oct. 1917), ‘Ge : 
full 6% aid on income bonds in 1918; Nov. 1 1919 (for & mes. en 
April % 9), 3%; May 1 1920 (for 6 months ending Oct. 271 1919), 3% 
Nov. 1 1920, 3% (for 6 months ended April 30 1920); May 1 1921 (for 6 
mos. end. Oct. 31 1920), 3%; Nov. 1 '21,3% (for 6 mos. end. Apr. 30 ’21). 

For year ending Dec. 31 1921, gross, $121 481; net oper. income, $44,061; 
other income, 778; deductions, $37,148; net income, $10, 692. Chair- 
man, Newman Erb; Pres., Charles I. Henry, 21 State St.. N. Y.:; V.-P. & 
“v.18. y tats Treas., Garrett T. Townsend; Sec., Frank H. Finn. 
“a p. 1 





DE BR CO 7 (Compagnie des Chemins de Fer du Midi.)—‘(See 
Map. )— EAGE.—The Midi RR. Co. system includes 4,098 kilometers 
of line (about 2,547 miles), forming the only railroad connection between 
Spnain and Continental Europe. 


ORGANIZATION .—Organized in 1852; assumed present title in 1898. 

CAPITAL STOCK.—125,000,000 francs, divided into 250,000 shares of 
500 francs each. Of this amount 39,842 had been called for redem ery up 
to Dec. 31 1919, leaving outstanding 210,158 ordinary shares an 
dividend shares without par value, but entitled to 5% dividend per annum. 


DIVIDENDS.—An annua! distribution of 10% per annum has been paid 
on the capital stock since 1883 (see Government guarantee). 


BONDED DEBT.—On Dec. 31 1920 bonded debt of co. was as follows 
Number of Bonds Par Value of 
Author- Called for Out- Outstanding 
*Of 500 Francs Nom.— _ orized. Redemption standing Bonds. 
3% bonds 1884-1957 4,823,246 1,084,889 3,738, 357 frs.1,869,178,500 
214% bonds 1897-1957--. 292.862 65.720 227,142 113,571,000 
19 63,89 ‘ 174, 697 ,000 


6% bonds 1920-1960... 


34,000 
6 530 16,530, 000 

* Except 6s, which are also for Frs. 1,000. 

Of the 6% bonds, 50,000,000 francs were offered in Oct. 1920 by A. Iselin 
& Co., New York. The same firm also offered 25,000,000 francs 6% bonds, 
issue of 1920, in March 1921. V. 114, p. 1063. These bonds are re- 
deemable at par by annual drawings, in accordance with the amortiza- 
tion schedule printed on the bonds, in amounts sufficient to retire the 
entire issue by 1960, the company reserving the right to increase the 
amount to be redeemed in any year. Convertible at any time into an equal 
principal amount of 6% French bonds, listed on the Paris Bourse, but sub- 
ject to French taxes. Prinei al and interest (J. & D.) payable at the office 
of A. Iselin & Co., 36 Wall St., New York, without deduction for_any 
French taxes, present or he tg if held by non-residents of France. _Com- 
pare V. 111, p. 1472. All the above-mentioned issues are scheduled to be 
redeemed at } before the end of the concession. 

No' mortgage has been issued on any part of the property, all bonds rank 
equal and are a direct obligation of the company (see Govt. guarantee). 

REDEMPTION.—The entire bonded debt is redeemable at par by 
annual drawings, in accordance with the redemption schedule printed on the 
back of each bond. All bonds are scheduled to be redeemed before the end 
of the concession, namely Dec. 31 1960. 

GOVERNMENT GUARANTEE.—By an agreement between the com- 
panv b wy the French Govt., approved by a law enacted Nov. 20 1883, it is 
br 2 ed thatifin any year, " prior to Dec. 31 1960, the end of the concession 

ompaeany the net income of the company is not sufficient to cove 
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Miles 
Road 


RAILROAD COMPANIES 


Date 
[For abbreviations, &c., see nores on page 6] 


Bonds 


Par 
Vaiue 


| f 
Rate | When 
| Payable 


Amount 


Last Divctdend 
Outstanding | 


Piaces Where Interest ane 
and Maturtty 


Dividends are Payabie 





Midiand Pennsylvania—1st M $2,000,000 gold red s f- ‘ 
lst consol M $1, ,000 
Midland Vai RR—ist Mg red 102% beg ‘16. GPxc* 
ustment mtge (2d income) gold red par FP. xc*| 
Wichita & Midland Val lst M g gu red par 
Mill Creek & Mine Hill Navigation & RR—Stock----| 


299 
299 


Mil waukee Lake Shore & Western— Mil waukee Sparta S. Nor th Wes tern —Se) e Chicago & North W jestern 
50) 


1,000, 
500 &c) 
100,000 1,000,000 

1,000) 3 


4 ; 
Minneap Red Lake & Manitob—1st M $700,000 ¢- ‘G00 190 1,000 


Milwaukee & Northern—See Chicago Milwaukee & St 

Mine Hill & Schuylkill Haven—Stock (6% rental) __- ae 
ineral Point & Northern—1st M $450,000 gold _F.x 26 

Mineral Range—Consoil mtge (text) gold red at 105_zc| 16 
General mtge interest guar by Canadian Paclfic.Fz 
Hancock & Cal cons mtge gold red at 105 assum__z' 


AMinneap & St L—Stock, all of one class, $26, 000 
First mtge Merriam Junc to Albert Lea g-_-_. F.zc*| 
First Oonsol Mclosed M g (V 59, p 1145) _N.xc* &1 | 
Des Moines & Ft Dodge gold guar p & I1_- Ce.xc*&r’ 
First & Ref M $13,244,000 gold ($18,000 p m) __Cex 
Refund and Exten M $75,000,000 g red 105.Wxc* &r* 
Eq Tr Ser © part due yearly PePx 

do Ser D due $40,000 each Novl; call 1024.PeP 
do Ser E due $170,000 yly Febl call 102% PePc 
Am Locomo trusts due $6,250 quar V.100,p nc 
Amer Locomotive trusts due $23,000 s-a 
Equipment trusts, BV 4o, 6 Baa) of Railroads_ 
Iowa Central Ist M 6 (V 49, Me. zo* 
Ist Ref mtge $25,000 00,000 ¢ (see text)_Un.xc* &r| 
Hock Coal Co lst M $600. 000; gu red 105 sf_-. Em.xc*| 





1910 $100 &c 
1917 





$812 00¢ & J July 1 1960 
ie text 
g L O Apr 1 1943 
5, "500, "150! Up to5 % | t. 1 Apr 11953 
1,025 ,000| 58 Ye O Jan 11931 
"323, 375) 10 J & J Jan 1922 5% 


July 1912 coup not paid 


New York and Phila 
See sex 

Office, Phiiadeiphia. Pa 
Peading Term, Phila, Pa 


on 
KR 

mm 
Sa Sy Sa St fos Sg 


Office 119 S 4th St, Phila 
Farmers L & Tr Co, N Y 
55 Wall St, New York 
All owned by Can Pacific 
55 Wall St, New York 
First Trust & S Bk, Chic 


25 Broad St, 2 
do 


do 
dado 


do 
25 Broad St, 
5 do 


4,210, 200, 
450.0 


929 2% 
593,000/4 g 


>) 
931 
951 
931 
1925 


11 
1l 
1l 
11 
11 
30 


CAE Be on 
FIR 69 
pF eeee 


e 


R ARRARK 
ag ROR 
| @araee 


© 


y(guly 193380 "25 
‘To Jan 1 1926 
‘To Jan 15 1935 
une 11938 
Moh 1 1951 
July 11932 


25 Broad St, 
25 Broad St, 
25 —— St, 


o 
25 Broad 8t, 
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ee 
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mm 
a ot St ag y 


do 
New York 


ee 
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the interest on, and the amortization of, its bonded debt, and to make a 
distribution of 12,500,000 francs on its capital stock (at the rate of 50 francs 
per share of 500 francs), the French Govt. will provide the company with 
the amounts necessary to make up the deficiency, any amounts so advanced 
to be repaid with interest at the rate of 4% per ann. (3% since 1896 in ac- 
cordance with the agreement in connection with the transfer to the Govt. 
of the two canals mentioned above) out of any surplus net income of the 
company remaining after making distribution of 10% on its capital stock, 
and that if at any time prior to the end of the concession the Govt. shall re- 
purchase the company’s property and take over the operation of its railroad, 
the Govt. will pay to the company annuities not less than the aggregate 
amount required for interest on, and amortization of, its bonded debt, and 
for making a distribution of 12. 500,000 francs on its capital stock. 


EARNINGS.—(Figures given are per 1, sy francs). 
Year— 1900. 1905 10. 1915. 1918. 
Operating receipts 115, 990 505 135,313 184,496 

erating expenses_._. 5 5 53.44 4 81,615 160, ‘247 

et operating income_. 57 3,698 24,249 
Amortization interest _- 58,605 60,058 
10% dividend on stock_. 12,500 12,500 
Advances made by Govt. 

under agreement with 

the Government_-__ . 
Refund of advances from 

the Government- ‘acini 

Comparative statement of gross re ceipts for calendar years: 

ia Pebwsesccccqntutncescsel $370,598 
. 114, Dp. 1063, 1179.) 


rtboayd RAILWAY.—Savannah, Ga., to Midville, 90 miles 
105, p. 1118. Formerly Savannah Augusta & Northern Ry. - —< in 1916 
by receiver for $250, to W. Oliver. V. 101. p. 450, 1372 

For financing proposed in Jan. 1919, see V.1C8, D. 79. —{V. 114, p. 1179.) 


MIDLAND VALLEY RR.—Owns and operates from Excelsior Ark., 
south to Hoye, Ark., and north to Fidelity, Ark.; also from Excelsior west 
to Silverdale, Kan., and from Jenks, Okla., to Kiefer, Okla., a total of 
310.17 miles; also operates under trackage from Rock rene. Ark., to Ft. 
Smith, 16 m., and Silverdale to Arkansas City, Kan., 9.; leases Wichita & 
Midland Valley RR., Arkansas City to Wichita, 51 miles, for 50 years from 
July 29 1910, for 25% of the gross earnings (and any deficiency necessary 
to meet the bond int. and taxes): total oper., 286.25m. V.92,.p. 462,796 

ORGANIZ'N.—In 1913 readjusted without foreclosure, V. 96. D. 554, 


STOCK.—Auth., common, $16,000,000; pref., $5,000,000; outstanding, 
$4,006,500 each of common and 5% pref. (prin. and div.): par,$50. Stock 
is all held in a voting trust terminating Jan. 1 1924 or at any time after 
May 1 1918, at the discretion of the voting trustees; Edward T. Stotesbury, 
Sidney F. Tyler, J. R. McAllister, Llovd W. Smitb and Francis I. Gowen. 
The pref. stock is redeemable at par on any div. date after July 1 1916 on 30 
days’ notice, and subject to the right of the Cherokee Construction “no 
to purchase as follows: 1916 and 1917 at 40%; 1918 and 1919, 45%: 1920 
and 1921, 50%: 1922 and 1923, 55%. 

BON Ds.—The first 5s and adjustment M, (incom) 5s, issued per plan 
V. 96, o. 554, are a first and second lien, respectively, on (1) the entire 
property; (2) the leasehold interest in the Wichita & Midland Valley RR. 
and all the $1,.025.000 Ist M. bonds of the latter and $460,000 of its $503.300 
common stock; (3) all of the $250,000 stock of the Sebastian County Coal 
& Mining Co. owring about 18,500 acres of semi-anthracite coal lands. 
Of the first 5s, $5,000.000 have been issued on account of retirement of 
outstanding bonds and other indebtedness and impts., &c., of the remaining 
$10,000,000 reserved for 85% of the cost of impts., extens, &c., under 
careful restrictions. Issued, $5,832,000, of which $5,224,000 are out- 
standing and $608,000 are intreasury. See V. 96, p. 1423, 1489. 

The interest on the adjustment M. bonds is to be paid annually, if earned. 
but is not to become a fixed charge, and is not to be cumulative unless the 
Cherokee Cn eo Co. shall exercise the option to purchase the pref. 
The $3,512 Series A bonds have priority both as to lien and 
payment of interest over the $2,000,000 Series B bonds. 

or the year ended June 30 1917 3% was earned and paid on Sept. 1. 
on Adjustment Mtge. Series A bonds (coupon No. 1): 4% interest was de- 
clared payable Sept. 1 ’18 for the year ended June 30 °18 (coupon No. 2), but 
same was not made until Oct. 2°18 on account offundsof comp. being under 
Government control; 3% ak was declared, payable Sept. 1°19, for year 
ended June 30 °19 (coupon No. 3): 3% was declared for the year ended 
June 30 1920, payable Sept. 1 1920 (coupon No. 4): 5% was declared on. 
Series A and B for the year ended June 30 1921, payable Sept. 1 1921 (cou- 
pons Nos. 5 and 1). V. 105, p. 109; V. 107, p. 1385; V. 109, p. 888; V. 
111. p. 896; V. 113, D. 1251. 

EARNINGS.— ——Jan. 1-Mar. 31—— 

I. S.C. C. figures. 1922. 1921. 
Gross _.- $1,022,891 $1,178, 835 $4,442,758 $5,191,843 
Net after taxes 321,.9C9 111. 30! 9783 ,624 785,066 


REPORT .—For 1921, gross, $4,450,477: net, $1,026,808; other income, 
$979,359: deductions, $672,409; net, $306, 95 50. 

Pres., C. E. Ingersoll: Sec. & Treas., K. Delany. Office, Lafay- 
ette Building, Philadelphia. —(V. 114, Dp. 3116. ) 


MILL CREEK & MINE HILL NAVIGATION & RR.—Mill Creek Jct. to 
Broad Mountain, Pa., 4.01 m.:; branches, 2.13 m.; second track, 3.79 m. 3 
total track,60.03m. Leased in 1861 for 999 years to Phila. & Reading RR.; 
lease assumed in 1896 by Phila. & Reading Railway, rental, $33,000 & taxes. 


MINE HILL & SCHUYLKILL GAVER RR.—From Schuylkill Haven to 

Ashland and Enterprise Jct 6.7 - 9d track, 18.85 m.; total track, 
129,91 m. n 1897 rental ate . "6% on stock under new lease for 999 
ears from Jan. 1 1897 to Phila. & Read. Ry. Co.;2%% Is paid in Jan. and 
% in July, & % being deducted for taxes.—(V. 96. p. 1365, 1423.) 


MINERAL POINT & NORTHERN RY.—Highiand to Highland Jct: 
is., 26.4 miles; trackage to Mineral Point, 4.2 m.; total, 30.6 miles. 


494 
1 5 500 


17,407 48,309 


——Jan. 
1921. 


1-Dec. 31—— 
1920. 





Stock, $550,000: par. $100. Bonds, see table. For cal. year 1920, gross, 
$139,873: net, $28,917; charges, $36,493; def., $7,577. Pres., Thos. D. 
Jones, Chicago; V.-P., A. D. Terrell, Chicago. 


nanan olla [ ) Angus, Ta 
Des Maines to Ruthven, Ia_..138 


ae. $.D.329 

Jonde to Le Beau 115 
iowa Jot., M., au Worthwood 7375 
Total owned and operated Dec. 31 1921 l, 
Leases to O. R. I. & P., Albert Lea to Iowa Line, 13 m., incl. above. 


ORGARTE OF aOrs---eeeepereey in lowa June 30 1916 (V. 103, p. 145) 
as a consolidation of Minn St. Louis RR. of Minn. and Iowa (V. 59, 
p 371: V. 93, p. 1668), and Iowa Central & 7 Ry. 
1916. Vv. 102, p. 522, 529: V. 103, p. 2163; V. 104, p. 


STOCK.—The new consolidated company has an _~ capital 
stock of $26,000,000 (par $100), all of one class, of which there was issued 
forthwith $25,792,600, the remainder to be reserved for future needs. 

DIVIDS. ) "97. "98. "99. ’00. '01. ’02. '03. '04. "05 to Jan.’10. 
Preferred ‘ss ona Gee © 8 & & 5 yearly None 
Common j—None— 14 65 5 2% 0 since 

BONDS, &C.—Bonds due 1927, Nos. pig! to 1400. for $500 each, + x¥ 
tlonal to those above, were assumed by B. R. & N. (now C. R. I. & P «) 

First Refunding mtze. of 1899 is limited - $13. 244, 000. The mtge.isa 
Ist lien on 277 miles of road and on $299,500 stock of Railway — Co 
? Minneapolis; ve a blanket *-; on rest of pronare ay Vv. 187, 332 

79, D. i . 80, p. 2220; V. 87, p. 1420; 8, p. 205" 452, 506. 


Sée v. 69, 
dated Jan. 11912 ($75.- 


MINERAL RANGE RR.—Houghton, Mich., to Calumet, Mich., 14 m.; 
a Sami ; South Range exten., Keweenaw Bay to Riddle Jct., 36 m.; 
wota 

In 1895 paid dividends of 10%%;: in 1896, 7%: 1897. 7%: 1898,3%4%! 
2:0ne since. Stock, $1,500,000; par, 00. 

80NDS.—Consols for $1,000 are reserved for $3,000 old bonds. Of the 

$593,000 outstanding, $339,000 are 5s; the Canadian Pacific owns 
the remaining $254,000 (which a 4s) and the $1,000,000 gen. mine. 4s, 
both of which it guar. as toint. V. 75, p. 554. See V. 73. p. 556, S16; V.73, 
p. 785. Of tonnage itn 1920, 91%; was ores and mining products 

REPORT.-—For 1920, gross, $669,620; oper. income, rh $259, 498; 
gross income, $50,793; deductions, $90.04 f bal., def., $39,2 

Pres., E. Pennington, Minneapolis: Sec., W. Webster, _ ee 
Treas., W. J. Ellison, Marquette, Mich. N. Y. office, 64 Wall St.— 
(V. 110, p. 970, 1642.) 

MINNEAPOLIS RED LAKE & MANITOBA RY.—Bemidj! to Redby, 
Minn., 33% miles. Stock. $ : bonds (see table). For year ending 
Dec. 31 i981 gross, $107. 199: net, $17,423: int. and rentals, $38,706; bal., 
def., $21,283. Sec., A. Ueland: Treas. ., A. L. Molander, Bemidji. 

aINN APO IS & ST. LOUIS RR. —Road includes: 

on ~ Road Owned (Continued)— Miles. 
Winthrop, Minn., to Storm Lake. 138 

Branches 166 

DED ecaumascectoss 66 os Gna 





boas ee plan of Feb. 


che “Refunding and Extension” 50-year bonds, 
+0 000 auth. issue) are secured by a zeneral lien on properties now owned, 
subject to existing liens, and havea first lien on 229.31 miles of road, viz., 
Watertown to Leola, S. D., 113.85 miles, and Conde to Le Beau s. : 
115.46 miles. Amount issued, $8,896, 000; amount outstanding, Dec. 31 
1921 $4,085,956; balance in treas. or ledged for loans, &c. In 1912 $39,- 
§91.000 were reserved to retire a like amount of “underlying bonds, 
$1,036,000 to retire equipment obligations, $11,073,000 _ for im- 
provements, second track, &c., $3,000,000 to purchase rolling ja 
and $10,000, oY or additional road or terminals. V. 93, p. 1688; V. 94. 
p. 279, 487, 136; 1316. 

The $3, 072. $000 1 Des oines ae Fort lodge 4% bonds dated Jan. 1 1905 
were guar.. & i. . 79, p. 1704, 2696. The $126,000 Hocking Coal Co 
ist 6s ($600, ‘500 h., issue) are also guar. V. 96. p. 360. Equip. trusts, 

104, p. 952: V. 101, p. 1714. 1629 

nd trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. ta 

There were 2lso outstanding Dec. 31 1921, $141,555 6% notes held by 
Union Refrizerator Transit Co., payable in monthly installments of $5,055, 
and $1,539,175 notes held by ‘Nat. Ry. Serv. Corp., due $53 075 8. a. 
(May 20 & Nov. 20). 

Government loan, V. 112, p. 1519. 

KE ARNING S.— -~Jan. 1-Mar. 31 

(I.-S. C. C.F igures 1922. 1921. 1921. 192¢ 
Gross ; $4,054,537 $3,993, axe $16,171,727 $17 37 677 
Net after taxes 50S 649 def.154,505 485 ,29¢ df.1.405.005 

ANNUAL REPORT.—For 1921, in V. bRes p. 2110, showed: 

Calendar Years— 1921. 19 1919. 1918. 

$16,185,.130b$14, 350. 9988 13,384,871 $12,028,300 
$624, 809 df$1,204,16%8 def. $302, 623 def.$37,993 


Net tig tans 
. after taxes_ 
a3,814,257 2,773,857 2,639, 857 
284,651 180,310 


414, 866 
$3.0 058,508 $2,820,167 
040,479 $2,059,542 


$3, 024, 955 
$2,079,215 

587,336 549,796 
$430,693 


- ——Jan. 1-Dec. _— 





Total net $899, 394 
Int. on funde 4 debt__.. $2,116,069 
Hire oF eqepens "226,411 
Miscel. deductions _-_--- 393, 137 


—_— ~~ —s —— 


_def. $1, 836, 993 


$3, 
$2, 


345,561 
$600,176 $210,829 
b For 10 mos. 
, W. P. Hawley 
‘Sec. & Treas., 


Balance, surplus- 
a Includes Fed. comp. for 2 mos. and 6 mos.’ guar: antee. 
Chairman, J. 8. Bache; Pres., W. H. Bremner; V.-Pres. 

and F. B. Townsend: V.-P. & .. n. yt E. E. Nash; 

W.B. Davids. N. Y. office, 25 Broad St 
DIREC TORS. L. W. Baldwin, Pierpont Davis, W. B. Davids, J. 8. 

Bache, M. A. Taylor, Newman Erb, F. P. Frazier, W.P . Hawley, N. Y.: 

W. H. Bremner, M. A. Taylor, Pierpont Davis, #. A. Chamberlain and 

F. E. Kenaston, Minne apolis; 8. B. November, Baltimore, Md.—(V. 114, 

p. 1407, 2110, 9241.) 
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RAILROAD COMPANIES Mties Late Par Amount kate When | Last Dividend Piaces Where Interest and 
[For abbreviations, &c., see notes on page 6) Road Bonds Value Outstanding % Payable | and Maturtly Ditotdends are Payable 


Minneap St P & S SteM—Com stock $28,000,000 - $100 $25,206,800 See text 
Preferred stock 7% non-cum $14,000,000 ~. — it 12,603,400 See text 
Leased line ctfs $12 2,500,000 auth_- - 100 11,221.400 
Minn Sault Ste Marie &« Atiantic lst M gold- Ce.i .zc* 1,000 *,136,000 
1st Cons M g.int guar (end) ($3.477.000 5s)Ce.xc*&r ___ 1.000 63. 011,000 
First ref mtzge sf zg Ser ‘‘A’’ $15,000,000 auth. Gc* 200&1000 500 ,000 
Second mortgage $5,000,000 gold int guar. 1,000 
Oentral Termina! joint ist M g red text.G@ 1 (MM) Ace 
Collateral trust gold bonds--_--- 1,000 
Oar trust Ser E g $159,0008-a (V.96,p.203) --. 1,000 

do Ser F due $64,000 s-a (V 97, s 1663) - 1,000 

do Ser G due $75,000 s-a (V 103 p 1888). Em. c 1.000 

do Ser H due $50,000 yrly call 102 1,000 

do Ser. I due $250,000 yrly 1,000 2.0900, ‘000 

do Ser J due $240,000 yrly 1.9000 2.490.000 
One-year gold notes_. 1,000 &c 9°] 17,000 

@innesota Transf—ist M gcalll102% 19228 fc*ur® 1,000, 2,194,000 

Miss Cent—l1st M $10.000.000 g gured (text)..@.xc* 500 &c 3,560,900 

Miss Riv & Bonne Ter R y—Ist M $2,500,000 g red 1052 1.968 ,000 

Mo& lll Br & Belt—StCM & St LB Ist Mred g_SSt.zc* 745.250 
Consolidated mortgage $2,500.000 authorized g_. 3 —- ; 737 .O00 

Missouri- IMinois RR—Stock $1,800,000 ool wmme l,! 500. 000 
First m?' bonds. - bis { 200. 000 

Missouri K; ansas & Texas— 

Securities issued under Reorganization Plan: A 
Common stock 2,500,000 shares auth_- None See text 
Pref (a&d) stock Ser A 7% cum aft Jan 1’ we oe See text 
Prior lien mtge bonds Series A red 105 . > " Ube \-o- 92,942,752 
do do Series B red 100 ; . 92. 2/7 .236,000 
do do Series C red 102% . 92. 12,894,570 
Undisturbed Under Reorganization Plan: 
Equipt trust notes gold $95,000 due s-a call par_Cex 380, aia 
do do Series A $34,000 due s-a CP .000 202 
do do due $84,100, ann 920 1,093 300 
do do due $30,000 ann 21 ‘450,000 
M K&T of Tex Receivers’ certif $3,000,000 auth-. 1000 &c 2,241,000 
do receiver's caglp notes, SerA, B & C__. ; 92 1,000 675,000 
Katy Off Bidg Co Ist M nae y 500 &c 200 .000 
Tex CentlstM$2,000 000g red110($150.0004s) F.xc* 309 3 1,000 2,000,000 
Ban Antonio Belt & Term Ry lst M notes g text__c 1,000 
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O Apr 15 1922 2% Minn office; checks mai] 

O\Apr 15 1922 2% do do 

O'Apr 1 2008 do do 

Jijan 11926 Bank of Montreal, N Y 

JiJuly 11938 Bank of Montreal, ” Y 

JiJuly 1 1246 New York 

JiJan 11949 Bank of Montreal, N Y 

NiNov 1 1941 Vew ’ & mA 

S Sept 1 1931 ' 

JiJuly '22-Jan '23 Bank of Montreal, N Y 

D Dee '22-Dec °23 Girard Trust Co.. Phila 

Ni5\ Nov '22-Nov’26 Bank of Montreal, N Y 
0 Apr 1 ‘23 to '30 Minneapolis Tr Co, Minn 

& D28\June '23 to °30 Bank of Montreal, N Y 

S Mar 1 ‘26 to °35 do do 

D June 28 1922 New York 

A\Aug 1 1946 N Y and 8t Paul 

JiJuly 1 1949 N Y, Callaway, Fish &Co 

O\Oct 11931 lst N Bk, N Y & StLoule 

J Jan ( St Louis Union — Oo 
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MINNEAPOLIS ST. PAUL & SAULT STE. MARIE RY.—Owns main MINNESOTA TRANSFER RY.—Union road owning 13.54 miles, ex- 
line from Sault Ste. Marie, Mich., via Minneapolis to Portal, North Dakota, | tending from junction with Chic. Milw. & St. Paul at Merriam Park to Frid- 


at international peundery line there c oompects with Canadian Pac., 1,040 | ley (with stock yards, &c.); side tracks, 90.88 miles; totai, 104.42 miles. 
miles; branches, Hankinson, N. D Max, 305 miles; Glenwood, Minn., to V.104, p. 1045. Stock, $63,000, equally owned by Chic. Milw. & St. Paul, 
Noyes, 265 miles; Thief River Fe 2 


‘iis. Minn., to Kenmare, N. D., 296 m.: | Nor. Pac., Chic. St. Paul Minn. & Omaha, Minn. & St. Louis, Chic. Burl. & 
Fordville, N. D. , to Drake, 131 miles: Moose Lake, Minn., to Plum- , Great North., Chic. Great West., Minn. St. Paul & Sault Ste. Marie 
mer, Minn., 193 m.; Wishek, N. Ppt to Pollock, 70 m.: Brocten to Duluth, d Chic. Rock Island & Pacific. In July 1916 made a new ist M. for 
Minn.. 188 m.; Lawler to ‘Ouyuna, 39 m. (V. 91, p. 912, 787): other | $3. 500,000, callable all or part at 102%, beginning Feb. 1 1922; semi-ann. 
branches, 760 miles; spurs, 21 m.; total owned Dec. 3h "1921. 3,287 miles; sinking fund from 1917, % of 1%. Pres., G. R. Huntington; Sec. . F. 8. 
trackage rights, 31 m. , less track: ge used jointly by Chicago division, 68 m.: Leavitt, St. Paul, Minn. —(V. 104, p. 1045; V. 107, p. 697.) 


leases Wisconsin Central Ry. (which see), 1,126 miles; total operated, 4,376 MISSISSIPPI CENTRAL RR.—Owns from a point 14 miles south of 


miles. Owned but leased to Minnesota N. W. Elec. Ry., Thief River Falls . 
to Goodridge, Minn., 19 miles. Late in 1916 became interested in Spokane Hattiesburg, Miss., to Natchez, 164 miles. In 1921 acquired under lease 


, ; , the Hattiesburg Estonb of the Gulf Mobile & Northern RR. Stock auth. 
International Ry. V. 104, p. 1899. and outstanding $3,940,000; par $100. Divs. of 6% © yearly paid to Oct. 1 
HISTORY.—A consolidation in 1888 of Minn. Sault Ste. Marie & Atl. | 1907; 1913, 1%; 1914, to Aug. 1919, 2% (1% A.); none since. 
Minn. & Pac., &c. See V. 46, p. 538, 609; V. 77, p. 628. Bonds.—1st M. bonds dated July 1 1909, BoP y to $10,000,000, are issu- 

In 1909 51% of Wisconsin Cent. com. stock was purchased, affording a able at, $25 000 0 D. m.; they are subj. to call by lot at 110 for yearly sinki 
or icage $00 Son lon: rt, ap agg +-~ is ” care from, April 1 atid fund of $49, also as an entire issue at same price. Retired by sf. 
e€as ne ave n u see 8S vo secur & i., b U. . Lumber C 
by Wis’ Cont, pref stock. § for $V. 88, D232, B61, 686; V. OS, 'p. 1608. | {2 A . 1922 2 $747,400." "They are guar-, D- y 
Int.on Wisc. Cent. Ist & ref. 48 ($5,816 000 out) is guaranteed. vy 95, p. 968. EARNINGS.— Jan. 1-—Dec. 31—— 
1920. 


The Central Terminal Ry., anized in 1911, on _% 1 1914 opened a (I.-S. C. C. Fiqures. 922. 1°21. 1921. 

new Chicago terminal. See BONDS below. V. 93, p. 1463, 1387, 871. ° o565. 438 $261,772 $1,198,143 $1,047,364 
285: “se 95, 7 A uae ob i atte We in i Sa “ 37.470 def.19, O86 def77 ‘841 def.534,487 
113. p. Me 33- — ~~ © “ — — REPORT. _F or calendar years: 
Gross Net oer Other Int. & | some Sy 
STOCK.—Canadian Pacific on Dec. 31 1921 owned $12,723,500 common Earnings. Tax Income. Sink. Fd. lus. 
and $6,361,800 preferred. Preferred stock has a prior right to 7% (non- $1,047, 564 def. $537, 528 $142,410 $181,075 def. 's! 79,193 
cum.);then com. to 7%; then share prorata. V.75, p. 549; V.92, p. 882. 011.409 def.282.185 108.341 _ 220,105 def. 393, 948 

; , , ‘ “ , , Pres., F. L. Peck: Sec., G. F. Royce: Treas., E. 8S. Peck; Gen. Mgr., 

Common-----%) } | 04. ‘05. a 07. as. 09. 1910 to 1921. ‘22, E. Faulkner; Aud., Chas. Ehlers, Hattiesburg, Miss. Office, ge 


4 4 6 7 yearly text Fisca Calla , Fish & Co., 37 Wall St., 
Paid in 1922: +A 15 V. 114, p. 1180. Payment of div. on burg, Miss. 1156. scal agents, allaway oO. 


common stock ®, een sbaaee, Compare V. 114, p. 1766, 1890. MISSISSIPPI RIVER & BONNE TERRE RY.—Owns Riverside, Mo.. 
BONDS.—Can. Pac. guarantees 4% int. on all old bonds assenting to a | on Mississippi! River. to Doe Run, Mo., 46.44 miles, with branches. 18.10 m.} 
reduction of int. to 4%; also on conso + of 1888. (See V. 50, p. 784; V. 51. | also 43.44 _—, of industrial tracks; total ¢ tracks about 108 miles. Tenta- 
DP. 280») About one-aak mina. oa M — aa. bonds and practically all | tive valuation, V. 113, p. 1053. 
other issues assen stract o inn. Sault Ste arte tlantic mtge. K.— notte auth. and outetandl 3,000,000: $100. Divs. 
in V. 45, p. 243; Can. Pac. Ry. Co. on Dec. 31 1920 owned $3,993,000 of the 1900 to 1910, Oo: 1910-11. 7%; 1911-12 whet ES 13, 5%: PE; 1916- 21,6%. 
M. P. & 8S. Ste. M. Ist 4s. The Consolidated mortgage of 1888, abstract ed 
V. 47, p. 142, was for $21,000,000 on 800 miles (sufficient of this reserved BONDS.—The $2,500,000 1st M. gold 5s of 1911 are secured by a clos 
to Si, D. prior bonds) and for $20, 000 per mile on all additions.  Outstand- first mtge. on the property owned and hereafter acquired except about one- 
amount , is, however, _ restricted {0 three times the stock. V. 94, half in value of the equipment, and further by deposit of a $2,500,000 
. a51; 820: +d PR. 1332: . 80. _ 651: V. 87, 20-year 5% note of the St. Jose h Lead Co. hey are redeemable at 105 
1011. “1664: i =. 79: ¥ 9, Ny 95, D. ft 98, D. 1316: | 288 whole or by lot for a sinking fund of $25.000 yearly for first 5 years and 
p: 101 «108. ne oy o; on "As to 2d 4s, see V. 68. | $50,000 a year thereafter. V. 93. p. 589. 871. On Dec. 31 1921 $532,000 
D. eso. ep. 8 71, isN "i © > Sati a p. 1646; v. 96, p. 1089. were held in sinking fund and $597 ,COO were in treasury. 
The ‘Chicago nes Nat M. Soren gold 4s ($2U,UUU,0U0U auth.) are se EARNINGS. Ta calendar years: eit 
cured under a joint mtge. with Central Terminal Ry. on Chicago terminals Net Inc. jes. Dividends. 
of Minn. St. P. & S.S. M. and Can. Pac. system lines. They are subject { 97,18 3,307 $180,000 
to call on any interest date beginning Nov. 1 1916 as a whole at 105 anc | 19 694 $180,000 
must be called yearly, beginning Nov. 1 1916, at 102 & bya sinking fund suf- | 1919 111,818 134.755 14,78: 180,000 
ficient to retire issue at or before maturity if not purchasaple for less. The Pres., Clinton H. Crane; Ist V.-P., E. ©. Smith; 2d V.-P., F. J. Thomure; 
$6,000,000 bonds sold represent cash investment equal at least to their par { Treas. & Sec., F. H. Dearing. N. Y. office, 60 Wall St.—(V. 113, 
value, the remainder being reserved for not exceeding 80% of cost of exten- | p. 1053.) 


sions and improvements; in sinking fund Dec. 31 1921, $925,429. V. 93, MISSOURI & [LLINOIS BRIDGE & BELT RR.—Has bridge 2,100 feet 
Dp. 1463; V. 95, p. 745. long across the Mississippi River at Alton, Ill.; also 2.75 miles ‘of road. 

The ref. mtge. closes all prior bond issues of the company, at the amount | O ed b a * St. Louis, Louisville & Nashville, Chic. Peoria & 3t. 
now outstanding, $74,647,000. It authorizes the issue of bonds in series, & Ohio, Missouri Pac., Wabash, Chic. Rock Island & Pac. 
with interest rate and maturity fixed for each series at the time of issue. | Chic. "& East. Ill., Mo. Kan. & Tex. and Pitts., Cinn., Chic. & St. Louis 
The authorized issue is limited so that the amount at any one time out- Pens. RR system) . Incorp. in 1904 as successor of the St. Clair Madison 
standing, together with all outstanding prior mortgage obligations defined | & St. Louis Belt RR. V. 79, p. 1642, 681; V. 103, p. 2156. Stock, 
in the mortgage, shall never exceed three times the outstanding capital stock. $2,500,000; outstanding, $143 ,000. Pres., Henry Miller; Sec. & 


Treas. 
An annual sinking fund, payable July 1 1922, and on July 1 in each year | W. F. ‘Bender, Railway Exchange Bldg., St. Louis.—(V. 103, p. 2156.) 
thereafter, of 1% of the 


eries “A” bonds from time to time outstanding SSOURI ILLINOIS RR.—This company acquired the railroad 
in the hands of the public, will purchase bonds at not exceeding par and cocina ontee and rns A So Illinois an. ony gy Thich was foreclosed 
eV: B26, p. S280. Sept. 15 1920 (V. 112, p. 744), the purchaser subsequently having contracted 
The $10,000,000 614% collateral trust gold bonds due Sept. 1 1931 are | with St. Joseph Lead Co., Pittsburgh Plate Glass Co., American Smelting 
secured by pledge of $12,500,000 25-year Ist ref. mtge. 6% gold bonds, | & Refining Co., Desloge Consolidated Lead Co.. and National Lead Co., 
Series ‘‘A.’’ . 113, p. 1156. to convey the pr roperty upon payment of $910,000 to him by them, to a 
TIN corporation to be organized by them. Thereupon these companies caused 
BOSNINGE the incorporation in Missouri of the above company. The line extends 
(of em). — ———Jan. 1-Mar. 31——- ———-Jan. 1-Dec. ape from Salem, Ill., southwest to Kellogg, and from St. Genevieve, Mo., 
Gro ans eo cee) $8.356'9. 14 90 kaa 7 782 $4: Py ttt 421 $49 a ey 24 southwest to Bismarck, a Cutance ¢ 127 miles, es Ag rire ean. Collins, 
—_——_— = 4 096 ,7 62,4 ‘*hest iles .— 
Net oo taxes def.500,948 df.1'819 853 796 | Lll., south to Chester, 11 m ( 112, p. 744, 128 ) 


659,607 763,346 | MISSOURI KANSAS & TEXAS RY.—Operates a line with north. 
REPORT.—For 1921, in v. 114, p. 2110, 2334, showed: ern terminals at St. Louis, Kansas City, Junction City and Hannibal- 
Corporate Income— 19 a1920. b b1918. Mo., extending southerly across the Okla oma and the Texas cotton belt 
Operating income . +3 $884. 072 to tidewater at Galveston, on the Gulf of Mexico, and to San Antonio, 
Federal compensation. - »322,466c$10, . a4 Tex., and Shreveport, La.. with branches. 
Other corporate income. 1,616,018 687 7,05: 928,73 687. ‘424 M.K.& T.Ry.—Owned (1663:m.) Miles.| M.K.& T.0f Tez.—Leases (448 m.)— 
Gross income 1,572,804 893,592 11,: 59.158 11,145,601 | Jet. near St. Louls to Red River 629) *Tex. Cent.(99% stock owned). 309 
Interest, taxes, &c 5,044,962 6.481.021 .020,74: 6,887,438 | Hannibal, Mo., to Franklin Jct- *Wichita Falls Ry 18 
Dividends— : abcd K. C., Mo., to Parsons, Kan--- Other lines 
Leased line ctfs., $70, - - 450,624 450,624 450,6 450,624 | Parsons, Kan., to Okla. City_- *Wichita Falls & N. W. 329 
M.St. P.&8.8.M. Ry. edi ee ; Res Junction City to Parsons, Kan- Op. Jointly (a.)—M.K.& T.Ry. (76 =) 
Co. pref. 7%-- 882,238 882,238 $82,23 882,238 | K. C. Junc. to Paola, K 86 | St. Louls to Machens, Mo 2 
do common 7%---- 1,764,476 1,764,476 1,764,476 1.764.476 Okishome City to Atoka Kansas City to Paola 


e Junc. to Verdark, Okla... 9| Dewey to Bartlesville 
Balance, surplus... -Gef. $6,569,496 $315,233 $2,241,077 $1,160,824 Pall to Guthrie, habe 23 | (0) M.K. &T. of Tez..172m.)— 
a Federal only. b Corporate and Federal. c Federal compensation | Other branches 154| Whitesboro to Fort Worth.-.-. 
less Corporate expenses. M.K.& T.of Tez.—Owned (1,119 m.)— | Houston to Galveston 
on epatieny the entire amount of pref. divs. of the Wisconsin Centra! | Red Riv.to Houston,via Ft.W. 357 
d to the ‘‘Soo’’ company proper and included in its ‘“‘other income."’ | Denison to Hilisb., via Dallas._. 172 , V. 94, p. 416) .-- 
, E. Pennington; eigen G. R. Huntington; V.-P., W. L. Martin; | Whitesboro to Henrietta 7|Othe lin 
Webster; Treas. Comp., C. W. Gardne vr, all | Greenville to Sererepert 
of Minneapolis. —(V. 114, p. 79, 1180, 1408, 1651, 1766, 1890, 2110. | Other branch 35 (*See this company.) 


2241, 2334.) Total operated 268. GE LGU ccacccocecséoo « Sbdsbdsmencd , 
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RAILROAD COMPANIES 
{For abbreviations, &c., see notes on first page] 


Date 
Bonds 


Miles Par 
Road 





Value 


Amount 


1 Last Dividend 
Outstanding 


Places Where Interest an 
and Maturity : 


Rate 
% Dividends are Payable 














fio & N Ark RR—Rec ctfs $2,500 .000 red par 
@issouri Pacific 
Common stock (auth $200,000 ,000) 
Pref stock 5% convert cum 1 
First & Ref Mtge 
Series A callat 
Series B callab! 
Series © callable ( par & in 
Series D callable (all) 107% and int , 
Equip. gold notes Ser. 41, 41-A, 41-B, & 41-C, | 
about $464,000 yearly ------.------ Pe eee > eee 
Gen M $53,000,000 g call par aft Mch 1'21 Bayc*&r*, 6,696 
































1 | 

1917 | 

a Bonds of the Gen. Mtge., amounting to $1 ,628,00.0, hav e been | 

&c. (see text). | | | 
| 


} 


| | 





Reorganization Pian Dated Nov. i 1921 (V. 113, p. 2311, 2505).—Pres. 
Chas. E. Schaff was on Sept. 27 1915 appointed receiver for the company 
by the U. 8S. Circuit Court at St. Louis. The Reorganization Managers. 
J. & W. Seligman & Co. and Haligarten & Co., New York, announced a 
Plan of Reorganization, dated Nov. 1 1921, an outline of which is given 
below (for details in full, see V. 113, p. 2311). The plan was declared 
operative in Jan. 1922, V. 114, p. 198. 

New Railroad Co.—The reorganization is to embrace, except as stated 
below and except so far as the Reorganization Managers shall otherwise 
determine, the various properties now included in the Missouri Kansas 
& Texas System (or securities representative thereof). These are to be 
sold under the general creditors’ bill or under foreclosure decree or other- 
wise dealt with and a successor company or companies will be organized 
or utilized wherever the Reorganization Managers in their discretion may 
determine. ; ; ate 

The new company is to authorize the following securities: 

Prior Lien Mortgage Bonds.—The prior lien mortgage bonds will be 
limited to the total authorized amount of $250,000,000 at any one time 
outstanding. They will bear interest, payable semi-annually, at such 
rate as may from time to time be determined by the directors at the time 
of issue and be stated in the bonds, and are to be secured by mortgage and 
deed of trust to Central Union Trust Co. of N. Y. and some individual 
as trustees, which is to embrace, except as otherwise dealt with in the 
carrying out of the plan, all or substantially all the lines of railroad, fran- 
chises and equipment, terminals and other property (including underlying 
bonds deposited under the plan and stocks and bonds of subsidiary com- 
panies) which may be vested in the new company pursuant to the plan 
and also all additional property of like character (including stocks and 
bonds of subsidiary companies) at any time thereafter acsares by the 
new company subject to existing liens or purchase money liens thereon. 
They may be issued in separate series maturing on the same or different 
dates and any series may be made redeemable in whole or in part a* times, 
on notice and at premiums, and may have such conversion privileges as 
may be determined by the directors at the time of issue. 

The prior lien mortgage bonds are to be applied for the following purposes 
and approximately in the following amounts: 

In respect os oo securities dealt with under the plan and for settle- 
ment of secured claims: 

$52 942,752 


Series A 5% + 
Series B41% 27 236,000 


To be offered to stockholders (Series C 6%) 

To be issued or reserved for issue under such regulations and 
restrictions as the Reorganization Managers may im their 
discretion determine to refund, take up or provide for securi- 
ties not dealt with under the plan, &c Hs 





156.926 ,.678 


$250,000 .000 

Of the prior lien mortgage bonds there are to be presently issued and 
delivered under the plan, carrying interest from Jan. 1 1922: 

$52,942,752 series A 5% 40-year, redeemable at 105 and accrued int; 
$27,236,000 series B 4% 40-year, redeemable at par and accrued int.; 
$12,894,570 series C 6% 10-year, redeemable at 102% and accrued int. 

The Reorganization Managers may, in their discretion, procure the issue 
of additional prior lien mortgage bonds to the extent that additions and 
betterments made to the system during the Federal control period, which 
the receiver advises are in the neighborhood of $8,000,000, may be funded, 
or to the extent that other claims of the Director-General against the 
system may be settled by such issue, or to provide for further receivers’ 
certificates which may hereafter be issued penceng completion of the 
reorganization. Such additional bonds may be of any series authorized 
under the prior lien mortgage and in the event of such issue the amount 
of prior lien mortgage bonds reserved for future issue will be reduced by 
the like amount. 

Cumulative Adjustment Mortgage Gold Bonds.—The adjustment mortgage 
bonds will be limited to the total authorized amount of $100,.000,000 at 
any one time outstanding. They are to be secured by mortgage and 
deed of trust to Columbia Trust Co. and some individual as trustees, on 
the properties embraced in the prior lien mortgage and from time to time 
becoming subject thereto. The adjustment mortgage will be subject to 
the prior lien mortgage. Bonds are to bear interest payable annually or 
semi-annually at such rate not exceeding 7% per annum as may from time 
to time be determined by the directors at the time of issue, but required 
to be paid, prior to the maturity of the principal, only out of the net income 
of the new company as shall be defined in the adjustment mortgage. The 
interest will be cumulative from and after Jan. 1 1925, but accumulations 
of interest shall not bear interest. At the maturity of the principal, all 
arrears of cumulative interest shall be payable. The bonds may be issued 
in separate series, maturing on the same or different dates, and any series 
may be made redeemable in whole or in part at times, on notice and at 

remiums, as may be determined by the directors at the time of issue. 
The bonds of any series may be made convertible into preferred stock at 
such rate or rates, in such manner, under such regulations and during such 
periods as shall be authorized in the adjustment mortgage. 

The adjustment mortgage bonds are to be applied as follows: 

In respect of existing securities dealt with under the plan, for 
settlement of secured claims, or for other ee —_ 
. ’ O,é 


purposes ‘ 
ei i OOO EP eee eee 5,526,244 
To be issued or reserved for issue under such regulations and 
restrictions as the Reorganization Managers may determine, 
and as shall be set forth in the adjustment mortgage, to a 
rincipal amount equal to that part in respect of which prior 
fien mortgage bonds shall not be issued of the entire cost of 
new equipment, improvements, betterments and additions 
constructed or acquired by the new company or some sub- 
sidiary company, the cost of construction by the new company 
or some subsidiary company of new mileage or the cost of the 
acquisition by the new company or some sub. co. of other lines 
of railroad or stocks or bonds representative thereof 








500 &c 


1,600) | 
500 &¢) a51.350,000) S Mar 

















$1,849,000 


82,839,500 
71,800,100 


17 840,500) 
See text | 
9,044,000) 

18,000,000) 


6,016,000) 


‘May 11918 Merc Trust Co, 8t L, Mo 





Co's office,120 Bway NY 
do do 


do do 
do do 


Guaranty Trust Co, N Y 
Co's office,120 Bway NY 





A Feb 1 1949 
J|}To Jan. 15 1935 
1 1975 


| | 


deposite d to retire bonds of the Centr'al Branch Unio|n Pacific Ry. lst Mtge., 


! 
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| 
| 
| | 
| 
| 











The adjustment mortgage bonds presently to be issued and delivered 
under the plan will be of series A 5% ranking for interest from Jan. 1 M22 
maturing Jan. 1 1967, redeemable in whole or in part at par and accrued 
int. and convertible prior to Jan. 1 1932 into pref. stock series A 7%, at the 
rate of 10 shares for each $1,000 bonds with adjustment of int. and div. 


Preferred Stock.—The preferred stock will be authorized to the amount 
of $200,000 ,000, divided into 2,000,000 shares of the par value of $100 
each. The preferred stock may be issued in series. Each series shall 
carry dividends at such rate, not exceeding 8% - annum, as may 
determined by the directors and any series may made redeemable in 
whole or in part on such terms, on such notice and at such premium, if 
any, as may be determined by the directors and be stated in the certificates 
therefor. Dividends will be cumulative from and after Jan. 1 1928 or later 
issue. In the event of any liquidation, dissolution or winding up, whether 
voluntary or involuntary, the holders of the preferred stock shall be en- 
titled to be paid in full out of the assets of the company $100 per share of 
their stock and all arrears in cumulative dividends, before any amount 
shall be paid out of said assets to the holders of the common stock, but they 
shall not be entitled to any other or further distribution of assets. Pro- 
vision is to be made that no additional mortgage is to be put on the property 
becoming vested in the new company pursuant to the plan except with the 
consent of the holders of a majority of such part of the preferred stock at 
the time outstanding. 

The preferred stock is to be applied and reserved as follows: 

In respect of existing securities dealt with under the plan, for 
settlement of secured debt or for other reorganization 


purposes 
To be issued or reserved for conversion of adjustment mort- 


gage bonds and for future issue for corporate purposes 175.500,000 


$200 ,000 ,000 

The preferred stock to be issued in the reorganization will be of series A. 

will carry dividends at the rate of 7% per annum, and will be made, if 

allowed by law, redeemable in whole or in part at $110 per share and all 
arrears in cumulative dividends thereon. 


Common Stock.—The common stock will be authorized to an amount not 
exceeding 2,500,000 shares, without nominal or par value. The common 
stock is to be applied and reserved as follows: 

In respect of existing securities dealt with under the plan, 
for settlement of secured debt, or for other reorganiza- 
a even dins aa ean 20,322 shares 

pe RG FE re 762,833 shares 

To be issued or reserved for future issue for corporate 

1,716,845 shares 


2,500,000 shares 








Basis of Exchange. 
Each $1,000 Princtpal Amount of Ertsting Securittes 
to Receive. 

Prior Lien Prior Lien Adjustm'’t 
Mige.Bds. Mige.Bds. Mige.Bds. 
Ser.A5%. Ser.B 4%. Ser.A5d%. 


$500 $500 


250 
250 


Preferred Common 
Stock Stock 
Existing Securtttes— Sertes A.(No0.0fSh.) 
Mo. Kan. & Texas Ry. Co— 
alstM.4% gold bds. June 1°90 
2d M. 4% gold bds. June 1°90 

Ist & ref. M. 4% gold bonds 

Sept. 1 2004 
Gen. M. 4%% sinking fund 
gold bonds Jan. 1 1936__-_- 
2-yr. sec. gold notes May 1°16 
Ist M. extension 5% gold 
bonds Nov. 1 1944 
St. Louis Div. Ist M. ref. 4% 
gold bonds April 1 2001___- 
The Kansas City & Pacific RR. Co.— 

b Ist M.4% g. bds. Aug. 1’90 500 
Missouri Kansas & Oklahoma RR. Co.— 
c lst M.5% g. bds. May 1°42 1,000 
The Missouri Kansas & Eastern Ry. Co.— 
Ist M. 5% g. bds. Apr. 1 '42. 750 

2d M. 5% g. bds. Apr. 1 °42- ima soieies 
The Missouri Kansas & Texas Ry. Co. of Texas— 

Ist M. 5% g. bds. Sept. 1 °42 750 
The Dallas & Waco Ry. Co.— 

dist M.5% g.bds. Nov. 1 40 1,000 
The Wichita Falls & Northwestern Ry. Co.— 

Ist M. 5% g. bds. Jan. 1°39- 1,200 

ist lien col. tr. 5% gold bonds 

EE | ARERR erat 
Ist & ref. M. 5% gold bonds 
Jan. 1 1940 
Southwestern Coal & Impt. Co.— 

Ist M. 6% tr. bds. July 1 ’29 
The Boonville RR. Bridge Co.— 

e lst M.4% g. bds. Nov. 1°51 RE 
Missouri Kansas & Texas Ry. Co.— 

Pref. stock (per 10 shares), on 

payment of $20 a share... otinn . 

Com. stock (per 10 shares), on 

payment of $25 a share_._- kis ° 

Also receives cash payment as foilows: 
d $33.33; e $26.67. 

* Preferr stock receives $140 and common stock $175 in prior lien 
series ‘‘C"’ bonds. 

Bonds a’ Non not Dealt with Under the Plan.—Missouri Kansas & 
Texas Ry. equipment trust notes; the Missouri Kansas & Texas Ry. Co. 
of Texas equipment trust notes; Texas Central RR. Co. first mortgage 
gold bonds: Katy Office Building Co. first mortgage serial gold bonds; San 
Antonio Belt & Terminal Ry. Co. first mortgage gold notes. 

Properties Not Included in the Reorganization.—It is the intention of the 
Reorganization Managers not to include in the reorganization the proper- 


$1,192 50 
503 33 


73 13 
525 


666 67 1 2-3shs 
750 2% shs. 


500 


1,000 


10 shares 


10 shares 
$33.33; 





82 





—_—- ane 


RAILWAY STOCKS AND BONDS 


[| VoL. 114. 





—— nae 








Date Par 
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MISCELLANEOUS COMPANIES | 
[For abbreviations, &c., see notes on page 6 


ee — 





Value 


Places Where Interest and 


Amount Rate When es 
: Dividends are Payable 


Last Dividend 
| Oulstanding / Payable 


and Maturity 





Missouri Pacific RR (Concluded)—. 
1) Missouri Pacific Katlwoay Securities Outstanding — 
acific RR of Missouri lst M ext in 1887 gold- Bazz 

Second mtge ext in 1891 in gold St L to K O-_xc* 
First mtge St Louis real estate ext in 1892 gold-x 
First mtge Oaron Br g gu p & i (end) ext 1893---2 
Third M ext 1896 red 105 (V 83. p 492, 1348) Ce-z 
Equip notes series 3 gold $14.000 s-a 
Equip trust ctf Ser A due $153,000 yrly - - 
Central Br On Pac lst Mg 
Verdigris Val Indep & W ist M g guar 
(2) Former St. Louis Iron Mt. & So., &¢.— : 
Gen Cons & L'd Gr't Mtge ($45,000,000) g Ba-zc 
Unifying & Refund M gold $40,000,000-Mp-xc*&r 
River & Gulf Divs Ist M $50,000,000 g-Ba.xc*&r* 
Pine Bluff & West 1stM assumed red 10 years 105xxx 
Little Rock & Hot Sp W Ist M g. assumed. -.SStxxx 
Iron Mt car trusts Ser 3 due $25,000 semi-ann_-zz 
do Ser 4 $20,000 due semi-annually 

Mobile & Birmingham RR— rref stock ($900,000) - - 
Prior lien gold $600,000 
First mortgage $1,200,000 


285 
“13 


7" 1895 200, 


$1,000 $18,000,000 
1,000 
500 &c 
500 & 


. a sini 1UU) 
Cc 1895 200, 1000) 
1000, 
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Co's office, 120 Bway .NY 
do do 
do do 
do do 


38 do do 
Jee '24 Girard Trust Co. Phila 
5 to '36 Co’s off., 120 B’way, NY 

948 120 Broadway, N Y 
Co's office,120 Bway NY 


| do do 

| do do 

‘Co = 120 B’way.NY 
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O Oo 

3 '8t Louis Union Tr Co 

ept '23 Phila Trust Co 

°24 Girard Trust Co, Phila 

JPMorgan«Co,NY ,éLon 

J P Morgan & Co, N Y 
do. do 
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2.573 ,000 
800 ,000 
237 .500 

3,828,000 

70,000 


1,836 .000 
$1,628,000 
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Operating income... - $945,003 
I a all $1,706,017 
I nterest on bonds, &c_.. 6,855,343 
Rentals, &c 9 152.050 


$7,301,376 


$2 SO6.611 
$3 258.450 
6.736.793 


1 684,291 


ties covered by the mortgages securing the bonds listed below, but provision 
may be made under the plan for the settlement of any obligation of Missouri 
Kansas & Texas Ry. Co. or of the Missouri Kansas & Texas Ry. Co. of 
Texas in respect of guaranteed or assumed bonds. Texas & Oklahoma 
RR. Co. first mortgage 5% gold bonds; the Sherman Shreveport & Southern 
Ry. Co. first mortgage 5% gold bonds; Beaumont & Great Northern RR. 
Co. first mortgage 5% gold bonds; Houston & Brazos Valley Ry. Co. first 
mortgage 5% gold bonds. mn ae 

For further details of reorganization plan, compare V. 113, p. 2311, 2505. 

Sale of detached lines, V. 114, p. 1534. 

in May 1913 sold $1,900,000 5% equip. notes. V. 96, p. 1489. In Aug. 
1915 purchased rolling stock for $895.475, of which $50,000 paid in cash and 
semainder due in yearly rental payments V 101. p. 694 

Guaranty San Antonio Belt & Terminal Ry., see that company below 
and V. 108, p. 1061. 

Equipment trusts ($8,847,000) issued to Director-General for rolling stock 
allocated to this company. See article on page 3. 

EARNINGS— Jan. 1-Mar. 31 Jan. 1-Dec. 31l—— 
(I.-S. C. C. figures.) 1922. G21. 1921. 1920. 
Grogs...... DS oN Fre $11,932,401 $15.768,629 $60,286,106 $70,220,759 
Net after taxes____-_. 2,614,027 2.083 , S06 9 564 056 942 039 

ANNUAL REPORT .—Report for 1920 in V. 113, p. 624: 
Years ending Dec. 31. 1920 1919. 1Yis&. 
Average miles... ___--~- 3 3.861 
Gross earnings $61.825.376 $54,138,799 $43.. 
59 018.765 49.100 565 
$5 .03%8% 234 
$5.390,795 
6.761 ?S2 
1.336,935 





Balance, deficit $2,707,424 *$1,.379,573 
* Surplus. 
Pres. & Receiver, C. E. Schaff, St. Louis; Sec., J. W. Reid, Parsons, 


Kan.; Treas., F. Johnson, St. Louis. 


DIRECTORS.—C. E. Spooner, A. 8. Johnson, W. W. Brown, Parsons, 
Kan.; J. M. Bryson, Edw. A. Faust and Chartes E. Schaff. St. Louis: 
A.C. Rearick, Harry 8S. Black. Stuyvesant Fish. Walter 8. Crandell. A. J. 
Miller, De Witt Millhauser, S. E. Kilner, Alvin W. Krech, E. R. Tinker, Jr., 
J. B. Barnes, N. Y. Office, 61 Broadway, N. Y.—(V. 114, p. 79, 198, 
410, 522, 627, 738, 854, 948, 1287, 1534, 1890, 2013.) 


MISSOURI & NORTH ARKANSAS RR.—Joplin, Mo., to Helena Ark., 
865.24 miles, of which Neosho, Mo., to Joplin, 19 miles, and Seligman, Mo., 
to Wayne, 9 miles, are trackage. V.86.p 168: V. 820d. 569.1269: V.83,.p .39) 
Operations were suspended July 31 1921. V. 113, p. 731. 

The road was sold at receiver's sale in April 1922 to the Missouri & North 
Arkansas Ry., a reorganized company composed of holders of receivership 
certificates, for $3,000,000. J.C. Murray, Receiver & Gen.-Mer., stated 
an effort would be made to have the road in operation by May 15 1922. 

he I.-S. C. Commission has a sever a loan of $3,500,000 to be applied 
to maturing indebtedness and additions and betterments. 

In April 1915 $2,500,000 6% 3-year receiver's certfs. secured by a first 
lien on the property were authorized, of which $2,062,750 were sold to retir- 
the outstanding $1 .472.000 certfs. due May 1 and for impts..&c. V .100.p.2010 

Stock authorized, $25,000 , wd mile. Entire stock and bonds are 
prengee to secure $6.000.000 5-year 5% gold notes of the Allegheny 

mprovement Co., V. 85, p. 99. In Feb. 1917 suit was brought to fore- 
close the notes. V .104,p.664. Outstandi ng, $8,340,000 each of stocks&bonds. 


EARNINGS.— Gross Net after Other Interest, Balance, 

Years ending— Earnings. Tazes. Income. Rents, &c. Surplus. 

21 $661 ,973def$461 ,.779 

$2,115,211def$193,705 $308,091 $208 ,495def$94,109 
1,587,827 def588,898 53,404 98 ,064def633 ,556 

Chairman, D. R. Francis; Pres., John Sculling.—(V. 114, p. 627, 738, 

948, 1063, 1287, 1408, 1534, 1651.) 


MISSOURI PACIFIC RR.—Operates an important system extending 
from St. Louis, Mo., to Omaha, Neb., and eblo, Colo., via Kansas 
City, Mo., and also to Texarkana, Ark., Lake Charles, La., and Johnston 
City, ll. Owns about 6,783 miles of first main track, viz.: 

152 m.| Louisiana 
194 m.|Oklahoma 
349 m.! Arkansas _.-. -_1,713 m.| 

Also has leased lines and trackage rights aggregating 517 miles, making 
the total miles of main track Dec. 31 1921, 7.300. The trackage includes 
193 miles of Tex. Pac. Ry. in Louisiana affording entrance to New Orleans. 


ORGANIZATION .—Incorp. in Missouri March 5 1917 and about June 1 
succeeded to the properties of Mo. Pac. Ry. and its subsidiary, the St.Louis 
Iron Mt., foreclosed per plan in V. 1Gt p- 130; V. 103, p. 406, 493, 579. 
V. 104. p. 863.1899. (AstoK C.&N. RR., see V. 104. p. 1591. 2010.) 

The Missouri Pacific RR. Co. on Dec. 31 1921 owned 8,620,000 shares of 
common stock of the Denver & Rio Grande RR. _ As to receivership in 1918, 

see that co., V. 105, p. 1420, 1618. Also owned Dec. 31 1921 $10,000,000 
stock, $23,703,000 2d Mtge. bonds and $2,979,420 overdue notes of the 
Texas & Pacific Rv. The 2nd Mtge. bonds are pledged as part security for 
the Unifying & Ref. Mtge. 4s of the former St. L. Iron Mtn. & Sou. Ry. Co 
Official statement as Lo properties, securities, &c. V. 105, p. 498. 1802" 


OLD BONDS, ALL ISSUES.—See issue of June 26 1915. Remnants 
of three old bond issues included in plan of reorganization are still being ex- 
changed under terms of plan, viz., Central Branch Ry. Ist 4s and Lexing- 
ton Diy. 5s and Central Branch Un. Pac. Ist Mtge. 4s. V.105, p. 498. 


STOCK.—The new stock issues (cOmpare V. 1U1, p. 131) embrace: 

(1) New Convertible 5% Pref. Stock (p. & d.)—Cumulative from June 30 
1918. Convertible at holders” option at par into common stock at par, 
subject to adjustment of dividends. Callable by company as an entire 





issue at 107%% and div., subject to conversion petvineee. Full voting 
power. Authorized. $100,000.000. Presently issuable not over $71,800,100. 
including $42.500 reserved in Apr. 1922 to retire $ for § when presented, 
$42,500 Lexington Div 5s, etc. 

(2) New Common Stock, auth., $200.000,000; issued, $82,839,500. 

All the common and pref. stocks issued are in a voting trust expiring 
April 1922 or earlier, at option of trustees. The voting trustees are Otto 
H. Kahn and Robert Winsor. V. 104, p. 2343. 


BON DS—Firsi & Ref. Mige. Bonds—Total issue, including amounts 
reserved for refunding, improvements, extensions, &c., under restrictions: 
is limited (except with further consent of a majority in amount of the stock, 
holders) vo $450,000,000 and further limited so that tne total at any time- 
including amounts reserved for refunding bonds and equipment trusts 
(together aggregating $135.945.500 in June 1917, exclusive of the equipment 
trusts maturing prior to July 1 1918. which were provided for under plan), 
shall never exceed three times the capital stock at the time outstanding, 
nor shall issues above $450,000 ,000 exceed 80% of the expenditures for im- 
provements and additions. The $46,923,150 bonds issuable under the 
plan bear 5%, interest and mature and are callable (as an entirety only) in 
series as shown in table above: future issues must not carry over 6% inter- 
est val mature earlier than June 1 1948, aod if desired may be made con- 
vertible. , 

First main track upon which First & Ref. M. is a first lien, 3,354 miles; 
2d lien, 1,615 miles; 3d lien, 1,439 miles; 4th lien, 286 miles; a first lien 
through deposit of stock, 3 miles; total, 6.696 miles; and all mileage here- 
after built or purchased with these bonds. 

In March 1922 $18,000,000 Series D bonds were sold, part of the proceeds 
to provide the necessary funds for the retirement of the $13,641,000 Series B 
bonds, due Jan. 1 1923, which have been called of perme on Aug. 1 
tee. at par and int. at the Guaranty Trust Co., N. Y. V. 114, p. 1287, 
2U 16. 


(2) General Mortgage Bonds—Total authorized, $53,000,000, to bear 4% 
int. and mature 1975, but redeemable as a whole (but not in part) at par 
and int. on and after March 11921. A junior lien upon all property at any 
time subject to the new First and Refunding Mortgage. 

$51,350,000 were issued to the Reorganization Managers in 1917 for dis- 
tribution under Plan and Agreement of Reorganiztion of the Missouri Pa- 
cific Ry. Co. and St. Louis [ron Mountain & Southern Ry. Co. Approxi- 
mately $2,688,500 bonds are still undistributed and are held by Reorgan- 
ization Managers on account of undeposited securities, which are approxi- 
mately as follows: 
$1,628,000 Central Branch U. P. Ist Mtge. 4% bonds; 

3,000 Central Branch Railway Ist Mtge. 4% bonds; 
21,000 Kansas & Colorado Pacific Ist & Ref. Mtge. bonds; 
2,073,000 stock of the Missouri Pacific Ry. Co., which either has not been 
deposited or assessment paid in full. 


Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3, and V. 114. p. 410. 
Government loan, V. 111, p. 792, 1566, 2229; V. 112, p. 372. 


EARNINGS— Jan. 1-Mar. 31—— Jan. 1-Dec. 31—— 

(I.-S. C. C. figures.) 1922. 1921. 1921. 1920. 
Gross $23 543,536 $26,867,837 $109,745,072 $114,272,128 
Net after taxes 2,417 ,53 879,279 13,364,877 def.705,371 

ANNUAL REPORT .—For year 1921, in V. 114, p. 2134, showed: 

Calendar Years— 1921. 20. , 918. 
Total oper. revenues -__$109,745,073$118,721,428 $93,577,081 $89,612,397 
Operating expenses 92,042,456 113,319,939 83,357,624 73,231,738 
Taxes, &c 4,337,739 6,106,860 3,966,440 








Gross income 
Interest, rents, &c 
Standard return 


4 
2 
$19,300,143 $19,191,438 $23 


18,180,730 31,383,397 14 ' 
139,491 2,004,840 14,206,814 14,206,814 


Bal., sur. or def_-.---- sur$979,922 df$l4196,799 df$5,981 ,784 sr$1,887,914 


OFFICERS.—B. F. Bush, President; J. G. Drew, F. J. Shepard, A. 
Robertson, E. J. White, C. E. Perkins, V.-Pres.;O. B. Huntsman, V.-Pres., 
Asst. Sec. & Asst. Treas.; H. L. Utter, Sec.-Treas. 


DIRECTORS.—Arthur V. Davis, Bertram Cutler, J. G. Drew, Oren 
Root, Edgar L. Marston, Finley J. Shepard, Chas. Sabin, H. L. Utter, 
Matthew C. Brush and William H. Williams, New York; William H. Lee, 
John G. Lonsdale and B. F. Bush, St. Louis; Chas. E. Ingersoli, Phila.: 
R. Lancaster Williams, Baltimore; William T. Kemper, Kansas City; 
James W. Gardner, Lake Charles. New York office, 120 Broadway. 


MOBILE & BIRMINGHAM RR.—(See Map Southern Ry.)—Mobile to 
Marion Junction, Ala., with branches, 150 miles. Leased to Southern Ry. 
from March 1 1899 for 99 years, the latter ogrecing to meet the interest on 
ponds and to guarantee a dividend on the $900,000 pref. stock of 1% fou 
frst year, 2% for second year, 3% for third year and 4% for fourth year 
and thereafter. Of the $900,000 common stock, $880,400 is owned by 
Southern Ry., and voting power on pref. assigned to Southern Ry. during 
lease. V. 68, p. 429, 1154; V. 69, p. 391; V. 71. p. 1013.—(V. 72. p. 137.) 


MOBILE & OHIO RR. Owns from Mobile, Ala., to East Cairo. 
Ky., 490 m.; Oairo to East St. Louis, 148 m., with branch to 
Millstadt. 7 m.; Montgomery Division, Artesia, Miss., to Mont- 
gomery, Ala., 180 m.; Mobile & Bay Shore branch, 34 m.; other branches 
63 miles; total owned, 922 miles; Warrior Southern Ry. (all stock and bonds 
owned), 14 m.; trackage rights, 191 miles; operated under agreement 
Okolona to Calhoun City, Miss., 38 miles; total operated, Dec. 31 1921, 
1,165 miles. Valuation, V. 113, p. 1540. 
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RAILROAD COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6) 


| Bonds 


Par 


_ Value Outstanding % 


{ 


Amount Rate When 


Last Dividend | Places Where interest and 
Payable 


and Maturtiy | Dividends are Payable 





Mobile & & Ohio—Stock 
First M Mobile to Columbus (principal gold) -.F.zc* 

First M exten Columbus to Cairo & branch g__F. ZC 

General mtge for $10,500,000 (now gold) s f.F.zc* 

Montgom Div Ist M $4,000,000 g(V66,.p 1045)Ce. zoe 

Mobile & B Sh Ist M $200,000 assumed gold_F.zc 

M & O St Louis Div M $3.000 Amaad Jy 102% Cexce 

St Louis & Cairo Ist M gol” ass amed _ 

Equip tr Ser “G"’ $32,000 s.-a. —tast 3,$31 “000Ba-x 
do Ser ‘‘H’’ $50.000 s-a, last 3 $53. 000. Ba.y 
do Ser ‘‘J"’ due s-a $47 .000 Dec, $48,000 J’ne Ce 

Mobile Terminal & Ry—See Ala Tenn & Nor Ry.-. 
Mohawk & Malone—See New York Cent & H R RR. | 
Monongahela Ry—ist & Ref. M. $15.000,000 gUPi| 

Monongahela RR ist M $1,500,000 joint guar. -_.k' 37 | 


| 1916 





1917 
i902 


Mionongahela River RR—Bonds—See B & O RR 

Montana Wyom & Sou—1st M gred 110 text..Emxc* 

"Montgomery & Erie R y—Ist M (old 7s extended in’&86) 1866 

MontourRR— Ist Mg$2,750,000red 105sftext UP.xc* 57, 1913 | 
Equipment bonds, see text. 


33, 1909 


Morehead & Nor Fork—1st M g trust Clearf Tr Co.x| 27. 91 1908 
Morgantown & Kin wood— | 
lst mortgage $1, x| woe) 1905 | 
“Morris & oa et meg 7 Ri, guaranteed DL & W_-. RN St 
let Ref M g $35.000., p & F.xc*&r 119 
Morris & Essex Extension 5 Co.—-Sitock guar 4%-..-.- 2) 
Aorristown & Erie—First M $300,000 O¢ s fred par_- 13 
“it Carbon & Port C Ty (rental guar) text. _ einai 
Mount Hood RR—lIst M $500,000 
Mt Royal Tunnel & Term—ist M rent charge lied 


Munising Marquette & Southeastern—lat M S-=5 130 
Munising First Mtg gold 130 

Muscatine Burlington & So—l1st Mtge $750, d00CC idee 
Ten-year Mtge debentures $100, 

Muskegon Grand Rapids & indiana—See Grand R 

vashua & Lowell—Stock ¥% rental 99 years B & M_. 


1909 | 
1919 | 
1916 | 








t Additional amount pledged. 


5 $100 $5,016,800) 4 in 1921 
50uU 7,000,000 


1,000 5,000,000) 
1.000, 1,157,000 
Monongahela Southern RR—See U S Steel Corp un) der In dustria ls below. 


1,000 
1,000: 


1,000 


‘Yo14 2100. &e 
1903 1.000 





Yearly 





Dec 31 '21, 4%/|Mobile, Ala. 
& D'Dec 1 1927 Farmers L & Tr ya 
— Jan s|Sept | 1 1927 d 
Se 


N ¥ 


l rst 000 Oo 
9: — Nar Seah. N ¥ 
do 


6 

6 

4 

4 "000 ,000 5 
200 ,000 5 

5 

4 

5 

5 

4} 





First Nat Bk, Mobile, Ala 

Hanover Nat Bk, N 

Farmers Loan & Tr, N ¥ 
Bankers Tr Oo, N Y 

15) ay 23-uly 34 


do do 
D Dec ’22-June '26\|Central Un T Co, N ¥ 


500 ,000 
4,009,000) 
93,000) 
259,000 
380,000) 


| 


Pe Pe Pee 


Cu 


eet sett" 
@ 


a 


Jan. 1 1967 
Uct i 1942 


a 
re 
p> 
& & 


Treas. office, Pittsb, Pa 





835,000 
130,000) 
2.027.000. 
373,000 


771,000 


Sept 1 19393 
May 1 1926 
Feb 1 1963 


Feb 1 1958 


Jan 11935 
Jan 3 ’22,44%% 
Dec 1 2000 


Empire Tr N Y 
Goshen 
Union Tr Oo. Pittsburgn 


Clearfield(Pa) Trust Co 
Davis Tr Co, Elkins, }- 4 
Dei Lack & Western 

Del Lack & West, NY 
May 1 °22, 2% do do 

Sept l 1923 Brooklyn Trust Co, N Y 

Jan 1§°22,2%%|Reading Terminal, Phila 
an 1 1927 Ogden (Utah) Sav Bank 

Cit Sav & Tr Co, Cleve | 


rs) Oo 
July 1 1924 Cont & O Tr & 8 Bk, Ob 
July 1 1926 Ger Tr Co, Davenport,Ia 


May 1°22,4%%/|Check from Oo's office 


ADAPAABNAP No CH CH 
an ak 
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STOCK.—Stock authorized, $10,000,000; outstanding, $6,016,800; par 
$100. The voting power on $4,984,200 of the stock is exercised by the Gen- 
eral Mortgage bondholders by virtue of deposit of old debentures of 1879. 


LATE DIVS.  {°12-'13. °13-"14. °14-"15. °15-'16. © 17.18. °19 °20.’ 21. 
4 4 4 4 4 4 


Per cent 4 
The Southern Railway has acquired $8,356,000 “— the $9,470,000 
general 4s and $5,679,200 of the $6,016,800 stock, issuing, $ for $, its col- 
lateral trust 4% goid bonds in exchange for the M. & O. general! 4s, secured 
»y @ Diedge of the latter and had also issued stock trust certificates for stock, 
dividends being payable (A. & O.) at 4% in perpetuity. V. 106. p. 2758. 
BON DS.—Generai morigage of 1838 abstract, V.47,p.83. V.60.p. 967 
The St. Louis Div. 5% gold bonds (limited to $3, 600.000), dated Aug. 1 
1913, are secured by a mortgage on the former St. Louis & Cairo RR., sub- 
ject to St. Louls & Cairo ist M. 4s, due Jan. 1931, the latter of which have 
neen assumed. V. 96. p. 554, 1022, 1365, 1773. 1840, and V. 70, p. 532. 
Stockholders in Feb. 1918 authorized the creation of a mortgage to secure 
not exceeding $30. 000,000 bonds, whenever the board - directors may deem 
it advisable. 106, p. 929: V. 104, p. 452; V. 102. 251; V. 100, D. 253. 
Equipment AEE. series ‘*J,’ 102, p. 1718. ‘There is no series 
Guaranteed bonds: Warrior Southern Ry. lst 4s of 1903 (all owned) 
$603,000; Meridan Terminal Ist 4s (jointly), $250,000; Gulf Terminal 
ist 4s (jointly), $600,000. 
Equipment trusis issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 
EARNINGS. —— Jan. |1—Mar. ign1. —— — Jan. 1—Dec. hy ——- 
l 


(I.-8.C.C. figures.) 1922 2] 1921. 
ne reel: Tm $4,083,080 $4. 802,367 $18, 190.178 $18,796,153 
Net after taxes 637 .349 60,547 ,325,983 def1,779,135 

REPORT .—For calendar year 1921, in Vv. ils, p. 1889. 

Calendar Years— 1921. 19 919. 1918. 
Total oper. revenue____$18,190,180 $19, 057 874 $15,636,715 $14.8 

a481,982 2.597 , 47! 2,6 
983 def1,748 866 


Federal compensation - 
Net over taxes _ - ae 

Net, incl. other income 2,289 054 2 .O688 622 
Interest, rentals, &c 2 O87 .349 3'069 598 
Dividends paid (4%)-_-_- aie ita 240,672 
Additions & betterments ; 


10,901 
0). O 
+4 a) 
60,674 
6 


1 
2.6 
1,6 

2 


10672 


26 
4 
‘ 
I 
7 « 
00 


),9 
3.52 
2 

) 
2,2 
0,6 
7 





Balance, surplus._.__ $201,706 de ng — 
a For 2 months. 


$7 72, 335 
: r-. Fairfax Harrison.—(V. 113, p. 1251, 1574, 1882, 2819; V. 114, p. 
22.) 


*MONON.”’—See Chicago Indianapolis & Louisville Ry. 


MONONGAHELA RAILWAY.—Brownsville Junct., Pa. (connection 
with Penn. RR.and Pitts. & Lake Erie RR.) to Fairmont, 'W. Va., 69 miles, 
with branches a sgerenting 38 miles. In Nov. 1915 operations: extended 
from Penn.- State line to ta Ww. hg 33m. A consolidation 
July 1 1915. See Pitts. & L. E. papest, 102, 1635; V. 1 p a 

Stock authorized, $10,000.000;: $50. betetantine 
of which Pittsburgh & Lake Erie ( Y. Central System) owned +35. 508. (O06 
the Penn. RR. Co. $1,676,500 and the Pennsylvania Co. $823,500, on Dec. 
31 1920. First & Ref. Mtge. bonds of 1917 auth., $15,000,000; issued in 
1917 to company in N. Y. Central and Pennsylvania systems in settlement 
of outstanding notes, &c., $4,584,000. V. 106, p. 2011. Pitts. & L. E. 
and Pittsb. Va. & Charleston (Penn. RR.) guarantee the 3s. 

Equipment notes, V. 114, p. 854 


ee Jan. * Mar. 31—— Jan. 1—Dec. en 


(I. S.C. C. figures.) 1922. 1921. 1921. l 
Gross $1,381,403 $1,027,704 $4,394,105 $4,676,500 
Net after taxes 9,605 211,823 1,285,579 662,204 
RESULTS.—For cal. eer. 1921, gross income, $688,533; deductions, 
$490,210; bal., sur., $198 
OFFICERS. "—Henry C. Tats. Pres.: T. H. B. McKnight, Treas.; S. H. 
Church, Sec., Pittsburgh.—(V. 114, p. 854.) 


MONONGAHELA SOUTHERN RR. —Line extends from Monongahela 
Jct. to Mifflin Jct., Pa., and from Clairton Jct. to Wilson, Pa., 11.55 miles 
(leased to Union R. R. of Pennsylvania). 


STOC K.—Auth. and outstanding, $3, 000,000; par, $50, all owned by 
Union RR. of Pennsylvania. 


BONDS.—First 5s, auth., Pt aad 000. 000; outstanding, $3,000,000. Dated 
Oct. 2 1905, due Oct. 1 1955. | Gen. 6s, auth., 37, 000, 000: outstanding, 
$2,500,000. Dated April 1 7920. due Oct. 1 1955. 


MONTANA WYOMING & SOUTHERN RR.—Owns from Bridger, Mont.; 
on Northern Pacific, to Belfry, and westerly to 0 to Bear ar Oreck, about 33 miles, 
serving a coal district. Stock outstanding, $1,000 . Additional bonds at 
$25,000 per mile. V. 89, p. 470. Year 1920, oe $478,548; net oper. 
income, $70,613; other income, $1,670; interest, $42,804: bal., sur., $29,478. 
Pres., Frank 8S. Gannon.—-(V. 103, p. 1210; V. 105, p. 1309; V. 108, p. 973.) 


MONTGOMERY & E. RY.—(See Map Erte RR.)—Owns Montgomery 
to Goshen, N. Y., 10 miles. Leased in 1872 to Erle RR. Rental aow 
$16,000 per an. Stock, $150,000. Divs. (44% per an.) paid May 10 and 
Nov. 10. 8. fd.. $6, 500 peran. There are $40. 2d M. 5s due Oct. 1 1927 


MONTOUR RR.—Owns Montour Jct. to the Mifflin Yards of Bessemer 
& Lake Erie RR. and branches, 51 miles. In Oct. 1916 the Northern Mon- 
tour RR. Co., with $350,000 of auth. capital stock, was incorporated. 
Stock $5,100,000, owned by Pittsburgh Coal Co. V. 96, p. 286. 861 
Bonds, originally $2,750,000 Ist 50-yr. 5s; retired by sinking fund, $723,- 
000; redeem. at 105 as a whole on and after Feb. 1 1924, or at 102 ly for a 
sinking fund of $55,000 yearly. Issue of 1916 guar. by Pittsburgh Coal Co. 
due $20,000 vearly Jan. 1 1923 to 1926, $80,000. For year ended Dec. 31 
1920, gross, $1,677,351: oper. def.. £97,315: other income, $483 835; fixed 
ie tdhng $120,121; bal., sur., $266,399. 
EARNINGS.— ——Jan. 1-Mar. 31—— Jan. 1-Dec. 31-—~ 
I.8.C.c. 1932. 19 21. 1921. 1920. 
Gross $! 290: 34 $319,891 $1,408,939 $1,677,351 
Net after taxes nae defS86 ,606 def32,485 def65 ,999 
—(V.110, p. 2388. ) 


figures.) 


$747 ,086 





on MOREHEAD & NO. FORK RR.—Morehead to Redwine, oe +» 24.44 
3.47 m. branch. Stock, auth., $500,000; out, $260.600; $100: 
Bonde. see table above. For year ending Dec. 31 fall | $143, ony. 
net, def., $9,348; int. & rentals, $20,714; bal., def., $30,062. 
Lee, Clearfield, Pa.; Sec. & Treas., John W. Wrigley, ‘Clearfield. a 

MORGAN'S LOUISIANA & TEXAS RR. & STEAMSHIP CO.—See Map 
of Southern Pactfic.)—ROAD.—Owns Algiers to ae 205 miles; 
branches, 119 m.; extensions to Port Allen, La., &c., 53 m.; trackage to 
Alexandria, &c., 95 m.: total, 401 m.;: ferries, 3 miles. Owns $300, 000 stock 
of Iberia & Vermillion RR., 21 miles. 

Sou. Pac. Co. owns $15, 000, 000 stock and $6,417,000 of the $6,429,000 
first mtge. bonds outstanding. Divs. 1906-07, 10%: 1907-08, 25%; 
1908-109, 4%: 1910-11, 6%; 1911-12, 4%; 5 yay "2%: 1917 to 1920. none. 

K a wiwiws -_ — = 1- Mar. 3 —— A at 1—Dec. 31 

(1. S.C. C. figures.) 1921. 21. 1920. 

Pa hy Sicth ence ane ote tained $1. 919. 013 $2,303,103 $8.3 789. 650 $10,484,444 
Net after taxes____ def26, 124 def79,414 det27 1. 171 501,860 

In 1920, gross, $8,775,311; net oper. deficit, $277,717; other income, 

Y iis. deductions, $477,815; bal., sur., $89,091.—(V. 106, p. 1461; 

l 74.) 
MORGANTOWN & KINGWOOD RR.—Owns Morgantown to M.&K. 
Jct., . Va., 47.94 miles; Rock Forge to Richard, 0.77 m,; total, 48.71 m. 
oh Jan. 14 1899 in Wi Va. The road was sold early in 1920 to the 
Baltimore & Ohio RR. .110,p.970. Stock auth., $2,000,000; par, $100. 
Bonds, see table ay 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

Pres., David Elkins, Morgantown, W. Va.; Sec 
Office, Morgantow n, W. Va. —(V. 114, p. 1766. ) 


MORRIS & ESSEX RR.—Owns from Hoboken, -' Te with important 
terminal facilities on N. Y. Harbor, to Army pte 85 miles; branch, 
Denville to Hoboken, N. J., 34 miles; leases, 38 miles; fata oper., 157 miles. 

Leased Dec. 10 i868 in perpetuity to Vel. eye & West., which guaran- 
teed 7% per ann. on stock an41, contingently, 1% extra. In May 1917, 
following some litigation, it was agreed that in future the dividends under 
the lease shouid be fixed at 7% %, payable unconditionally, the additional 
rental (%%) for year 1916 to paid on July 1 1917, ane for subsequent 
years on each succeeding Jan. 1, respectively. See V. 104, p. 2118.— 
(V. 106, p. 601; V. 108, p. 2528.) 

MORRISTOWN & ERIE RR.—Owns Morristown, N. J.. to Essex 
Fells, N. J., 10.64 miles; 2 branches. 2.32 m., total 12.96 m. Stock. 
$400, 000; par, $100. Bonds, see table. In 1920, » $207,135; net, 
$71 198; interest, reatals, X&c., $02 2 654; nae $1 542. Pres. & R. Ww. 
McEwan, Whippany, N. J.—(V. 96, p. 1629.) 

MOUNT CARBON & PORT CARBON RR.—Owns Mt. Carbon to Port 
Carbon, Pa., 2.60 m.; total track, 13.45 m. Leased to Phila. & Reading 
999 years from Mar. 1910 at 5% on stock, taxes, &c. (V. 89, p. 42.) 

MOUNT HOOD RR.—Hood River to ad Gee. 16.4 miles. Stock. 
$250.00: par, $100. Bonds, see table. . H Eccles, Dee, Ore.; 

. & Treas., H. H. Rolapp, Ogden. une 

MOUNT ROYAL TUNNEL & TERMINAL CO.—A constituent com- 
pany of the Canadian Northern Ry. system, roms tunnel opene? for traffic 
Oct. a 1918 ale Mount Royal affordin ovat to termina... at Mon- 

Cost to April 30 1917, V. 108. p . 1209. 
issue was limited . 1889) ¢ to 228.000 000 till 


pald Dec 1 1917) were re- 
2271: V. 103, D. 1209). he bonds are callable at 
105 and interest. Giaking fund 4% beginning in 1920). Trustee. British 
Empire Trust Co., Ltd. In Apett 19 1921 $2, 1 ,013 were outstanding, ex- 
clusive of amount ledged. e a pase age to secure 

demand loans from Canadian pM V. 105, 3 
By Act of Canadian Parliamentin May 1916 ~-4¥ 4 paid ‘the company 
the Canadian Northern Ontarto Ry. — 


by the Canadian teow ted Ry. 
the Canadian Northern bec Ry. are included in qneit hyp. 1210; anes 


., Richard Elkins, N. Y. 


and thus rank ahead of t ee other fixed charges. : 
nm. 1987. Capital stock, $5 os 000, owned by Can. Nor. 
Ormsby, Toronto.—(V. 104. p. 164, 1801: v. 105, p. 1200" ) 


MUNISING MARQUETTE & SOUTHEASTERN RY,—O 


wns Munis- 
ing to Bi 


Bay, Lawson to Princeton 96.20 miles; branches 33.89 miles, 
by Cleveland Cliffs Iron Co. Stock $1,870,000: par $100. 
For year ending Dec. 31 1921, gross, $790,026; net, $136, 536; other income, 
$36,259; deductions, $115, 395: bal., sur., $57 400. Gen. Mer., H. R. 


Harris. 

MUSCATINE BURLINGTON & SOUTHERN RR.—Muascatine, lowa, 
to Burlington. 53 9 miles. This includes 4.6 miles Sracnage- the company 
owning a parallel right of way on 4 miles. 059. Successor in 
Aug. 1916 of Muscatine North & aoa > Ry. On Re 20 1921 Theo. 
Krein was appointed receiver. V. 103, 579; V. 99, p- 969, 1749. Stock, 
$750,000; par. $100. The Ist M. 5s of O16. $750, 00 callable at par and 
guaranteec by Securities Co., matured July 1 1919 and were extended for 
5 years at 6% int. In Nov. 1916 Musc. Burl. & So. Securities Co. was 
incorp. in M aine with $800,000 auth. cap. stock. V. 103, p. 1981. For 
cal. year 1921, gross, $189,782; net after taxes,def., $119, 109: int., rental. 

c., $45,009; bal., def., $163,129. Pres., E. H. Ryan, Davenport, Iowa, 
—(V.103, p. 579, 939, 1981: V. 108, p. 2433.) 


MUSCLE SHOALS BIRMINGHAM & PENSACOLA RY.—(V. 
p. ) 

MUTUAL TERMINAL CO. OF BUFPFALO.—Owns 5.22 acres of land 
with 1.486 feet of frontage on the city ship canal, wharves, freight house 
and a steel and brick grain govoter, capacity 3,000,000 bushels. Stock, 
$60,000, all owned by the N. Y.C.& H.R. RR. _D.L. & W., Lehigh Valley 
and Erie, which each, under eS a of Jan. 2 1905 as amended, guaran- 
tee to pay one-fourth the int. and sinking fund charges on the bonds (the 
latter $200,000 yearly). Of the bonds ($5,000,000 total auth.), $444,000 
are reserved for future uses: $4,507, 00 om ¢ “2. i? 90 retired: the balance of 

were called for pa ent on July 

— O.8. Goldsboroush. 50 Church St., N. Y.; jf V Aree, J. A. Middle- 
ton: Treas.. F. H. Silvernail, 143 Liberty 8t., N. Y.—(V. 106, p. 1548.) 
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Date Par 
Bonds Value 


RAILROAD COUPANIES 
[For abbreviations, &c., see notes on page 6] 


Mtles 
Road 


Amount 
Outstanding 


Rate 


When Last Dividend Places Where Interest ano 
% 


Payable’ and Maturtty _ Dividends are Payable 





Nashville Chatt & St Louis—Stock $16,000,000auth 
First mortgage on Jasper Branch Cez.c* 
First mortgage on Centreville Branch g..-_Ce. zo* &I 
Cons mtge ($20.000.000) $20.000 p m gold.._Us.ze* 
Equipment trusts due $86, a yearly... G 

Nashville & Decatur—Stock guar 74% by L & N--- 

Nash ville Florence & Sheffiel ies Centerville & Nash 

Naghville Be Ae M gold red 105 __.Mest-x 
First Ref M $3,000,000 auth( “98, Dp 1668)call 105.N 

Slational’ 4 of Mexico—Com stock $75,000,000 US 
Fi ef k ,000 4% n-c (p & d) 


“23 
46 
$46 1RRR 
119 
ville 


Prior llen M USg red 105 (see text) : 

Gen mtge U S gold redeem par (text) guar._N.xc*| 

Nat RR of Mex Prior Lien mtgegcal) 105..Un.xc* 
First Cons M $60,000,000 gold (see text) ..Ce.xo*® 

Mexican Central—Priority bonds gold red 110 owe 
First Cons ino & scrip n-cum ($9,600 p m)g AB.zc* 
2d co ns inc($6.400 p m)red 50% to July 29 AB.zc* 
Car and locomotive rental notes x 
Equipment 5s $50,000 redeemable yriy at par_._x 
do ($50,000 yrly par( red 102 % beg '10-OB.xc* 

Mex Int prior lien £1,200,000 red at par_Un.xc* &r 
do g guar stamp subj to call at ~ to Moh 1907 - 

Vera Cruz & Pacific lst M g red (te c*| 

Pan Amer (Mex-Guat) lst Ei eeut) red 
General mortgage guar prin & int 

Nat Rys 2-year secured gold notes red | yg 

3-year secured notes $2,460,341 red p 

Secured gold notes extended in 1914 io 1915 

Secured gold notes Series B $1,509,752 red par___G: 

Secured fold notes Series C $813, 090 red par__..G 

Notes (for purchase of notes of Pan-American Oo)... 

Nevada ali ornia-Oregon— | 
lst M 200,000 $10.000 p m g call 1058 f_- pyr a 
art yearly s. fd call. , 


ecadn Central — ie M gold non-cum inc (sk fd 
Nevada CoN G RR—Ist wt 
ortgage sk Gi call 105 20% 
New England—Also New Bi anny & Northam pton—Se. e New | 
a Out of the $7,206,500 Mexican International RR. ist con sol. 


xs) 
20% 


Rys of Mexico of June 22 1908. $4.499.000 income ho nds and $15.7 85.200 ca pital stock p Jedged un der conso! m. of 


$100 $16,000,000 
1,000) 371,000. 


A Feb 1 1922 3% New } and * ioe 


| do do 
O Apr 1 1928 do 
15 Jan 15 *23 to ‘35 promt Trust Co. N Y 
J Jan 1922 3% 7% Louisville, Ky 
J July 1 1932 
N May 1 1949 
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City of Mexico, Lond, &c 
poner 25 Broad St, N Y 


Fronts 
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See text 
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Jan 1915 coup not paid 
‘See text 


ra) 
3 
mn aka xan 


‘See text 
Dec 1914 coup not paid 
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NARRAGANSETT PIER RR.—This road was formerly leased to the ] 
Rhode Island Co., but early in 1920 the lease was terminated by default 
and on March 1 1920 the company received its property directly from the 
U.S. Railroad Administration. Stock, $133,800. irst mtge. 5s, $70,000. 
due Aug. 1 1936; int. F. & A. at Rhode Island Hospital Trust Co., Provi- 
dence, trustee. Road extends from Narragansett Pier to Kingston, 8.41 
miles.—(V. 111, p. 1852; V. 112, p. 2191.) 


NASHUA &LOWELL RR .—Owns double-track road from Lowell, Mass., 
to Nashua, N.H., 14.26 miles. On Oct. 1 1880 leased for 99 years to Boston 
& Lowell. In 1887 lease was transferred to Boston & Maine, which pays 
a rental of $73,000 (9% on stock) and $1,000 for annual expenses, and ip 
April 1911 received authority to purchase stock: in Nov. 1906 to 1912 incl. 
4 % extra was paid from accumulated cash surplus. Treas., Geo. C. Coit 
6 Beacon St., Boston.—(V. 83, p. 970: V. 85, p. 1005.) 


NASHVILLE CFA TT ANOOGA & ST. LOUIS RY.—Owns from Chat- 
tanooga, Tenn., to Hickman, a 325 m.; branches to Lebanon, &c., 532 
m.; leases Western & Atlantic, hattanooga, Tenn., to Atlanta, Ga.. 137 
m. AAR 104, p . 452; V. 110, p. 78): and Paducah & Memphis Division of the 
L.. ; 3b} mi les: trackage rights, 11 miles. See V. 71, 544, 664, 864. 
Total « oper ated Jan. 1 1922, 1,259 miles. 


ORGANIZATION .—A majority ($11,483,100) of the stock is owned by 
the Lou. & Nash., of which $8,802,400 pledged under its mtges. West. 
& Ati. was leased from State of Georgia till Dec. 27 1919 at $420,012 grly. 
Under the poaee as extended to Dec. 27 1969, 9 rental for the 50 years 

00 zeery with taxes of about $113,000 p. a., while $60,000 
yo o-4 7 1919 will be applied to improv'ts. V. 104, p. 664. 863. 

The Paducah & Memphis Div. of the Louisville & Nashv. RR. Co. is 
leased for 99 years from Dec. 14 1895: i. aqgnuet rental is 5% on the cost 
of road and 5% on amounts pald ~*’ . for additions. etc. 

Owns jointly with the Chic. Burl. & 22.3 he Paducah & Illinois RR., 

which has built a double track bridge over the Ohio River at Metropolis. 
I:l., and has constructed a line from Metropolis to Paducah. Ky.. 14 miles. 
and will jointly guarantee its bonds. See that company and V. 106, p. 1788. 


LATE DIVS. A thy ‘O08. '09. '10-"11. °12. '13-'14. °15.’ 16. ‘17 toFeb’22. 
Per cent 6 5% 5 O6yrly. 6% 7 yriy. 5 6% 7yrly(F&A) 
BONDS. —Consol. mtge. of 1888 provides re all prior bonds shall be 
gala off at ee } of the $20,000 p.m. are reserved for them. 
~ i p. 131, 694, 1465; v. ays Dp. at i“. 
a with ‘Lou. & Wen guarantees $2 , L. Ter. : 
L. & N., Southern Ry., St. Louis I. M. 2 and st. aR. South- 
western $2.500 000 ry his Union Station 5s, and with the Chic. Burl. & 
Quincy RR. $5,000 aducah & Illinois RR. Ist M. siaking fund 4s. 
Equipment trusts ye to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1471. 
E a we -Jan. 1-Mar. 31———- ———Jan. 3i1— 
(iT.8.C.C 1922. 1921. Q: 1920. 
Gross _ $4,688,267 $5,191,692 $20,934, 602 $24,481,634 
Net after taxe 10,424 def.419,187 758,639 605,453 
REPORT.- a 1921, 114, p. 2005, showed: 
21. 1920. x1919. 


Calendar Years 

Gross earnings ____- $20, 924,602 $24,49 9 $20,044,134 $2 
Net after taxes _. 758,638 def1,17: 085,651 
Federal compensation 3,182,089 
Other income, &c___. SS2 933 180,431 


$3 362,520 
$737,508 
715,636 
118,869 
vf, 120,000 I, 


yearly from 


1—Dec. 


. Figures.) 


in V. 
19 


a) 


31 641, 571 
$935,035 
966,338 70,088 


120. 900 «1, 120, 000 
Balance, surplus___de e. $1, 37 9, 802 def. $2: 56, 487 


* Includes Fed. comp. for 2 mos., $490,236; 6 mos. guarantee, $1,581,788; 
and ‘‘other income.”’ x Results under Federal control, comp: irisons faulty. 

Pres., Whitefoord R- Cole; V.-P., H. F. a. Treas.., J. B. Hill; Sec. 
T. A. Clarkson; Gen. Mer., W. P. Bruce, Nashville, ‘Tenn. ~(v" 114. 
p. 854, 1651, 1891, 20065.) 


NASHVILLE & DECATUR RR.—(See Map Louisville & Nashville.) — 
Owns from Nashville, Tenn., to Decatur, Ala., 119 miles. Released to 
Lou. & Nash. in 1900 for 999 years, the rental being 774 oe on stock. The 
Lou. & Nash. owns $1,758,850 of the stock.—(V. 70, D. 5.) 


NASHVILLE TERMINAL CO.—Owns bridge across the Cumbec-land 
River and 20.17 miles of track. Leased for 99 years to Tenn. Cent. RR. 
For several years bay the Ist M. coupons have been paid at Merch. Tr. 
Co. of St. Louis after some months delay. The Jan. 1921 coupon was paid 
on June 30 1921 and the July 1921 coupon was paid in Jan. 1922. 
1922 the Jan. 1922 coupon was the only one in default. Compare 
see ( ‘entral RR.in V. 104, p. 2642, 1900: V. 105, p. 73, 181, 607.—(V. 
p. 2537.) 

NATIONAL RAILWAY SERVICE CORP.—(V. 114. p. 948, 1408.) 


ee A TIORAL RAILWAYS OF MEXICO.—On June 30 1914 this sys- 

including the Interoceanic and Mexican Southern Rys. [1,047 

- al controlled but operated separately], aggregated 8,027 miles of road 

(1,342 miles, 3-ft. gauge). During the revolution of the succeeding 3 years 

some miles of track and many bridges, en agen. cars, &c., were destroyed. 

On Dec. 4 1914 the railway, telegraph and telephone lines of the Republic 
were seized by the Mexican authorities. 

In April 1922 the apimcnn Government was operating the bulk of the 
lines owned and leased 2 J the National Railways of Mexico, Interoceanic 
Raliway of Mexico and Mexican Southern Ry. under title of National Ratl- 
ways of Mexico. The use of the name ‘‘Constitutionalist Railways of 
Mexico,"’ by which these Government-operated fines we Fahey} » lan 
mated, was dropped Jan. 1 1919. V. 108, p. 

The Vera Cruz & Isthmus RR., 340% miles, Ra Ban ‘ssaeias Railway, 
285 miles. were in June 1917 segregated to facilitate the operation of the 





+32. 680. 868 
$847 ,266 


Total income_. 
Interest 
Rentals, &c_. 
Income taxes (estimated) 


Dividends (7%).-....-. l. 


14¢ 
120,000 


$452,014 $718,178 


In April 
Tenes- 
112, 





Mexican Railway, but are now being operated again as part of the system. 


The Mexican Government in Jan. 1921 was reported to be making pre- 
liminary arrangements for a report on the physical condition of the proper- 
ties and a possible settlement of some kind with the creditors with a view to 
returning the property to private management. See V. 112, p. 562. 


ORGANIZATION .—Organized March 28 1908 under special Act of Con- 
aress of Mexico, per plan in V. 86, p. 918, 982. The properties of Nat. RR. 
¥ Mexico, Mex te ae and on ‘International were acquired by deeds. 

. 88, p. 452, 1318; V. 89, p. 1601; 90, p. 1554. Vera Cruz & Isthmus 
RR (340 miles) was merged Nov. 4 1913 and its bonds ae and the 
Pan-American RR. in March 1914. V. 97, 1740, 1823; 98, p. 1000. 

The Mexican Government owns $115, 056, é7 of the $330. 000, 000 autb- 
orized stock, viz.: $10,000,000 first preferred, $30,278,300 second preferred 
and $74, 8, 067 common mom. gt guarantees the principal and interest 
of the general mtge. bonds. V. 87, 3. 

All interest and other obligations’ materia Oct. 1 1914 and subsequently, 
including the principal of notes due June 1 1915 ($27 476.000). &c., and 
int. were defaulted, and the plan to fund son l y A 30, 1914 ma- 

Pp. 
1910 to 1912. 4%: 1913. 2% 


turities has not been dochaved operative. 

DIVS.—Ist pref. 1908 1%: 1909. 2%: 

BONDHOLDERS’ PROTECTIVE COMMITTEE me te 
both the Prior Lien 1 and the 4% bonds of Nat. R a he Nat. RR. 
er ae Mex. Int. RR. and the secured notes of Rys.). Chair. 

urence eo * aid Glyn, Mills, } Be & o., London. 
W108 oe ri6: Ve 1O6. Ee 


BONDS.—tThe prior lien 44% bonds ($225,000,000 auth.) were de 
scribed in V. 86, 0S Ob0 1319, ut one the guaranteed general mortgage 4% 
bonds ($160 auth.) 86, p. 1320, 919. 

Additional Sotas may * ionh to retire Mex. Internat. RR. consols. 

The General mtge. bonds will be subject to call at par after April 1 1927. 


REPORT.—Report for year ending June 30 1919: V. 110. p. 1409. 

For year ended June 30 1920. gross earnings were 73,207,569 pesos, 
operating expenses 46,983,697 pesos, and net earnings 26,223,872 pesos. 
Total annual charges amounted to 24,708,498 pesos and total credits 
1,151,234 pesos, leaving a deficit of 23,557,264 pesos and increasing the 
total profit and loss def'’cit to 169,445,025 pesos. 

Chairman of Board, Joaquin Pedrero Cordova: Vice-Chairman, Lorenzo 
Perez Castro; ‘Pres., Leon Salinas; Sec., In ng. R. D. Carrion, all of City of 
Mexico: Executive Vice-Pres.. E. E. Bashford, a. a N. Y. office, 
25 Broad St.—(V. 114, p. 1408.) 


NATIONAL TRANSCONTINENTAL RY.—See Grand Trunk Pacific! 


NEVADA-CALIFORNIA-OREGON Rye or gauge.)—In June 1917 

the Western Pacific RR. purchased 63 miles of the main line and the 41- 

mile branch line in California, together with terminals in Reno. Nev., 

leaving 171 miles Hackstaff, Cal., to Lake View, Ore. V.107, p.1379. In 

pus. oe asked permission to extend its line to a point 18 miles north of 
akeview 

Of the $2,200,000 gold bonds of 1917, $750,000 were used to redeem a 
like amount of 5% gold bonds of 1899, and $250,000 were issuable on account 
of additions and improvements. Sinking fund to purchase bonds (or call 
at 105 and int.), 1922 to 1931, yearly \% of 1% bonds then out, and there 
after 4% of 1%. 04, p. 1592. 

Stock , common, $1.450, 000; pref., $750,000. After 5% on common, both 
seocus eh share e rata. Divs. on pref., 1906, 3%; 1907. 4%; 1908 to "1910, 
5% each; + Sie “Sept. 1912, 2%: on common, 1%. 1909; 1%. 1910, 
none __ a S 102 p. 1540 1626 


REPORT.—For calendar years: 
Year ended— Gross. Total Net. Bond Int. 
_ $431, 299 def.$35 896 $58 5 
18,589 
348, def.19,531 a 6. 
2 aes & Moran; Treas., R. Rosa, 68 William St., 
. 16. 


NEVADA CENTRAL RR. —Rettic Mt. to Austin, Nev., 
3-ft. gauge. Stock, $750,000,!n $109 shores. oe. ep of ov aed 
Interest payments on the $ 
years: zany 1906, 4%; Jan. 1908, ae 1902. 1% %: July 1911, 1 
Aug. 1914. 3% %: March 1916, i%; Dec. 1 1917, 4%; none since. Pres., 
Phelps Stokes, 100 William St.. N. Y. City.—( . 105, p. 86, 189.) 


oN STARA COUNTY ices GAUGE RR.—Colfax to Nevada City 
, 20% miles. In May 1913 control was ulred by Oakland Antioch 
. pk te CBlee. ) Ry. we Bey ,» $250,200; 
ares, $100 eac Divs. paid: I 90: 
oe me se 370 1910. 256%. 19 oly, 2% quar. 
: - Marc o June 

Oct 191 917, 134% Nov. 1918, 2%. Bonds, see table ; July 19 ad D. 4% 

‘Ye ny >. = Dec. 31 1921, $9,139; 
$2 034: deductions, $8,792; bal. 


NEW JERSEY INDIANA & ILLINOIS RR.—South Bend to Pine. Ind, 
11.32 miles. Stock (all owaed by Wabash Rv.’ $100,000; par $100. Bonds, 
$250,000. Mecharics’ Ti ust Co., Bayonre, N. J., trustee. Year end. Dec. 
31 1921: Gross, $273,685; net, £94,759; other income, $2,384; deductions; 
$66,989; bal., sur., $30,154. Pres., T. A. Hynes; Sec., H. C. Weppler; 
Treas., H. J. Jackson. Office, South Bend, Ind. 


NEW JERSEY JUNCTION RR.—Terminal road through Jacw Ol 
Hoboken and Weehawken, about 5.62 miles. Leased con 10 
1886 to N. Y. Central & H. R. RR. Co. Srp by N 0 years in 
which guarantees bonds and owns the $100.000 st 


NEW JERSEY &, NEW YORK RR.—Owns from Erte Jct., N. J., te 
Garnerville, N. Y., miles: branches to New City, &c., 5 m.; 0 rates 
Haverstraw. hy ‘ id A, * total operated, 48 miles. Erie RR. in ril 
purchased control. Stock, $1.44 800 com. .. $787,800 pref.; par, $1 

trol is with pref. ar and 3) 1 till 6% has been pald on pref. for ene 
vears at 5%.—(V. p. ).) 


City. 


Miscell. Deficit. 


2,664 
N. ¥.—(V. 114, 


94 miles, 
by the Nevada 
e bonds in “one 


ar of 


$122,024: 
_ $2.380. 


gross, net, 


, Sur. 


other income, 
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RAILWAY STOCKS AND BONDS 


(Vor. 114. 








Miles Date 
Road Bonds 


RAILROAD COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6) 


Value 


| ' 
| Amount | 
Outstanding 


| When 
[a 


5 


Last Dividend ‘Places Where Interest and 
and Maturtty | Dtvtdends are Payable 


x 





New Jersey Indiana & Illinois—First M $250,000 gold) -_ 
ew Jersey Junction—lst M guar $4, .000.G.zc&r 5.62 
ew Jersey & New York—lst Mtge ext 1910 34 
Second mortgage 3 
General mortgage 3 

Hew London Nortuern—Stock 1 
First mortgace__. Ba.xc* &r*® l 
West River first mortgage guaranteed prin and int. 
ew Mexico Ry & Coail—See El Paso & Northeastern 
ew Orleans Great Northern—-First M g__-Col.xc* &r 

Sew Orleans & North Eastern— 

Prior lien mortgage gold 
Ref & Imp M $14.000,.000 ge SerA call 107 4G. xe*&r® 
ulp trusts Ser D ($17,000 s-an to Aug 15 1924) - 
er E zg. due si $18,000 June; $17,000 Dec. _ Ba 
NewOrieans Term—-ist M $15,000, O00 @ gu_G.xo* &r* 
New Orleans Texas & Mexico R y stock $25,000,000- 
Ist M $15,000,000 gold Ser A call 105--Col yyc*&r* 
Non-cum 5% inc $25,000,000 zg — A cal) par .c*Q@ 
N OT & M ea notes ser B gu due $56,000 s- ~4----G 
Amer Car & Fdye apn 4 notes : 
U 8 War Dept equip oblig: ations- 
U§S Govt Treasury De pt Loan | 
Nat Ry Service Corp. ne G2 

Newport & Richford—ist M $350,000 g gu C&P. SB.xo 1,¢ 

SOF York Bay—First mortgage $6, 000, 000 gold. GPx ; 

N Y Bklyo & | anhattan Keach—Pref stock non-cum- 
First cons mtce (now lst M) gold guar by L I_.Ce.c*® 

N Y Central RR—Stock ($400,000,000 auth)..._Tr 

Oonvertibie bonds call 119 $100,000,000 c*&r* 
Ref&Impt M ¢.S8e ras ‘A, assumed see text G.c*&r* 


do Series * : 
do Series *‘¢ ‘red 105 ) ‘afte r Oct. 1’ 51- _G. c*&r* 
aa ' oY late Main Line Mortgage— 
RR M $100.000,000 g__.-Ce. xc*&r 
af do Mtge on Spuyten 
Lake Shore & M 8 ist M gold, ass 
do Debentures (sec by 2d M) 
do gold assum 


4 
4 
21 
21 
36 


243 


~——- 


aoe 
, ass_Ce.xc*&r pa 
e.xc*&r 


do do 
(2)N YC & H Riv bonds secured by Consol'n Mige ete oD ine N ¥ to Buf falo, &c.. nd 
4898 1.000 &e’ 


Collateral 44s (Mich Oent atock as collateral) G.x 


Gace’ 
£000 350,00U 
1,000 

100 
1,000) 


100 ke! 
1,000 &e 94,000 90 


J July 1 1934 Mech Tr Co,Bayonne,N J 
A Feb 1 1986 N Y Central RR. 
N May 1 1950 Office, 50 Church 8t, NY 
J Nov 27 1985 | do do 
J Dec 31 1932 | do do 

Apr 1 ‘22 2% New London Office 
J July 1 1940 Cp M&M Bk,NY; reg md 
D 1990 New London Office 


A'Aug 11955 Columbia Trust Co.N Y 


N Nov 1 1940 Central Union Trust, NY 

J Jan 11952 J P Morgan & Co, N Y 

A Aug '22-Aug °24 New Orleans, La 

D Dec 22-June’26 Bankers Trust Co, N Y 

J July ] 1953 (jvarapnty Trust Co, N ¥ 

7% Columbia Trust Co, N Y 

Columbia Trust Co, N Y 

Guaranty TrCo,N Y 

New York 

New York 

Washington 

Washington, D.C. 

New York. 

Safe Dep « Tr Co,Bostor 

Treasurer, Philadelphie 

Checks matled 

Treasurer Penn RR,N Y 

1% Grand Central Term, NY 
Grand Central Ter, NY 

London & Paris 


New York 


Grand Central Ter, N Y¥ 
| do do 
do do 
do do 
do do 
do 


& 


oR 

a ates ay St 
| eres 
i~ 


text, Q 


mR R 
alls ben): ae 


lo 
RoR | eR Ree & we 


mR RRA RK 


5 Sept | Oe Sept'22 
) Sept °22-Sept'24 
May 1 1929 
30 May 1 1929 
j Apr 26 1936 
; Jan i 1941 
J Jap 1 1948 
O Apr 1922 Sad 0 
O Oct 
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234,000) 
3,308 495 


oneee 


= 
| 
toe 


5,201,000. 
650,000) 

1,726,000 
249: 597 35 55) 
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= Ge Be Be Be Re Rr BPR RE Bee 


Pledged 
60,000,000, 


ZEeuN Pepe PPoSPs ZEPO 


i 
“ 


falo to Chicago. 
19.336. 600 & A Feb 1 1998 do 





NEW LONDON NORTHERN RR.—Owns from New London, Conn., 
via Brattleboro, Vt., to South Londonderry, Vt., 158 miles. 

LEASED for 99 years from Dec. 1 1891 to Central Vermont. The renta 
ig $213,552 per annum, which leaves a smal! surplus after providing foi m 
terest, &c., and 94% divs. An extra div. or \% was paid July 4 i917 
Jan. 2 1918, July 2 192U and Jan. 31921. Taxes and improveuients met 
by lessee. V. 90, p. 1677 

NEW MEXICO CENTRAL R Y.—Owns Santa Fe, N. M. 
116.7 miles; 5-mile spur from Clark to Coa! mines projec ted. 
in Delaware “in Jan. 1918 as successor of the RR., 
for Federal Export Oorp. of 115 B’way, N. Y. v. 

- 499, 929. apital stock authorized, $590.000: par $1900. 

= + 3 Munoz, N Y.. ¥V .-Pres., A. FB. Mack, N. Y.: V.-P. & Gen. Mer., 
R. C. Ten Eyck, Santa Fe, N. M.; Sec., F. A. Wa gner, N. Y.; Treas., 
W.M.Maule,N.Y. Executive office, 42 Broadway, New York; operating 
office, Santa Fe, New Mexico.—(V. 106, p. 929.) 


NEW ORLEANS GREAT NORTHERN RR.—Owns New Orleans, La., 
to Jackson, Miss., 182 miles, with branches, Rilo, La., to Tylertown, Miss., 
42 m.; Slidell, La., to Folsom, La.. &«c., 62 m., making a total of 285 tallies 
operated, inci. 29 m. trackage from New Orleans to Sildejl, La., and other 
trackage, 13 m. Stock, $7,500,000. Ist M., $10,000,000 auth. tissue 

EARNINGS. ———— Jan. | Mar. ——san. i~Iec. 21— 

I. 8. C. C. figure 1922. 1920. 

$614,682 $2? 670.578 
39,228 4: def349 817 
-For the years ended Dece mber r 31: 
Gross. Nel aft.Jaz. Oth. Inc. Pent. .&c. Balane 
$2,587,986 $152,636 $558,402 def. 24 57! 
ae 670, mes 3.96, 23 def6 07 22 a l: 7 de f. $1], 
2,294,550 3,916 125 ‘O86 3.03 0 R4, 
W alter P. ( ‘ooke: | Goodye ar; 2: - 
Wm. E. Farris: V.-Ps., F. H. Goodyea ©. A. James: § ec.. 
Treas., C. W. Good year.—(V. 113, p. at 56, 2185.) 


NEW ORLEANS & NORTH EASTERN RR.—New Orleans, La., to 
Meridian, Miss., 196 miles; trackage, 12 miles. Stock, $6,000.000 (par $100) 
substantially all of which has been acquired by Southern Ry. Co V. 104 
p. 73; V. 103, a he V. 105, p. 1529. 


"07. "O8. ‘09. » «=e Fe ». "13. °14’ 15. uy "18 -'21. 
6 4 5 64 6% 5 1 yriy é 6 

v0 Rees’ 1917 a a was euthistoan : secure not TE $16,000. 
000 bonds. The initial $7,195.000 (Series A—see table above) were made 
issuable oniy on cancelation of the $1,500,000 income bonds of 1°02 ana 
the cancelation of the $6.163.000 Gen. Mtge. bonds (or the deposit of casb 
to redeem any uncanceled Gen. Mtge. bonds). Bonds of $1,371,000 are 

reserved to retire the Prior Lien 5s and $363,000 to retire that amount ot 
of $605.000 equipment trusts outstanding Jan. 1 1917. The etre He 
03,000 new bonds are reserved for yng t and improvements under 
restrictions. The old bonds, ex pt ree, ae have all been retired 
V. 104 P- 865. 559: V. 105, p. 189 107, p. 1900. Future issues are to 
bear not over 6% interest, mature not later than Jan. 1 1967, and be 
callable at — prices as the directors shall determine. 


EARNIN ~ -Jan. 1—-Mar. 31 ——Jan. 1—Dec. 
(1.-S. C. O _ oll 1922 1921. 1921. 
Gross , $1, 510. 556 $1,742,855 $6,329,587 
Net after taxes. 99 ,254 ret 174 defl107.*98 
REPORT.—-For calendar year 1921, in V. 114, p. 
Cal. Year— Total Income. Int. Taz. 4 
$795,710 $902, 588 
Per 1,911,628 1,081,523 
SN, ou Maite @ . 1,247,316 524,031 (6)360,000 363,285 
Pres., Fairfax Harrison; Sec.,C. E. A. McCarthy, N. Y.: Treas., Charles 
Patton, Cincinnati.— V. 113, D. 1979, 2076; V. 114, p. 1280.) 


NEW ORLEANS LOWER COAST RR.—Algiers to Buras, La.. 60 miles 
Successor Dec. 1 1916 of New + nga 2 ~— Jackson & Grand Isle Ry., fore- 
closed and bid & for a syndicate. 407. Pres., H. Hall, New 
Orleans; V.-Ps., Lee Benoist and T. %. 4 Treas., Bernard McClos- 
key; Sec., A. O. Kammer. —(V. 103, p. 1392; v. 104, p. 2343.) 


NEW ORLEANS TERMINAL CO.—Owns extensive terminal prop- 
erty at New Orleans _nd a belt railroad around the city, leased to the 
Southern Railway fo: 99 years from July 1 1903, rental covering all ex- 
penses of operation. maintenance, taxes and interest. Southern Railway 
owns the $2,000,000 outstanding stock ($5,000,000 auth.), and guarantees 
the bonds. See V. 102, p. 886; V. 98, p. 304, 1460; V. 86. p. 721; V. 88, 

ae, oe. Ge BD. 660: Vv. 97, ). 1898. The passenger termin: ls are used 
y the Southern Ry. System, New Orleans Great Northern RR. and Lou- 
isiana Ry. & Navigation Co. ~ Pres. . Fairfax Harrison.—(V. 98, p. 763 
1460; V. 100, p. 813.) 


NEW ORL EANS TEXAS & MEXICO RY.—(See Map.)\—ROAD.— 
ORGANIZATION.—This company and its subsidiaries, all of whose out- 
standing capitalization, both bonds and stock (exc epting only $500 to $900 
directors’ shares) it owns, namely, the St. Louis Brownsville & Mexico Ry. 
Beaumont Sour Lake & West. Ry. and Orange & Northwest. RR.. forr na 
direct line from Brownsville, Tex., to Baton Rouge, La., whence ferry across 
theriver and the Yazoo & Miss. Valley Ry. (Lilinois Central RR.) afford 
an operating connection to New Orleans. Tentative valuation, V. 113, 


" Mileage Operated Dec. 31 1921 (Including Aforesaid Subsidiary Lines). 
Main line: Ancorage to De Quincey, La., 137 miles; Beaumont to Hous 
ton, Tex., 83 miles; Algoa to Brownsville, "Tex., 343 miles; branches and 
spurs, 259 miles; operated under trackage rights, 99 miles: operated 
under natal traffic agreement: Y. & M. V. RR., 93 miles; total operated, 
1,015 wee, ane track, 68 miles: yard track and spurs, 17) miles: total 
= es. 


ORGANIZATION.—Formerly part of St Louls & San Francisco RR 
but in 1916 separately reorganized, after foreclosure sale, per plan in 
V 101, p. 774. 768, 1714; V. 102. p. 886. Incorporated in Louisiana 


, to Torrance. 
Incorporated 
foreclosed and bid in 
105, po. 1708; ¥ 


Gross _._. 
Net after taxes 


REPORT. 


7 

1920 

1919 ~ 
Chairm: in, 


44.77] 


; 
od 
t), 


ren, Me 


Pp. & ( 
J. M. Gie - al 
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$7, 758. 116 
594,253 
1280, showed: 
Dividends. Surplus. 
(6)$360,000 def.S466,878 
(6)$360,00C $470,104 





SECURITIES.—These include (see V. 103, p. 493): 

First Lien Gold Bonds.—Total auth., $15,000,000. Int. rate, not exceeding 
6% per annum, as determined at time of issue. Issuable in series, due 
at the same or different dates, not later than Oct. 1 1925, and callable at 
&@ premium. Reserved under restrictions for future extensions, improve- 
ments ,&c., $9,000,000. Issued $6.570,000, of which $700,000 were pledged 
Dec. 31 1921. V. 163, p. 61, 1593, 2156. 


5% Non-Cumulatice Income Bonds.— Limited to $25,000,000 secured by & 
trust indenture. To bear non-cumulative interest payable semi-annually 
at rate of 5% per annum, but payable only when and as authorized by 
the board of ‘directors. ack -ording to provisions of theindenture. Entitied 
vo share in the secucity of any new mortgage issue on a parity with any 
such indebtedness created in excess of $15,000,000 Ist M. ___Initlal Interest 
payment, i4%, made April 1 1917, and further 34% Oct. 1, making 
o% for year: thereafter 244% semi-annually, 5% p. a. to and incl, 
April 1 192 Outstanding, $13,579,500; pledged and held by com- 


pany, S589, SO0. 
‘apital Stock.- ~$25 .000 .000: Issued, $15,005,300 
All the outetanding | ($535,000) St. Louis Brownsville & Mexico my. 6% 
receiver's equipment trusts due serially to June 1924 were called for pay- 
ment June 1 1918. V. 106, 2011. 
Dividends. —Initial div. of 1% % on the c apit al stock was paid Dec 1. 
1920; same amount paid quar. to June 1 192 
REPORT. Por year 1921, 
Calendar Years— 192 
To! al oper. revenue _- $11,090, yt SI 
Operating income 2,141, 
Gross im ‘Orne . > én — 3°0 
Deductions wee 
a Note.—The figures for 
R: ives 1d Admin istration 
“Standard Return’ 


1 V. 114, p. 2111, ved: 


aivZé). 


: sho. 


5 778 ) A 16 J 

a: ron: ‘2 § io} J : ; 

1920, 1919 and O18 unit e the accounts ot ce 

with those of the ‘ation (disregarding the 
') for comparison on the old ba is when not under Federal 

control. 


OFFICERS.—Chairman, G. H. + eel Pres., J. S. Pyeatt; V.-Pres. & 


Sec., Roy Terrell; Treas., A. T. Cole 

DIRECTORS.—J. S. Pyeatt, G. H. Walker, Frank Andrews, Alex 
Berger, Stedman Buttrick, Carl A. de Gersdorff, J. D. O' Keefe, Willard V. 
King, G. E. Warre KX. N. Potter. M. E. Singleton, C. B. Fox, N. A. 
McMillan, W. K. Pixi vy and Elis ha Walker. N. _" office, 60 Br« adway. 
- 2185; V. 114, p. 1180, ung 


—(V.113, p. 67, 417, 628, 971, 1053, 
N.J.. to Greenville, Bea 


NEW YORK BAY RR.—Owns from Waverly, 
and branches, 12.94 miles. Stock, $6,000,000. all owned by Pe nn. RR” 

which leases the property. V. 113, p. 849. Divs. at rate of 1%% paid on 
stock, 1918 to 1921. Of the $5.201.000 Ist M. 4s, $960,000 were owned by 
the Penn. RR. on Dec. 31 1921.—(V. 113, p. 849.) 


NEW YORK BROOKLYN & MANHATTAN BEACH RY.—Owns 
from Fresh Pond Junction to Bay Ridge, 11.93 miles; Manhattan Beach Jct. 

to Manhattan Beach, 3.73 miles: Evergreen Branch, Cooper Ave. Jct. to 
en Glendale & E. River RR. at Jefferson St., Brooklyn, 1.59 miles; 
total, 17.25 miles. Leased for 99 years from Oct. 1 1885 to the Long Island 
Railroad Co., which owns majority of stock. Rental, interest on bonds 
and 5% on ‘preferred stock. Common stock, $350.000. Long Island 
Railroad has attached to the bonds its unconditional guaranty of principal 
and interest in addition to facts as to lease .In Jan. 1919 the Long Island 
RR. Co., had agreed to the use of the line from Nostrand Ave. to Man- 
hattan Beach as part of the Dual Rapid Transit system for operation by the 
Interborough a Transit Co., provided other necessary details can be 
arranged. V. 108, p. 379.—(V. 83, p. 1348; V. 106, p. 818.) 


(THE) NEW nh CENTRAL RAILROAD.—(SeeMaps.)—Owns in 
fee direct line from New York to Chicago, 953 miles of first al second track, 
23 miles of third track, 657 miles of fourth track, 14 miles of fifth track 
and 3 miles of sixth track, and numerous branches, the total mileage owned 
Dec. 31 1920 aggregating 3,699 miles. Also owns stock control of the West 
Shore RR. (leased), N. Y. to Buffalo and thence to Chicago, via Michigan 
Central RR. and Canada Southern Ry. By similar control of the Pitts- 
burgh & Lake Erie RR. the Cleveland Cincinnati C hicago & St. Louis Ry. 
and other companies, has close running connection to Pittsburgh, Columbus, 
Cincinnati, Indian: LpO lis, St. Louis, &c. Total system owned, controlled, 
&c., Dec. 31 1920, 6,078 miles of first trac k, and tota! trackage of 15,423 m. 


Opargiet Directly. 
Beech Creek RR.*~. 
Beech Creek Exten. RR.. &c. ° 
Walkill Vailey— a 
Mahoning ¢ ‘oal RR* 
Detroit Hillsdale & 8S W* 
Fort Wayne & Jackson® 
Lake Erie Alliance & W heeling. 
Erie & Kalamazoo RR 
7 Trackage rights. &c, 

ron cornings Dec 31 20. 

eased—Onperated separately— 

Ottawa & New York Boston & Alb yany system 
Battle Creek & Sturgis 


Controlled Operated Separately. 
Michigan Central*® l, aed Toledo & Ohio Central 

Lake 710| Kanawha & Michigan 

Clev. Cin. Chic. & St. L. Syst. *2,.409)| Zanesville & Western 

Cincinnati Northern * 246 | indiana Harb. Belt (V.93.p.164) 
Pitts. & Lake Erie System*__.. 225)| Toronto Hamilton & Buffalo. _.- 104 
Chicago Kalamazoo & Saginaw 45 


ORGANIZATION.—The New York Central RR. Co. was formed by 
consolidation, effective Dec 23 1914. under laws of N. Y.,. Penna., Ohio 
ind.. Mich. and Ill., of the N. Y. Central & Hudsor River RR (as enlarged 
in 1913 by the absorption of Rome Watertown & Ogdensbur and other 
New York branch lines; see bond table above) and its ieadin estern sub- 
idiary the Lake Ghee '& Mich. So. Ry., and 9 minor controlled propertie_. 
See V. 96, p. 1425; V. 98, p. 387, 1393; V. 100, p. 140. 


8 por 


Lines Owned— 
New York to Chicago 
Branches .. 

Lines Leased, etc. (*See this co. he 
as 479 
Troy & Greenbush* 

New York & Harlem* 
New Jersey Junction® 
Detroit Toledo & Milwaukce. . 
a pe A.&G.R 


Lawrence & Adirondack*._ 5,684 





May, 1922.] RAILWAY STOCKS AND BONDS 


RAILROAD COMPANIES | Miles Date | 
[For abbreviations, &c., see notes on page 6) Road Bonds 


New York Central RR (Concluded)— 
Lake Shore Collatera 


87 


Places Where Interest ané 
Dividends are Payable. 








Par 


when _| 
Value 


Payable 


Amount 
Outstanding 


Last Dividend 


Rate 
% and Maturity 











1,000 &c' 25,002,000 


$1 000&c| $65. 576,000 
ee ee liens under Con- 1-2 .xc*&r* | 190 1,000&¢ 48, 


e 


Feb 1 1998 Grand Central Term ,.N Y 
Feb 1 1998 do do 


do do 


do 


RRR 


000,000 
9,188,000 
5,500,000 


solidation M of 1913 
(3) Other New York Central & © “ 
Debentures (V 69, p 1102; V 71, p 502, 


1,000 &c 
Issues— | 
1 bond | 


Jan 11 
July 1 2000 


Rome Wat& Ogdens lst Con M ($500, 000 3 3i¢8) F. Zc 
Consol mortgage F.z 
Utica & BI’'k Riv Ist M gold guar p & i___Ce. ~ 

New York & Northern first mortgage gold 
Y & Putnam cons g gu p & I n.xc*&r 
Moh & Mal Ist M $15,000 pmggu Daciiend) Col xc* 
Consolidated mtge gold G.xc*&r 
Carthage & Adiron aa Ist M g guar____Un.xc*&r| 
Carth Water & Sack Har Ist M g gu p & i (end)__x 
Gouverneur & Oswegatchie lst M g gu p & 1_Un. - 13 
Little Falls & Dolgeville first mortgage 








l 
(4) Bonds of Other Companies Included in ferger of Jan and ar ivte 


1,000 
06 1 000 &e 15.150 
1.000 
1.000 
1,000 


1,000 &c 
1,000 &c 


Inciana Illinois & Lowa Ist M gold C.xc* 
Ohic Ind & South consol M gold qd. xc*&r| 
Kalamazoo & White Pigeon Ist M assum._..Un.xc) | 
Pine Creek ist M gu _— and int endorsed... r’ BD | 
Sturgis Goshen & St uls lst M gold p & 1 guar__2 
Jamestown Franklin & Clearfield— | | 
Ist M $25,000,000 auth guar G.xc* &r* 
Cleveland Short Line Ry Ist M gold guar__G. xc*ar 
Lake Erie & Pittsburgh—see that company— 
(5) Note, &c., Issues— 
Equip trust (B'& A) $500,000 due yrly__G- zc*&r| 
Equip tr due $1 .031 ,0U0 yrly due Jan 1___-G.yc*&r' 
Equipment trust $2,415,000 yearly April 15- *G. c?| 
Equip trust No 43 due $911,600 yearly 
Ten-year notes, Sec of Treas of 
15 Serial notes, Sec of Treas of U 8 
Ten-year coll trust gold bonds red 105..-Q.c*&r* 
Kalamazoo Allegan & Gr Rapids—See tais company 
Erie & Kalamazoo—See that company. 
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| May 1 1934 
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9,576,000 July 1 1922 
O July 1 1922 
J July 1 1922 
O|Oct 1 1927 
O'Oct 11993 
S'Sept 1 1991 
S|Mar 1 2002 
D| Dec 1 1981 
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JJan 1 1956 Treas Grand Oent Term 
J Jan 1 1940 Treas, Grand Cent Term 

D Dec 1 1932 do do 
wt ee 1 1989 
DJ une 1 1959 
O'Apr 1 1961 
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O|Yrly to Oct,'27|New York 

J Jan 1923 to "32 |Guaranty Tr Co, N 
O| Apr 15 '23 to ’35 Guaranty Trust Co, N 
5 To Jan 15 1935) 
Dec 23 1930 
Dec 23 1935 
3\Sept 1 1930 
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New York 





In 1916 sold its controlling interest In a stock of the N. Y. Chicago & 
St. Louts RR. to Cleveland interests. 104, p. 1598. Entire stock 
Olearfield Bituminous Coal Co. ts owned. v. 103, p. 1794. 

In 1917 a subsidiary, the Hudson River Connecting RR., received au- 
thority to bulld a bridge across the Hudson River 11 miles south of Albany 
See that co. above. Cleveland te yy 11, V. 113, p. 2505, 2614. Proposed 
new Niagara River bridge, V. 106, 1639, ‘9011. Court decision respect- 
ing Toledo & Ohio Central, os UV. "i95. p. 819, 998. Lease of real estate 
in New York City, V. 110, p. og! decision, V.110, p. 2658. Wins 
ejectment suit, V. 111. G4 ts 2313. Rate decision, V. 111, 

242 

eT he directors on Dec. 14 1921 authorized the making of an offer to 
pure hase the stock of the Cleveland Cincinnati Chicago & St. Louis Ry. C oO. 
on the basis of one share of New York Central stock for one share of 5° 0 
Cleveland Cincin nati Chicago & St. Louis prefe rred stock, and of 80 shares 
of New York Gants ‘al stot ik for 100 shares of Cleveland Cincinnati Chicago 
& St. Louis common stock. 4" offer being subject to the approval of the 
I.-S. q. tir ergy V . 115 - 2614. 

The dire also nuthori J i the lease of the Toledo & Ohio Central, 
including w Zane sville & Western, the Kanawha & Michigan and 
the Kanaw r Virginia railroads to the New York Central for a 
rental of fixe ‘d charges : and taxes, and in addition thereto an amount equal 
to the net earnings of Tole do & Ohio Central for the year 1921, and in 
ee case of th » Kanawha & Michigan of 6% on its stock. V. 113, p. 2614; 

114, } 

The 1. Owe ‘Commi nin May 1922 authorized the company to ac a lire 
control of the Cc hicago } fiver & Indiana RR. by the purchase of not e ed 
ing $759.000 stock, and also authorized the Chicago River Cot! apany to 
acquire control of the property of the Chicago Junction Ry. by lease 


V. 114, p. 2241. 
Partial List of Stock Holdings Dec. 31 1920. 
Amounts Owned —Total Outstanding— 
Pref. Siks. Com. Stock. Pref. Stks. Com. Stock. 
Michigan Central None $18,738, 000 
Pittsburgh & Lake Erie- 993, 1! None 35,985,600 
Mahoning Coal RR.--.  399,5 65,5 . 1,500,000 
OCC &S8t Louis Ry- 7 47,056,300 
Lake Erie & Western_ 5,930,000 11,840,000 
Toledo & Ohio Central_. 3,701,400 3'708. ‘000 6 500 ,000 
New York & Harlem... 1,141.450 32, 1,343,950. _ 8,656,050 
Reading Co , Ist pref... 6,065,000 9, 355" 500 28.000.000\ 70,000,000 
Second preferred 14,265,000 42,000 ‘900f - 
N Y State Railways- 600 13,604,300 3,862,500 19,952,400 
Mohawk Valley Co 5,114,300 None 7,000,000 
Also stock of West Shore, &c. See “Stocks Pledged.’ Ke 
The New York State Railways Co. (see “Electric Railway Section”) ts 
the company’s trolley ally. Compare V. 100. p. 399 475 Wee 
» In April 1922 the company sold its interest in the Lake Erie & estern 
RR. to the Van Sweringen interests of Cleveland. V. 114, p. 1590. 
STOCK .—Dividends on stock regist. in London are ay at 49 ied. to $ 
The authorized amount of the capital stock is $400.000.000. of which 
on Jan. 1 1921 $249,597,355 was outstanding and $252,605 held by com- 
pany; $100.000.000 is reserved for conversion of debentures of 1915. 
Dec. 31 1920 the Oregon Short Line RR. Co. (Union Pacific) owned $21.- 
000,000 N. Y. Central stock; also $3,000,000 Ref. & Impt. M. sie and 
$8 ,000.000 20-year 6% convertible bonds. V. 84, p. 52, 571: V. 89. p. 411. 
DIVIDENDS 'O7. ‘OS. be 4 ‘10. "ll. 1912 to M: 1922 
Per cent 6 5% D4 51g 5 yrly. (14% Q-F) 
Consolidation Mort. $167,102.400 Secures Without Increasing Debt. 
(1) Equally by Lien | Prior to that Securing the Debentures and the 4% bonds— 
(a) N. +n Cent 3 » Lake Shore coll. bonds of 1898-1998____$90,578,.000 
( Dec. 31 1 6 $65,576,000 of these had been exchanged 
for Consolidation Mtge. Series A 4s. See below.) 
(b) N. Y.Cent.34%% Mich. Cent. coll. bonds of 1898-1998%_._. 19.336.000 
3) Equally by Lien Subsequent to Lien of Aforesaid— 
(c) N. ¥. Cent. debentures of 1904, due 1934 $48 .000 .000 
(d) N. Y. Cent. debentures of 1912, due 1942 9.188.000 
(e) 4% Consolidation Mtge. bonds dated. Aug. 1 1913 and due 
Feb. 1] 1998. issuable tn series A, B, C and D only to refund 
above collateral bonds and debentures. respectively. See below. 
The Consolidation Mortgage (securing the collateral issues and other 
bonds in the order indicated above) covers by alien ranking ahead of the Re- 
und. & Impt. Mtg ‘1:3 e below), the lines owned In 1913 (inci. those then 
brought tn by consolidation or merger), 75% (3.750 shares) of the stock of 
Hudson River Bridge Co. at Albany and the leases of Troy & Greenbush 
New York & Harlem. West Shore and Beech Creek railroads. On the main 
line between New York and Buffalo there is no lien ahead of it except the 
$100 003.000 Ist M. of 1897; and on the ra.lroads consolidated or merged in 
1912, such as the Rome Watertown & Ogdensburg, Mohawk & Malone 
&c., there are no prior liens except the old underlying mortgages thereof 
and ‘he N. Y. Central's $100.000.000 Ist M V. 102. vo. 800, 1541. 
Refunding & Impt. Mtge. for New Capital and Debt Unification. 
The purpose of the Refunding andImpt Mtge. was to provide for future 
financing of the N. Y. Cent. & Hud. River and the consolidated company, 
and’ or the unification of the debt. The bonds are issuable in series, al) 
due Oct. 1 2013. but bearing date of April 1 or Oct. 1 next preceding the 
dat on which the series is authorized, and carrying interest at such rates 
subject to call at such dates, and prices, and with such creer = to con- 
version, &c., as shal! be fixed for successive series. V. 96, a 
The amount of bonds which may be issued under the Re Ry imp. M 
isnot Iimitea to a stated amount, but is determined bv standards set up 
in the mortgage itself, and those standards are believed to be such that a 
bondholder will be indifferent as to the amount of bonds which may be 
outetanding under the martes. so long as the standards are complied 
with. The amount of Ref. & Impt bonds outstanding cannot exceed 
three times the amount of the capital stock as from ti ne to time increased 
After $500,.000.000 of the bonds shall have been issued, not more than 
80% of the cost of improvements, additions or new property can be paid 
for from the proceeds of bonds. Not more than one-th of the amount 
of bonds can be used in the acquisition of bonds or stocks of other com- 
panies. After $500,.000,900 of bonds shall have been issued. no additional 





bonds can be issued without the vote of stockholders. Each issue of bonds 
must receive approval of RR commissions and P. S. Commissions. V. 98, 
P- 387. 611, 690, 1245, 1393: V. 99, p. 1052, 1131, 1367; V. 100, p. 1079; 

- 104, p. 1387; V. 106, p. 2757. 

The Ref. & Impt. M. ts (1) a lien next to the Hen of the Consolidation 
Mtge. (see above) on the properties, &c., covered by the Consolidation 
Mortgage. (2) A first lien on the leases of the Beech Oreek Extension, 
New Jersey Junction and Wallkill Valley railroads, subject to the out- 
standing bonds of each. (3) A first collateral lien on $500,000 2d Mtge. 
vonds of Beech Creek RR. and $3,964 yy: Consol Mtge. 4s of the Beech 
reek Extension RR.companies. (4) A first collateral lien op— 


Se wv Stock owned in—Pref. Stock. Com. Stk. Pref. Iss'd. Com.Iss'd. 
Harlem RR.(par $50)$1, 111,300 $5, eae ps $1,343,950 to: 656 .050 

Wen p 4. RR 10 000 
Beech Creek Extension RR _. 5. 179:000 
New Jersey Junction RR__-_- 100,000 

The Refunding & Impt. Mtge. Is also a llen upon the properties described 
in the supplemental indenture (dated June 15 1915), assuming, as authorized 
dy the shareholders, the obligations of the Ref. & Im t. Mtge. and extend- 
ir. the lien thereof over the former Lake Shore & Mich. So. Ry., Chicago 
ind. & So. RR.,. Geneva Corning & So. RR.. Dunkirk Allez Vel. & Pitta. 
Xk. ana all of the other properties included in the consolidation of 1914, 
and also over the former Cleveland Short Line Rv. Jamestown Franklin & 
learfield RR., Sturgis Goshen & St. Louis Ry and Elkhart & Western 
RR., acquired by conveyances in 1915 (see ‘“‘Organization’’ above). The 
ten created by this supplemental mortgage is subject. as to parts of the 
mortgaged properties, to the respective prior liens of the several underlying 
mortgages thereon shown in table above. In 1914 $40, oer we Series A 
t1'4% bonds, issued under this mortgage, were sold (V. 98, 1245). In 
addition, $25,000,000 Series B 6% bonds are pledged as “at « ‘security for 
the New York Central RR. 10-Year 7° Coll. Trust Gold notes (V. 111, 

792), and $5,494,000 Series B 6% mew are pledged as part collateral 
to secure a loan of $24,785.000 by the U.S. Treasury, of which $10,925,000 
matures in 1930 and $I 3,860,000 is due serially to 1935. None of the Series 
B bonds are outstanding inh: ay of public. In April 1922 $60,000,000 
Series C 5% bonds were sold. V. 114, p. 1534. 


Bonds for ee of which Ref. & Impt. Mortgage Bonds were Reserved. 
ist M. of 1897, due 1997 100 ,000 ,000 
Oonsolidation Mites (see above) dated 1913, due 1998 167,102,400 
17 divisional issues of N. Y. Cent. & Hud. River RR 29 :000 
Jid bonds of Lake Shore and other cos. absorbed in 1914-15 _- 
Convertible 6% 20- Year Bond Issue of $100,000,000 Dated May 1 1915. 
hese bonds are convertible into stock at the rate of $100 of stock for 
$195 of bonds, between May 1 1917 and May 1 1925. They may be called 
for redemption on any interest date at 110 and int. upon 90 days’ notice, 
but, if so called, they may be converted into stock ob. ‘st to 30 days prior to 
date of redemption. Denom c* $1,000: r* $100. $5 1,000, $5. and 
$10,000. See V. 100, p. 556, 643, 593-4, 813, 902, #549. 1438, 1833; 
V. 102, p. 1443: V. 109, p. 72. 
A BONDS OF N. Y. OENTRAL & HUDSON RIVER RR.—Firsi 
werigege is for $100.000,000, covering the original road owned, and, by 
emental deed. 930 miles of lines ( Rowe Watertown & Ogdens- 
bere. &c.) rr? in 1913. V.77,p.452; V. 86, p. 1043, 1101; v. 88, 
p. 506; V. 94. p. 208; V. 96. p. 1424. 

Collateral just 3s of 1898 were secured by deposit of stock of the Lake 
thore & Mich. Sou. and Mich. Central RRs., respectively, at the rate of 
$100 of L. 8. & M. 8. stock for each $200 of bonds and $100 of Mich. Cent. 
stock for each $115 of bonds. The Lake Shore collateral 34s (75%) 
exchanged for Consolidation Mortgage 4s, Series A, area direct (third) mtge 
on the former Lake Shore & Mich. So. Ry.., Detroit Monroe & Toledo RR., 
Northern Central Mich. RR., Kalamazoo '& White Pigeon RR. and Swan 
Creek Ry. Sf Toledo. See the ‘‘Consolidation Mortgage’’ above. V. 96, 
p. 1424: . 336, 811; V. 102, p. 522: V. 100, p. 556, 2085: V. 101,p.288. 

The Now" ork Sentral Railroad Co. has duly made an indenture 
to secure the - yment of (a) the 3%% gold bonds, Lake Shore Col- 
lateral. and (6) by secondary lien thereunder so Many of the 4% Consolida- 
tion Mortgage Gold Bonds, Series A, as may be issued to pay and retire 
an equal amount of 3% gold bonds, Lake Shore collateral (the two issues 
agcregating $90.578,400) ,by alien upon the railroads ,&c., formerly owned by 
‘he Lake Shore, and also on whe property of its four former substan. 
viz.: Det. Monroe & Tol. RR. Co., Nor. Central Mich. RR. Kal. & 
White Pigeon RR. Co. and Swan Creek Ry. of Tol., such lien sailewina the 
len thereon of Lake Shore & Mich. So. Ist M. 34s of 1897 and the $100,- 
100.000 Lake Shore debenture (now mortgage) bonds of 1903 and 1906. 


LAKE SHORE & MICH. SOUTHERN BONDS.—The N. Y. Central 
RR. by supplemental pcenvare (dated Jan. 1 1915) assumed the obliga- 
tions of the $50,000.000 34% % 1st M. of 1897 (see V. 64, p. 1182), and has 
extended the lien of that mortgage over the railroads, &c., formerly 
prunes by Det. Monroe & Toledo RR Co., Northern ¢ ‘entral Mich. RR. 

. Kal. & White Pigeon RR. Co. and Swan Creek Ry. Co. of Toledo, and 
it hoe also executed a supplemental indenture dated Jan. 2 1915, assuming 
she obligations of the mortgage dated Julv 1.1914 securing the 245-vear 
1% gold bonds of 1903 and 1906 aggregating $100.000,000 (two issues, 
$50,000,000 each), and extending the lien thereof to said add’l properties, 

The $25,000,000 10-year 7% collateral trust bonds ;: ecured by the 
following collateral: $25,000,000 N Y C RR Ref & Imp M 6s, Series 
Bh: $3,750,000 Reading Co. Ist pref stock, and $5,500,000 Reading Co. 
2d pref stock.—V. 111, p. 792. 

As to guaranty of Kanawha 2 Hocking Coal & Coke and Continental 
a> ‘U1 Liew woNpe i , Y. Central Li * bel 

= IPMENT BONDS. ee ON. Jentral Lines’’ below. 

& A. equipment trust, see V. 95. p. 1040. 1332, 1403; V. 98, p. 1072. 
on Hauip. Trust of 1917. V. 105, p. 1209; V. 106, p. 396; N. 104, p. 2235, 


Equipment trust of 1920, V. 110, p. 1526. 
Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See ee | on page 3 and V. 115, p. 
Government loan, V. 111. 792. 2521; V. 112, p. 162. 
Venner suit, V. 108, 127 re 1937. wy 108 
. ), 


Company's real estate holdings in N. Y. City. p. 607. 
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NEW YORK CENTRAL LINES 
1922 


Trackage is shown by dotted lines thus: secececvceee 
Lines under construction by dashes thus:=9«92£.n80.00@ 
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RAILROAD COMPANIES 


Miles Date | Par 
[For abbreviations, &c., see notes on page 6) 


Road Bonds| Value 


—e ee 





When 


Amount | Rate 
| Pavadie | 


Last Divtdend ‘Places Where Interest anc 
Outstanding % 


and Maturtly Dietdends are Payable 





New York Central Lines (incl various associated c 0s)— 
Joint eq tr g $2,000,000 an (V 86, p 920) __G.zc* &r 
‘do do $2,000,000 an (V 90, p 914)_--G.zc* &r 
do do due $1,000,000 yearly (j zc* &r 
do do due $1.600.000 yearly G.zc*&r 
New York Chicago & St Louis—Common stock --- 
nd preferred stock (5% non-cumulative) 
First preferred (5% non-cumulative) 
First mortgage gold (closed) 
2d & Impt Mtge $25,000,000 g Ser A 
Debenture bonds is gold sec by 2d Mtge. 
Eqps of ‘16 $1,100.000 due$110,000 sah Aug 1G.c* 
Equipment trusts due $30,000 yrly Oct 1 G 
do do sink fd red 101 & int 
N Y Conn RR—Ist M ag red 105 begAug’18_q. yo*&r* 
N Y & Greenw Lake—Prior lien M gu p & i_-N.gxc” 
New York & Harlem—Common 10% «uaranteed 
Preferred stock 14%, 10% guaranteed 
Ref. mtge (now first) $12, 000. 000 guar - G.xc° &r 
N Y Lackawanna & Western—S+ock cuar'5% -- (end) 
Construction mtge guar b L & W (end) ___F.xe 
Third M Term Imp ($5,000,000) guar p &i(end) F.x 
New att Lake Erie & Western—See Erie RR 


~“-«- 

“-- 
-- 
«<--— 
ons. 
~“=-- 


em “Yor. ; Mew Haven & Hartford— + yay (see text) . 
Pref. a&d stock 7% cum $45,000,000 ca 
First poe refunding mortgage—See coed 
Debentures ($5,000,000 are 4s) non convert..zc&r 
Debentures (for F H & W) (V 78, > Rs wine « om 
Debentures (for N YO & W) (V 80, p 2458) — &I 
Debentures convertible (see text) ° Ar 
Debentures not convertible..........-.-...-.-.-2Z 
European loan ($29,000,000) x 
Debentures $39.029.600 gold conv (text) .. ..zc* &r 
Debs N. H. station due $100,000 yly (V.106,p. pe 
Gold coupon debentures. 
Notes to U S$ Gov eall (U 8) par, ‘others : 


q{ Regis. int. on Ist M. 4sand deb. at Treas. Office, Clevel and. 
j 


i 
' 
' 


00 &¢ 


50) 
1,000 &c 
100) 
1,000) 
1.000) 


Gen M (now Ist) $2,500,000 g__Ce.c* 1,000 
= S ~ 100 157 117.900 


a Reg. saterest Am er. Exch. Nat. Ban ie: coup. 


tee 


oer Trust “. N Y 


| 
| 
| 


New York and Londor 
| jCrovelsas » Ohio 
O 


an ON 
2 RKRKK 


ea) 
3 


‘See text 
See text 
\See text 


a 


do 


> SD 
mS 
cr RRR 


| do do 

“Chase Nat Bk, N Y 

New York 

Chase Nat Bank, N Y 
6 Guaranty Tr Co, N 4 
°26 Guaranty Tr Co. N Y 

New York and Cleveland 

‘See ‘‘a’ below 

50 Church 8t, New York 

Grand Central Term,NY 

= do 


—_— 
ORNCAH POI 
ore OF ee OD 
RK KRAKRAKK 
 _ 


See text 
See text 
May 1 2000 | do 
Apr 1 1922 ed Del on & West, 
Aug 1 1923 do do 
do do 


1 May 1 1923 | 
) 2,500,000 | S Sept 1 1941 New York Trust Co, N Y 
| Sept30'13 1% Sed Co's office, New Haven 


ee 
® 
38 
M 


XK 


N Y 


we Orono 


Irv Nat Bk, Lincoln office 
Second Nat Bank. N H 
Irv Nat Bk, Lincoln office 
Second Nat Bank. A 
Irv Nat Bk, Lincoln office 
J P Morgan & Co., N Y 
Second Nat Bk,New Hav 


Se4>PECU>e 


‘Treas office, “New Haven 


D2 > O71 OR he he CO he CO 


‘| 43.026. 500) 


int. Treas. of Penn. RR., Phila 
| | 


} 





EARNINGS— 
(1.-8.C.C. figures.) 
— 


——Jan. 1-Mar. 
1922 
$76,781, 650 $77,: ‘ 
11,141,053 2 6793 "51 RSS, 007 6,047,001 
REPORT. ee year ending Dec. 31 1920 in V. 113. p. 286, 302 
—Combi — res & Corporate Results 
192 19. 


] 1918. 
Gross operating revenue__.....---- $338 .624.4563283 .659,330$269 .2°6.957 
Operating expenses_............ ~~: 317.553.242 225.675,359 210.637 849 
Net operating revenue $21,071,414 voonke my 971 $58.633.108 
7” ae) 
1920. 1 


31——— 
1920. 
7 $372.961,666 


1-Dec. 





Calendar Years— 
Federal compensation 
Beemts, BC., FOCM VEG. -ccccccccaccss 
Separately ‘operated properties 
Dividend income 
Income from funded securities_____- , 
Income from unfunded securities, &c. 5,071,946 
Gross income 
Ee a a ge 
EAL aN 
Rent for leased roads____..____- _ _- 
Interest on funded debt 


or 


o- 





| 


=>) 
NWOONNOS w D2 es 


1173. 749 

2,102,430 

10,366,098 
= 91 


ee ea tO DOIN ina 


mS 


NK BOM Dede cro 


"997 299 
5,100,843 
12'479'611 


a) 


Ow ores 
wmHOON WOO 


Dividends paid (5 ; . 
Items prev. years ( 1,111, 232 3,196,369 6,548,324 


Balance, surplus... 1,250,256 7,433,063 5,421,948 

* Includes Fed. comp. for 2 mos. | guaranteed income for 6 mos. and net 
railway oper. income or 4 months. 

OFFICERS .—President, H Smith; Chairman, sununcey Depew. 
Vice-Presidents, A. T. Hagdin. Ira A. Place, A. H. Harris, H. Ingalls: 
J. Oarstensen, Patrick E. Crowley, Howard M. Biscoe; Gen. tg Milton 
8S. Barger; Sec., E. F. Stephenson. Directors: A. T. Hardin, F. W. Van- 
derbilt, C. M. Depew, Harold 8S. Vanderbilt, William Rockefeller, George 
F. Baker, W. K. Vanderbilt, Ogden Mills, R. 8. Lovett, Albert H. Harris, 
Bertram Cutler, A. H. Smith, Edward S. Harkness and Frank J. Jerome. 
—(V. 113, p. 183, 286, 302, 731, 849, 961, 1053, 1251, 1471, 2080, 2186, 


2313, 2106, 2505, 2614, 2721; V. 114, p. 627, 1063, 1287, 1408, 1534, 1651, 
1766, 2013, 2241.) 


NEW YORK CENTRAL LINES.—The N. Y. Central Lines equip 
trusts cover engines, passenger cars and freight cars used by various lines 
of the system, which jointly and severally agree to pay oo, and int., the 
larger part being for N. Y. Central__—*V.. 99. pD. 1598: V. 102. p. 345: V. 192 
p. 1792. 1981; V. 104, D. 362; V. 109, p. 1793; V. 110, p. 167; v. 111, p. 2325. 


NEW LOBK CHICAGO & ST. LOUIS RR. CO. (THE).—Owns from 
Buffalo, N. Y., to Ill. State line, except 8 miles leased between Dunkirk and 
Siiver Creek, leaving 495 miles; leases the proprietary line, Chicago & 
State Line RR., Illinois State line to 71st St., Chicago, 1 miles: also leases 
Dunkirk to Silver Creek, 8 miles; total, 513 miles; trackage In Buffalo 
N. Y., 2 miles, and 7 Ist St.. Chicago, ll (N Y. Central RR),& —s 
Nickel Plate Conn. RR. (4 miles projected at Buffalo), V. 105. p. 819. 
ST wotey C —in July 1916 Oleveland interests bought the pa oll « of the 


roperty from the New York Central RR. Co., viz.: $6,240,000 common, 
Hoes 6.375.000 24 Se ond 93.508. 000 Ist pref. stock. I 


12, ‘479, ‘610 





n payment was given 
500,000 notes (secured by the stock and bearing 4% 
et 47 five ~s a 5% thereafter—one note due $650,000 in "192 
and the others for like amount at intervals of one year thereafter. V . 103 
p. 146. The Nickel Plate Securities Corporation was incorporated in Dela. 
ware on Dec. 4 1916 with $15,000,000 auth. capital stock ($2,500,000 pref ) 
to hold the control of the Y. Chicago & St. Louis (known as the Ng ickel 
Plate road). Principally a freight road. V. 103, p. 2238: 104, p. 1899 
After 5% on all of the stocks, all grr of stoc share  aiticn. 
DIVS. (since 1908)| ‘10. 11-'12. B- > @. . "18. 19. °20-’22 
First preferred 7 5 y'ly 3 iH 8 5 aid See 
. 5 2% 2% ~~ text 
On 


_ Second preferred ___-_ is. 5 y 

eo Ute Ty 

a ® on lst pref. Jan. 33 1920. July es 1999 and July 2 1921. 

2d pref., 244% May 1 1920, 5% Aug. 6 1920 and Sept. 16 1921. On com- 
mon, 5% Jan. 15 1921. There was also pase Sept. 30 1921, yt) 70 each on 
Ist pref. and 2d pref. out of the earnings of the year 1918, 24% on 2d pref. 
and 5% on common out of the earnings of the year 1919. On wo 31 1921 
~ 5% on common. In March 1922 declared 5% on Ist pref. ayable 
n quar. installments of 14% on Apr. 20, June 30, Sept. 30 and Dee. 30 
ey declared 144% quar. on 2d pref. payable April 20 1922. . 114, 


74 /0 
p 


BON DS.—First mtge., abstract, V. 45, 54 
The stockholders on July 2 1918 authorized a 


# 
“Second & Impt. Mtge.’ 
for $35,000,000, including the $10,000,000 debentures of i906) which sre 
equally ‘secured, leaving $25,000,000 that may be issued for improvements. 


e bonds are to be issued in series, each series to bear such rate of interest 
as may be fixed by thedirectors. In Mar. 1919 the initial $4,135,000 bonds 
and July 21 1919 $821,000 additional under this mortgage were sold to 
a py ee me “On Dae or are farther $10 under Federal! control and 
rior thereto n 1c a further 036,000 had been nx 
sued. V. 108, p. 1061, 579; V. 107 ome 
Equip. trusts, V. 103, p. 1032; v 104. “4 ‘082, 1592, 1801; V. 106, p. 2007. 
ee ——Jan. 1—Mar. 31——- ———Jan. 1-—Dec. 31—~— 
(1.-S. C. C. Figures.) 922 1921. 1921. 1920. 
a ee ee .. $6,848, 264 $6, 487, 747 $27,030, 664 $28, 4! 
Net after taxes 647.531 945,618 4,592,717 3 2! 


REPORT.—For 1921, in V. 114, p. 2142, showed: 
921. 920 


1920. 
$27 ,030,663 $28,655,764 $23, 
4,927,665 $3,721,941 
300,555 379,124 


655.5 
RO 


1919. 1918. 

478,763 $22,656,381 
$4, 153, 272 $4, 487 920 
260,484 196 854 


Railroad revenue 
Operating income 
Other income 


Gross income _. 








---- $5,228,222 $4,101,065 $4,713,756 $4,684,774 


REPORT. (Concl.)— 
Interest on bonds 
Other deductions_____. 


Balance __. $3, 
Balance for dividends. 
First preferred dividend — 
Second pref. dividend __- 
Common dividend 


1918 
54 640 $1, 580. 798 $1,378,300 
34,846 764,444 929 ,584 


) 
4 
025.579 a$2.368,514 a$2,376,890 
400.033 b$2.012,163 é 

249 895 249.895 

549 990 549,990 

699 480 699,480 699,480 


Balance, surplus $1,571,517 $900,668 $512.798 $215,005 
Corporate surplus- - - - - - $12,133,853 $11,018,696 $8,734,300 $8,245,113 


a Corporate and Federal combined. b After settlement with U. 8. Govt. 


The 1919 report charges (a) against income of 1919 the 5% on First Pref. 
paid Jan. 23 1920 and against profit and loss the 2% % paid Suly 22 1919 on 
the 2d pref. for year 1917. 

The 1920 report charges against income of 1920 the 5% on Common 
paid Jan. 15 1921, and against profit and loss the 24% paid May 1 1920 
on the 2nd Preferred for year 1919. 

The 1921 report charges against profit and loss the 5% on lst and 2nd 
Preferred for year 1918, the 24% on 2nd Preferred and the 5 5% on Common 
for year 1919, all paid Sept. 30 1921. 

Chairman, O. P. Van Sweringen; Pres., J. J. Bernet; Sec., be Fa jae 

J» 


1921. 
. $1,623,492 $1 
435,658 


169,072 aS82. 
_b$3 070,882 b$2, 
249 895 

549.990 

















Treas., L. B. Williams.—(V. 114, p. 854, 1180, 1408, 1534 


NEW YORK CONNECTING RR.—Owns 4-track viaduct bridge and 
connecting road forming a line 8.96 miles in length from Port Morris, N. Y.. 
at Hell Gate to Long Island Low & ivi line to Fresh Pond, 4.32 m.), a 
connecting link between the N . & H. RR. and the Pennsylvania 

R., each of which owns $1, 500-000 of the $3,000,000 capital stock 
Opened for passenger service April 1 1917 and for freight service Jan. 17 "18 

Passenger trains run thence direct to Penn. RR. station in N. Y.; freigk: 
trains A oF, to yy, Ridge, eee ht pecs by ferry to and from ‘Grea 
ville, 104, p. 1045. 1388 06, p. 396. Of the lst M. 4%% 
($30.000.000 auth ), $24,000,000 have been sold, guaranteed, princi a 
= art m—ee by Pennsylvania RR. and N. Y. N. H. & H. RR. 

p 


NEW YORK & GREENWOOD LAKE RY.—(See Map of Erte RR.)— 
pee from Croxton Jct., to Sterling Forest, 42 m., and branches te 
total owns &oc., 8 m. <Watonuig os: Forest Hill to Orange, N.dJ., 4 
owned, 54 m. ‘Stock, $100, par, $50. Leased to Erie RR. for 
i from a l 93 Prior lien bonds are guaranteed, prin. and int.: 
rie p. 513: form of guaranty, V. 65, D. 463. 


a vane & HARLEM RR.—(See New York Central Railroad) .— 
Owns steamr . City to Chatham, Ms _" nn m. Also owns streut 
railroad on eee 7 eleaieee avenues. N.Y Om. Assets, V 95. p.47 

eN. Y. Central RR. owned on Dec. 31 1950. $3 532,450 common and 
“4 14, ae referred of the $10,000, a — Vv. p. 208, 768; V. 93. 

.17 , 1696; V. 94, p. 1057: V. 98, p. 1157: V x a 1749. 

D Ane Bon road (since partl - tA. ‘oan leased A ni i 1873 for 401 
years to the N. Y. Cent. udson River RR. Co.: and the street railway 
was leased July 1 1896 for 999 years to the Metropolitan Street Ry. (now 
N. Y. Railways Co.), at annual rental intended to provide dividends as 
follows, the interest on the bonds being taken care of under lease of the 


steam road. 
Rental— Dividends. 
Steam road—10% per annum guaranteed ’ 
Street railway—$400,000 yearly—4% p.a. (see below) - April 24:0 A 
These last dividends were not paid in 1919, the N. Y. etn Co. 
having defaulted on the street railway rental. By order of Judge Julius 
M. Mayer in Jan. 1920, the oe oe line was returned to the com- 
pany as of Jan. 31 1920 V.1 S. p. 70 . 109, p. 1273; V. 110, p. 360. 
> 


Payable— 
Jan 5 op: red oe 


Status in Jan. 1922, V. 114 


REPORT .—For 1920, gross, $1, 403. 929: net oper. deficit, $81,895; other 
income, $1,431,875; interest, rentals, &c., $1,625,871: bal., def., $275,891. 

OFFICERS. —Pres., A. . Smith; ‘Sec., F. Stephenson; Treas., 
M. S. Barger.—(V. 114, p. 410, 854, 1287.) 


NEW YORK LACKAWANNA & WESTERN RY.—Binghamton to But- 
falo and Internat. Bridge and branches, 214 m., of which the main line, 213 
m., is double track: D L. & W. hasa lease for duration of charter from Oct. 
1882, giving a cuaran:y of the bonds and 5% yearly on the stock. See form 
of guaranty of terminal bonds in V. 67, p. 1357; see also V. 68, p. 283. The 
$12,000,000 Ist M. 6s, due 7. 1 1921, were redeemed by the D. L. & W. 
RR. on that date. V. 112. 162. 

The stockholders on April oy 1922 authorized an increase in the capital 
stock from $10,000,000 to $15,000,000 The stockholders also auth. an 
issue of $30,000,000 bonds. Compare V. 114, p. 1408.—(V. 114, p. 1408, 
1891.) 


NEW YORK & LUNG BRANCH RR.—Perth Amboy to Bay Head, N.J.. 
38 miles. Operated under an agreement made in 1888 for a period of 99 
gears with Penn. RR. and Cent. RR. of N. J., which jointiv and severally 
guarantee interest and 7% on the $2.000.000 stock, all owned by Central 
RR. of N. J. Of the bonds $192,000 are 5s. Pres., George F. Baker; 
Vice-Pres., Robert W. de Forest, and Sec. & Treas., F. T. Dickerson.— 
(V. 72, p. 438. 

NEW YORK NEW HAveN & HARTFORD RR.—Covers Southern New 
Engiand and the only direct routes between New York and Boston. 

Lines owned in Fee— Miles.| Leased (part owned)— Miles. 
Woodlawn i N. Y., to Provi- ‘Old Colony RR. (which see)__. 532 

173| Lines Leased— 
| Providence and Worcester 
79|Norw. & Worcester (which see) 


Mass Track to New York City, &c. 
Pittsfield. Litchfield. 


‘ (V. 88. p. 53) 
Springfield. &c.. .-.-. 778) 
Total operation January 1 Yoo> dn. ctemas pened en icieneaaMp are 


48 
71 
146 
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Date | 
Bonds | 


RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6) 


Par 


Vaiue 


ee 


Places Where Interest and 
Dividends are Payable 


Amount 
Outstanding 


Last Dividend 


When 
Payable | and Maturtty 





i 
} 
; 


Gew York New Haven & Hartford (Concluded) — 

Note to Director-Genera! of Railro 

mepee to eemey of Treasury 

oO 

NYPré& Bost gen M (now Ist) wy $4.000, O00zc&r 
Housatonic con M ($3,000.06 (assumed) _P z0°| 
N Eng cons (now list) M $17, 500. 5s g gu-Ba.zc* 
NY & NE Boston Term Ist M $1,.500,000_AB.z2cér 
Providence & Springfield lst M gold assumed ---2Z0° 


Danbury & Norwalk— 
Gen mtge Danbu , Conn, to Wilson Pt, &c. zc? 
First ref mtge V 3 210) gold assumed_xc® &r 
Hariem R & Port list ‘i goid $15,000,000_Us.xc* &r 
Naugatuck first mortgage gold assumed ° 
Debentures - = 
Boston & N Y Air Line ist M $5,000, (000 (assum) _-x 
eh SS” 5 eae Sa a 
NH & Northampton ref M $10,000,000 guar p & i_x 
Providence Term ist M $7,500,000 g assum ..xc* ér 
Consolidated Ry debentures -. -. 
vidence Secur Co debs g gu red 105 be g 1917 -xe* 
Bds of elec roads See text below & ‘ ectric R 
Equipment truste. due $166 000 yearly = 
do ser AA due $48 or 349 600 82a. PhPc* 
ser BB due $123 & $122,000 s-a_CP nia 
ser OO due $65,000 s-a P nel 
ser DD due $171 09908 a_ 
Govt No 53, due $287,100 00 yearly... 
Bonds “of Leading Proprietary. &c.. Lines (V 103. p. 1604) 
Boston RR Holding Co—Boston Term Co—Central New 
New York Connecting RR and Old Colony—See th ose co mpani es 
N Y Wes & Bos ist M $60,000,000 g red 110Gxc*&r*, -_..| 1911 $& 
New Nene athe “og Co debentures gold -. --x 1905 | - 





' Sectio 


Springfeid Ry cos 4% cum pref stock red 105 guar. Biol 





Engla nd Ry— See those co'mpanies 


| 
| 
| 
| 


Mar 1 1930 
Oct 31 1935 
To 1935 


Ps 
RP & 
Or 


OentUnion Tr Oo, N 

Farmers’ L & Tr Co, N Y¥ 
Safe Dep & Tr Co, Boston 
Coup. office: rez. mailed 
Irv Nat Bk, Lincoln off 


epee Nat Bk, ae 


Oo Oo 
Irv Nat Bk, Lincoln off 
Second Nat Bk, N Haven 
do do 


do do 

New Haven, Oonn 
Second Nat Bk. N Haven 
Mcb 1 1956 do do 

Equitable Trust Co, N Y 
1923 to 1956 am dene 
ed 1923-1929 |Farm Loan & TrOo, N Y¥ 

Nov '22-Nov '24!Phila Tr 8 D & Ins Co 
Dec '22-Dec '25| Phila Commercial! Trust 
Sept'22-Sept '26 
Nov '22-M'y ’28|Commercial Tr OCo., Phila 
To Jan 15 1935 |Guaranty Trust Co, N Y 


RR gEAREARR 
* 


July 1 1922 


Apr 1 1925 
June 1 1955 





CO OD CU Ge Cre OOS? 
RARRA 


SERSSee22 F222 


#2, 200OrP02ZZ090 «.0uZ0 


& 


- 
_ 
Kn 
on 


GZZCE> ok! ROP IP RECS SPSE> 


QRraweD Or 
BarR 
= 
ee eee creed 
4 2 


3,732,300 


New York & London 


See text 4% ¢@ July 1 1946 
,000 4 Nov 13 19455 

"675,000 4 1 1955 

| 3.387.900 4 Jan 1922 2% 


| 





Cag Sg See St 
Re 

eee 
—_ 

Gang Sy CAD Sn 

















Second track, 805 m.; third track, 126 m.; fourth track, 116 m.; fifth 
track, 11 m.; sixth track, 11 m. 
On April 1 1917 began operating N. Y. Connecting RR. 
above). V. 104, p. 1592; V. 105, p. 2094. 
In Oct. 1904, $29,160,000 of the $58,118,982 N. Ont. & West. com 
was acquired at $45 gh? 2100 share and nd: 200 of the $4, - pref. 
V. 95. p. 481: V.79 p RO, 363: V.95.pD 14 
This Samana ‘and A, ly Yok tae A. own $2,352. 05) or the 
maaoeey { »4 stock of the Rutland RR. V. 93, p. 1600, 1788; V. 94, p. 
1317 1608; V. 101, p. 1974. 
chs greater part of stock of Central New England Ry. a 7 and 
guarantees $14.512.000 gen 48. V. 92. p. 1179, 1375. 1436; 93, 866 
Owns oractically all the stock of the N.Y Westchester & b ABD P77 
St.. N. Y. C., and Mt. Vernon, &c., and guarantees payment of prin. & int, 
of the “. 200. 000 4 ae % 1st M. gold bonds. See bond offering, &c., V. 93; 
R- 34 V. 94, 1508, 1627; V. 95, p. 48, 298, 964, 1040, 1208: 1746 
100. >. O 645. 1919. See ‘‘Elec. Ry ’ Section. Valuation, V. 112 . p. 62. 


MASSACHUSETTS ACT.—An Act of Mass. Legislature duly adopted 
by directors on May 8 1917, (1) Ey authority to retain possession of 
14 subsiataries. but requires the ¢« of the Rutland RR_ stock within five 
years (subsequently extended to May 8 1927); (2) makes numerous stipula- 
tions as to how sun‘iry branch line securities shall be treated in the accounts, 
and (3) limits dividend on com. stock to 5% p. a.. until various conditions 
are complied with. V. 104, p. 2010; V. 114, p. 1766. 


SEGREGATION .—The stockholders on Apr. 21 1914 approved an agree- 
ment which had been reached with the Govt. for a surrender to inde- 
pendent control of certain parts of the system so as to provess a sult under 
the anti-trust law as follows: (1) The Boston RR. Holding Co. stock own 
ing 52% of the stock of the Boston & Maine RR. has been transferred to 

, viz.: Marcus P. Knowlton and James L. Doherty of Springfield 

Mass.; James L. Richards and Charles P. Hal! of Boston, and Frank P 
Carpenter of Manchester, N. H., and, after arrangements have been made 
to protect the minority stock of the holding company, an shall sell the 
Boston & Maine stock before (as oy Oct. 1 1921. 107, p. 1482 
1802. See V. 103, p. 166: V. 99, 1221. See Boston & AR Federal 
Judge Mayer on May 12 1922 modified the dissolution decree of 1914 by 
itting the New Haven to vote its 28.3% holding of the Boston & 
aine —s. “<¥ five directors of the latter company at the next meeting. 


‘alt 
Abe “at + of the companies which contro! the Connecticut and 
Rhate Island trolleys were placed in the hands of trustees—five for each 
State—and ordered sold by July 1 1923 (as extended). The Rhode Island, 
trolley properves were disposed of during Lag” V. 99, p. 1452: V. 108 
D. ites £375: 110. p. 1188, 1291; V. 112, 1618. 
_t jor! ty stock of the Merchants’ Miners’ tS er eet ee Oo 
ew Haven RR.. which has been sold. V. 98. 1320, 1396 
wae a op 4. 7 stock of the Eastern Steamship Corporation, beld by 
the New Haven RR shall be sold by July 1 1921 (as extended in 1919), and 
in the meantime shall be - ed of voting re. (Sold in 1919.) Re- 
guaese pe in 1916 103, p. 846, V. 99, p. 1369, 1454; 
p 
(5) Whether the Long Island Sound seam bonst lines my he retained 
oe Dp termined by I.-S. C. Comm. . 103, p. 1981; V. 105, p. 2184. 


V. 
6) ORs B. tien trolleys shall be sold by July 11923. V.108.p.1275. 
N.Y. The stocks of com panies ee | a Sees street cain s in 
shall be sold by July 11922 V. . aaa 1157. 1239, 1245 
. 99, p. 467, 270. 198, 120. 1131, 122i. 100) 
vee or inter-State Commerce Commission sey 1914. oP 270 
Suite against former directors. Be Dp at 270. 407. an. 136 Sg 
V. 102, p. 345, 251. 134: V. 163. 844: V. 104, p. 1592, 1801; V. 108, 
683, 879, 2 Limited recelvorship denied, V. 110, p. 2292. ¥- eee 
real estate in N. Y. City, V. 110 92. 
The stockholders on April 20 1921 authorized the directors and officers to 
oouere the property of the following corporations or any of them, or to 
Engl or consolidate any or all of them with this company: (a) © entral New 
as Ry.:; (6) Harlem River & Port Chester RR.; (c) New England SS. 
Hartford & New York Svaqeperta ses Co.; (e) New Bedford Mar- 
Seal 4, Vinesard & Nantucket Steamboat Co 


STOCK.—Common stock, authorized issue unlimited. Pref. stock, 
authorized, $45,000,000 7% cumulative. The plan to sell a block of this 
stock in order to take up the collateral notes ($43,964,000) was withdrawn 
in March 1918 when the Gov't loan below mentioned was granted. V.105, 
p. 1413, 1420, 1708, 1820; V. 106, p. 1127, 1131, 1231, 1345. 


DIVIDENDS.— ay fe -9 1894. 1895t01912. 1913. None 
Per cent 10 yearly Q ~ 5 since 


GOVERNMENT LOANS.—On March 27 1918 the Director-General! 
agreed to advance to the company, for the purpose of protecting its matur- 
ing notes, $43,964,000 due as extended April 15 1920 at 6% int., with the 
right of renewal to the company for | year more on the same terms. 

The note was reduced by payment on account from $43,964,000 to $43,- 
026,500. A new note in this latter amount, dated Nov. 1 1920 and payable 
Oct. 31 1930, was given to the Director-General! to replace the note for 
$43 964, O00. dated April 15 1918 and reduced by payments to $43 ,026,500, 
and 350.6 0,000 of Ist & Ref. M. bonds were deposited with the U.S. 
as Bo... security therefor. A note in the amount of $17,000. 000 
dated Nov. 1 1920 and due Oct. 31 1930 with interest at 6%, was given 
to the U. 8S. to refund indebtedness of the company incurred’ during the 

eriod of Federal control, and Ist & Ref. M. bonds in the amount of $20,- 
,000 were deposited as collateral security therefor. The company also 
issued its notes, ayable in 15 years from date to the U. 8. to the total 
amount of $8, 130.000, with interest at 6% in return for a loan of that 
amount from the revolving fund, created by the Transportation Act of 
1920, and depuosited its lst & Ref. M. bonds to the amount of $9,565,000 
as collateral security 

Further loan under the Revolving Fund of $8,000,000 was certified by 
the Inter-State Commerce Commission on Aug. 29 1921. Two ten-year 
notes in the respective amounts of $3,000,000 (dated Sept. 15 1921) and 
$5,000,000 (dated Oct. 15 1921) were given te U. 8. in return therefor. 


(which see 





Ist & Ref. M. bonds of Series ‘‘B’’ in the amount of $4,775,000 were pledged 
as collateral security for the $3,000,000 note, while certain stocks and 
bonds of other carriers were deposited with the U. S. as security for the 
$5,000,000 note. 


BONDS.—The company has executed and delivered to the Bankers 
Trust Co., trustee, its Ist & Ref. M. dated Dec. 9 1920. This is an open 
mortgage under which all pre-existing ~~~ 9~y are equally secured with 
the $95,000,000 bonds authorized to be issued to the U. 8S. Government. 

The aggregate principal amount of bonds which at any time may be issued 
and outstanding is limited to an amount which, together with all other then 
outstanding bonds, notes and other evidences of indebtedness, shall not ex- 
ceed twice the amount of the then outstanding stock (now $] 57,117,900), 
plus premiums paid in thereon (to date aay" ite 887 50), which at the present 
time would limit the amount to $352,801,5 

A total of not more than $95,000,000 ro new bonds is authorized, to be 
peasy issued, of which not exceeding $80,000,000 Series A 6s, dated 

ov. 1 1920 and due Oct. 31 1930, are authorized to refund co.’s indebted- 
ness to U. S. Govt. incurred during period of Federal control; and not ex- 
ceeding $15,000.000 Series B 6s, due Oct. 31 1935, are authorized to be 
issued for security to the U. S. for loans that may be made to the co. for 
equipment and betterments (as of Dec.31 1921 a total ‘of $87,138,000 had 
been issued and were owned by theco., all but $14,291,500 being pledged). 

Bonds to the principal amount of $180, 274,000 are reserved to refund all 
debentures and underlying mortgage bonds. For further details, including 
~¥ * obligations secured under this mortgage, compare V. 111, p. 2423, 

Harlem River & Festenester Div. 4s of 1904, V. 85, 1143. 

Debenture certfs. of 1906, V. 81, p. 976, 1039. 1493: V.84. p. 103. 694. 

™ Feb 1907 145,000,000 ALLE ($29,000,000) 4% 15-year debentures 
with a fixed rate in marks and £ were sold: $27,582,691 outstanding. 

p. 391, 450, 508, 804, 931. The dollar bonds are issued in exchange for 
the foregoing bonds $ for $, and are to be secured by any future mortgage 
on the main line between Woodlawn, N. Y., and Providence, and also 
Springfield, 235 miles, pro rata with any other bonds secured wy? 
The company has executed its Ist & ref. mtge. dated Dec. 9 1920, and in 
accordance with the foregoing has expressly included these debentures under 
the terms and lien of the indenture. V. 103, p. 759. The company ina 
notice to the holders of the 4% debentures outlined a plan for extending 
these debentures. When the plan becomes operative debenture holders 
will be o pee 10% of the amount of their debentures in cash and payment . 
90% 1 be extended until April 1 1925 with interest at the rate of 7% } de. 
Interest at the rate of 7% p. a. will be paid upon the cash payment rom 
April 1 1922 to the date on which such payment shall become payable to 
depositing debenture holders. The lien of Ist & ref. mtge. as security for 
these debentures will remain unimpaired. 

The extended 90% of the franc debentures will be payable, at the option 
of the holders, in dollars in New York, viz., $86 85 per 450 francs. The 
April 1 1922 coupon should be detached and may be collected in the usual 
manner. The extension plan was declared operative on May 13 1922. 
Compare V. 114, p. 1180, 1287, 1534, 1766, 2241. 

Providence Terminal Co. bonds ($7,500,000 auth.), see V, 82, p. 929, 
629, 693, 1213, 1323: V. 83, p. 96, 819. 

The $39,029,000 6% debentures are convertible into stock after Jan. 15 
1923 at Pa and are secured b ledge of first & refunding mtge. bonds. 
V. 85, p. 1270, 1339, 1402, 164 

The LA debentures for New Haven station are sooures by pledge of 
first and ref. mtge. bonds. V. 103,00. 1302, 1119, 1593; V. 106,p: 1675. 

In April 1918 $3,141,000 of the $19, 899,000 30-year 49, debentures of 
the Providence Securities Co. had been acquired by the a9 H. & 
H. RR., which had assumed the issue, and its shareholders ae A 
1917 to authorize not exceeding $16, 758.000 4% debentures due in 
1957, to be exchanged §$ for $ for the rest. In Dec. 1921 $10,404.000 had 
been exchanged, 2058. $6,354,000 outstanding. V. 106, p. 1577, 1689; 


‘we D. inagd 
vet 106. 1560, 1676; V. 98, p. 913; V. 99, p. 1367, 1452, 
13 F105, D. vie 10; 4 103, p. 119, 7801. In , aay _— a new 
000 issue, series DD, a t 6% interest, was sold. V.1 
sat 4 ‘I-S C Commission on Oct 16 1920 authorized the a. ies 
issue and pledge $3,500,000 equipment trust notes, Seri es EE ns Co &. 
Trust Co , wrustes $2. 800 ‘000 shareot to be 7% “Class A” notes ($2 
of way to be pl iged to secure $2,000,000 promissory notes) and 6700; 000 
to be 6% “Cl mee. second lien notes] hese “‘Class B noves and the 
ay: ‘lass A’ notes to be turned over to the U. Pp | 
in retur oF a loan ‘of $1,500,000 under terms of Transportation Act of 192 
Class A” notes are in denom. of $1,000, due yn 1921 
O00. 000 “Class B”’ notes are in denom. of $100,000, are 
1 1921 to 1927, inclusive. V. 111, 
Of the $21, 390, 000 N. Y. Westchester & NLA ist 4s, this qqupeng 
owned $2 190 000 on Dec. 31 1921. See “Electric Ry. Section 


Outstanding Consolidated Ry. Co. Debentures Assumed (see ‘* Elec. Ry. Sec.*"). 
4% 1904 _..$4,255,000 July 1 1954|4% 1906 _- $2,011,000 Jan. 1 1956 
4% 1905 -.. 2.309.000 Jan. 11 1955 | 3- 344-4%'05 972.000 Feb.1 1930 
4% 1905 -.. 1,340,000 Apr.1 1955) 


Outstanding Street Railway Bonds Assumed as of Dec. 31 1921. 
(All § per cents except as shown. See “Elec. Ry. Section’’). 


W.& ©. E.4%8 $1,992,000 Jan. 43 | Sart. St. 4s_.-$2,500.000 Sept. — 
N.H. Cae” 283.0 : 33 % debs 165,000 Jan. °3 
4 pet 2, Tram .. 320,000 July 
53 | ‘Branford Elec... 63,000 Oct. 
24 Mer. So. & Comp. 175.000 July 
New Lon. St. Ry 150, ‘000 Oct. °23/ Staff. Sp. St__._. 400,000 July 


Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page ES 

EARNINGS.— Jan. 1- “Mar. e ant 1- Oe, i tomas 

(I.-S. C. C. Fi : 922. é 
oon a weeers g27 1504 446 $26 645 7878116, 405, 2338123, He 210 
Net after taxes______-. _ 4,790,571 df.3,002 440 513,942 df.7 349,936 





“Jan. 


1, 3i1—— —- 
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RAILROAD COMPANIES Mtles Date Par 


[For abbreviations, &c., see notes on page 6} 


‘Road Bonds| Value \Outstanding|) % 


Amount Rate When Last Dicvtdend 


Places Where Interest and 
Payable and Maturtty 


Dividends are Payable 





Hew York & Northern—See N Y Cent RK. 

Sew York Ontario & Western—Common stock - -= 
Gen ae aa S00 (first) mtge $20,000,000 gold -.Ba. xo*&r Text 
Gen M 000 Ee red 110 (see text) _.Nxc* &r) 
Equip notes ‘wy: ) $30,000 8-a (V 96,p 4 420 --Baz 
Equipment notes Series ‘‘D’’ due $35,000 s-a 

Sew York & Ottawa—See N Y Central RR. 

New York Phila & Norfolk—Stock trust ctfs guar! 
Penna RR $7,500,000 auth FP, KXXXC >| 
First mtge $3,000,000 g (V 68, p 773. 978) ..FP.xc 
Income mtge g non-cum regis (V 68, p 978) - -- FPx 
Equipment trust obligati 

ver York & Putnam—See New York Central KK. a 
@ Y & Rockaway Beach—1st M $1,000,000 g gu-Ce.c 1] 
Second mtge income bonds non-cumulative -aoe. 4 11 

NY Short Line—1st M $1,500,000 g gu p & 1.PeP. kvc*| 9.38 

N Y Sus & West— Midland RR ist M g ext '10_Ce.xc 72 
Paterson Exten RR lst Mextin 1910 at5%s _ 

New York Susa & Western first M refg 
Second M ($1,000,000 goid) 3d M on 72 m-.Ce. zc* 
General mortgage for $3,000, gold .. ..Ce.xc* 
Terminal first mtge for $2,000. 000 gold. -.- Usx.c* &r 
bh nan & E’n soe ggu &i (V 60, p 481) _.G.xc* 
uipment Boyes, ue 
rr r do due $28 .000-$27 000 semi-ann guar 
Allted Com he 
Passaic & N Y list M (999 poate rental) ext 1910--.z 3 1885 

New York Texas & Mexico—See Galveston Harrisburg Anton to 

Newark & Bloomfield—Stock, 6% rental. --.-.--..- - shes 

ewport & Cincinnati Bridge—See Louisville & Nash | | 

Nis ara Junction Ry—First M $650,000 gold_Ba.xc* 1902 | 

arte ik & Portsmouth pent Line—First mtge_.__FPx , 

Eliz Riv lst Mg ad h, isf red 105since’'11_GP.xc* 

Norfolk & Carolina—See Atlantic Coast Line RR 
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text Oct 17 1921,.2%'Checks mailed 
SJune 1 1992 Office, Gr Cent Ter, N Y¥ 
D June 1 1955 do do 
8 Sept’22-Mar ‘28 Bankers Trust Co, N Y 
O Oct °22-Apr °23 do do 


PE“Re 


D Junel 1948 
JJan 1 1939 
NJan 1 1939 


nm 


$32 $25: 
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Broad 8t. Station, 
Checks mailed 


Phila 
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_o 


Sept 1 1927 Treasurer Penn RR. N Y 
Sept 1 1927 Broad St Station, Phila 
Feb 1 1955 Reading Terminal, Phila 
Apr 1 1940 Office, 50 Church Street 
June 1 1950 do do 

Jan 1 1937 

Feb 1 1937 
Aug 1 1940 
May 1 1943 
June 1 1942 do do 
Nov '22-May’23|Phila Tr 8 D & Ins © 
J July’22to J’ iy’ 26|Phila Trust Co, Phila 


D Dec 1 1940 Office, 50 Church St, N ¥ 
OApr11922 83% .90 West St. New York 
Bankers Trust Co, N Y 


Fidelity Trust Co, Phila 
Girard Trust Co. Phila 
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NEW YORK NEW HAVEN & HARTFORD (Concluded)— 
REPORT.—For 1921, in V. 114. p. 1643, showed 
(From Jan. 1 1918 to March 1 1920 operated U. 8S. 

1918. 1919. 
Average miles operated 1,992 1,996 
Total oper. revenues __$102,294,212$106,545 ,120$123 ,512,310$116 405 ,333 
Total oper. expenses _ 87,746,523 92,473,381 126,346,383 106,402,295 
Net earnings --$14, 547 689 $14,071,738 df$2.834 073 $1,0002, 938 
Tax accruals a 76 3,770, 657 4,506,174 1,443,275 
Uncollectibles - 27 816 15,687 45,722 
Operating incom«s #1. 315,322 273,265 d0f$7 ,349 935 .913,941 
Non-operating income, chiefly divid: od income, $1,595,613; 
inc. from funded & unfunded securities, $2 555. 190; rent from 
equipment, $1,049,444; inc. from lease of road, $1,196,906-- 7,465,815 
Gross income én aattincdes __.....$12,°79,756 
Deduct—Rent for equip. $1 648.833; jt. facil. rents, $4 ,374,014- 6 022/847 
Rentals, leased ro: ulp... $5,853,761: miscell. rents, $199,616- ).053 377 
Mircellaneous tax accruals. OE ae : 102,902 
Boston RR. Holding C Oo. guar: unty. a ea ad 112,000 
N. Y & B. Ry. Co. guaranty (bond interest) . 864 000 
Int. on fund. de bt, $1 3,883,311, & unfund. debt, $1,007. 185. 14,890,797 
Miscellaneous ______-- s 260,468 


Balance, netincome, exc!. Govt. guarantees  (lapover rs) _- def. $15 5 326,635 
Government guaranties from 1920 (see note) - .----CF. 1,205,012 


Netc orpors iteincome. _. ____def.$14,121,623 

Note.—Govt. guarantees in 1920 included U. RR. Admin. operations 
and Standard Return for Jan. and Feb. 1920. a guarantees under Trans- 
portation Act 6 mos. end. Aug. 31 1920. The figures shown against this 
item in 1921 cover lap-over items audited during the year but applying to 
the Federal control or guaranty periods. 

of ae tay —Pres., E. J. Pearson; V.-P. & Gen. Counsel, E. G. Buck- 
land; V.-P., B. Campbell, . P. Russell; Sec., Arthur E. Clark: Treas.,A.8. 
May: Badal .. H. 8S. Palm 

Directors.—UHoward Elliott. N. Y.; James L. ~~ ty pane Jos. B. Rus- 
sell. of Boston; John T. Pratt and J. Horace Hardin Y. City; T. De 
Witt Ouyler, Phila.: Arthur T. Hadley, New Haven; . Lashar, Bridge- 

rt; Francis t Maxwell, Rockville, Conn.; Edward Millie Hartford, 

nn.; Frank W . Matteson, Providence, R. I.: Harris Whittemore, Nauga- 
tuck, Conn.; Edw. G. Buckland. Benjamin _Campbell and Edward y I 


Pearson, New Haven.—(V. 114, 306, 410, 738, 854, 1063, 1180, 1287, 
1408, 1628, 1534, 1643, 1651. 1766. 1891, 2241.) 


NEW YORK ONTARIO & WEST. RY.—Operates from Weehawken 
opposite N. Y. City, to Uswere., oa Lake Ontario, in all 569 miles, viz.: 
Road Owne les.| Road Conir olled, &c.— Miles. 
Oswego to Cornwall, N. Y .. at Pecks ot. Goan. (leased) sh aanacas 
to New Berlin . th ietsenietue 5| ONS. S. (leased) Cadosia, 
lla ie dace cnet ins tei “7 a qa tte, Pa, &c 
to Ellenville, etc ...-..-. 9 mR & Clinton (leased) _......*13 
—— Utica Clinton & Bing. 
wned _. 320 Wharton Valley (owned) _.._.... 7 
Svesbameall 2079) W: -Shore ‘RR. Ellenville & Kingston (leased)... 28 
O’nwall to W’ken (V.61.p.425)_. 53/| Port Jervis Mont. & Summitville 


Other trackage 3 | owned and leased 
* See this company. ' 


oan eee rv er snare nd $2 
stock a per s my an 
¥. 79. p. 2086, 2643; Sai Bip fos4: v.97, 
Tentative FTA ae ri ; aso aoy, oe 4. 
STOCK.—There its $4.000 aie” preferred V. 79, 977, 980, 1332. 
OOAL PROPERTIES—‘“OTHER INCOME. at ~ 1899-1900 coal 
les having then a maximum output capacity of 2,700,000 tons 
annually, were brought under friendly control with ald of loans from the 
Rallway Co. and are now owned by the Scranton Coal Co. and the Elk 
Hill Coal & Iron Co., the Railway Co. owning the stock of both companies. 
The $6,000,000 5% ist + > notes issued by the railway to enable these 
coal companies to ae uire the aforesaid properties were all paid off on or 
po gd Dec. 1915, on Dec. 31 1917 the railway held as first Hens on 
roperties tenner 2d mtges. for $1,153,000 and $2,400,000, respec- 
paid interest due the railway in these mortgages aggregated 
500 to June 30 1912, and continued to accumulate without payment of 
the amounts accruing until 1917, when the railway received $637,500 on 
account of same, permitting it to pay said 2% dividends on its stock Jan. 14 
1918. Similar receipts quite independent of the operation of the road by 
the Government are ex in the future. See V. 1 
jin a) men to eit ts ?. ny #16. oe wit 
m% ® yearly one % None2% 1% 1% 2% 
BONDS, &C.—Refunding mige. for $20,000,000 covers 319 miles of road 
owned, all ‘the securities of the Ont. Carb. & Scran. Ry., 54 miles. and all 
co the $12 000,00 1964 seo V"'70, p. 190, 1432. V. oe 
° ° see 
o. 462: V. 94, 0. 653. ’ =. 


- Vv. D. 

EARNINGS .— . 1—Mar. ; ee ee 
(I. 8. C. C. figures.) 1921. 1920. 
‘Gross $2,982,040 $14, 127 867 $13,154,689 
Net after taxes_____..- def48 ,753 1,603 ,350 10 

REPORT.—For 1921: 
Year ending Dec. 31— 
Gross earnings - a 
Net, after taxes - 
Other income 
Interest on funded debt - 
Other deductions. -- --- 
Net income 
Government guarantees - 
Net corporate income - - - : 900 ,680 
Preferred dividends - - - - 210 =. 210 210 
Common dividends. .(2%%)1,162,146 (1)581,073 (1)581,073 
Bal., sur. or def def$525,686 sur$224,607 sur$319,397 sur$713,.408 


RR. 
1‘ 92(). 
1.972 1.986 


Administration.) 
192 
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N. H. & H. RR. scauired $29.160.000 
ato of be $4 .000 V. 95, Bs ry 
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Pres., John B. Kerr: V.-P., Sec. & Treas.., ec? D. Rickard. 
Grand Central Terminal, New York.—(V. 114, 22, 627, 1064.) 

NEW YORK f eg i ih & NORFOLK RR. —Leased to Penn. 
RR. for 999 years from July 1 19 849. In Dec. 1919 all but 
$7,250 of the $2,500,000 stock had me) the offer made by the Penn. 
RR. in 1908 to buy the stock (V. 90, p. 977). . 95, p. 1332. Bonds, see 
table at head of page. 

Dividends.—Divs. have been paid as follows: 1901, 6%: 1902, a 
1903, 6%; 1904, 6%. and 2% extra; 1905, 8% and 2% extra; 1906, 10% 
and 25% in stock; 1907 to 1921, 12% yearly. 

Guaranteed stock trust certificates, V. 114. p. 79. 

EARNINGS.—For calendar year 19: 30: Gross 
deductions, $374,549; net income $274, 258. 


$648,808; 
OFFICERS.—Pres., Samuel Rea.; Sec., Lewis Neilson; Treas., Jas. F. 
Fahnestock. Office, Philadelphia, Pa.—(V. 114, p. 79.) 


NEW YORK & ROCKAWAY BEACH RY. —Owns Glendale Jct. to 
Rockaway Park, 10.31 m., with A ee 2.05 m.; total, 12.36 m.; double- 
track. Stock, $i .000,000; par Leased 50 years from July 1 1904 by 
Long Island RR. Co. - which A ane 18 $972,200 stock, whose endorsement is 

rinted on Ist M. bonds. On Jan. h aves $101 ,000 firsts were owned b 

. I. RR., together with the $978,000 incomes. , p. 890. Dividen 
on stock and ncomes, 5% each, paid in 1914, 1915 and 1916; in 1917 to 
1919, 5% on incomes, but nil on stock.—(\V. 114, p. 1287.) 


NEW YORK SHORT LINE RR.—Owns agcut-of for the Reading Co. 
between Cheltenham and Neshaminy Falls, 9.38 miles, opened May 1906. 
V 79, p.1038. To be 4tracked—2 tracks laid at present and on | .73 miles 
3 tracks. Leased to Phila. & ~~ Ry. for 999 years from Feb. 1 1907 
The $250,000 stock is owned b ag Co., whic - - the bonds. 
principal and interest.—(V. 4 1552: V. 87, D. 

NEW YORK SUSQUEHANNA & WESTERN RR.—(See Erte Map.) 

Owned (in fee) or entire stock. Mtles.| Wilkesbarre & Eastern.......-.. 6s 
Jersey City to Stroudsburg, Pa.. 99|Susquehanna Connecting RR.... 8 

(Double track 19 miles.) Other branch 25 
Beaver Lake, N.J., to Unionville. 20 IED sce tint ties en ine ie eal tale Oe 


Total road operated December 31 1920-.-.-.-..-..-.-.-.-..._.__221 


STOCK.—Pref., $12,962.392; com., 312,810,941. of which the Erie 
owns £25,622.300 common and preferred—of this, $6,630,000 com. 
and $6.630,000 pref. being deposited under its mortgages. Dividends on 
pref., Nov. 1891 to 1892, 24% yearly; none since. 


BONDS.—General 5s are reserved to retire2d 4s. See abstract, V. 52. 
p. 84. The seconds are exchangeable for generals on payment of an fasens "Ve 

Terminal bonds, see issue of Jan. 1898 and abstract, V. 57, rt 12. 

The $3,500,000 Midland RR. 6s were extended 30 years from 910 at 5 re 
and $200.000 Paterson Ext. 5s 40 years at same rate. V. 90. p. 373, : 

Equipment notes, 1916, V. 103, p. 61. 

EARNINGS.— 

(I. S.C. C. figures.) 
Gross 


Office, 


income, 


Jan. 1—Mar. car Jan. 1—Dec. 31—— 

1922. 1921. 1921. 1920. 

$1,084,636 $1, 041. 999 $4,208,711 $4,446,292 
118.728 def178,833 


def127,031 def1259,451 
REPORT.—For fiscal year ending Dec. 31 


Calendar Y 0. 1919. 1918. 
0,489 $4. 330,437 $4. 955,180 


ears— 
Gross operating revenues $4,92 
def.1,319,341 def.232,211 398,023 
999 ,942 999 ,94 
49.523 76,769 


Operating income 
Compensation receivable 

$513,771 $1,049,465 $1,076,710 

797 ,O72 804,4 811,923 


Other income 
9,058 60,201 39,795 
Balance, surplus def.$292,359 $184,766 $224,993 
—(V. 111, p- 1990.) 


NIAGARA JUNCTION R Y.—A terminal and switching road extending 
N F ,N. Y., to Pfletchers Corners, N. Y., 4.36 mates; . at 
sidings, 9.16 miles. inlectriealky Oo 


ted since Sept. 1 1913. 97, 
1837. Stock, $160,000 com. and $134,500 8% om. poet. $5,500 more 
pref. in treasury), all owned by Niagara Fails Power C 
Calendar “ear 1921 gross sis. 619; net, $25,342; deductions, $12,545; 
net income, $12,797. Pres., A. Schoelikopf: Sec., Fred’k L. Lovelace; 
Treas., W. Paxton Littl 


NORFOLK & PORTSMOUTH BELT LINE RR.—See page 131. 


FOLK SOUTHERN RR.—Operated Dec. 31 1921 942.382 miles 
ale he from Norfolk, Va.. to eigh, ldsbore and Beaufort and the 
Piedmont section. N. O., with branches. Of this total, the company owns 
Ln A 593 miles and leases 145.519 miles (from Goldsboro to Morehead Oity). 

d has age rights on 6.27 miles. 

"Owes entire capital stock and bonds of John L. Roper Lumber Co. and 
entire stock ($175,000) of Carolina RR., Snow Hill to Pink Hill, N. C., 
35 miles, “= company leased in 1921 the Kingston Carolina RR. Co. 
until 1996. 7 oy at Or lions Dp. ag Acquired the Durham & South 
Carolina RR. in 

As to Cumnock Coal Mining 7-4, an ally, see V. 106, p. 607, 822. 

Tentative valuation, V. 113, p. 1 

ORGANIZATION. annie ‘Ma 5. 19IOtoN. &S. Ra 
Dec 7 1909 per plan V. 87, p. 614. { omar in Virginia 

BONDS.—Of the ‘First & Ref.’ $35,000 ,000 bonds, 
reserved to retire a like oy of underlying bonds 
retired by ye po fund, 
Trust Co., $2,039,000 





Interest on yor debt 
Other deductions 





, foreciosed 
fay 2 $919. 


0 Dec. 31 1921 

$1.56 held for company Ad Central Union 
held by My sii. 86! ,000; teral for 3-year 
notes of 1917 aiedaed, $1,577,000; hel rU. 8. Govt 7.“ Dir. Gen. of 
RR. as as ootiacern®. $389,000; in treasury Sil. 000. V. 107, 


bonds are secured b 
to eee : $3, 
also b ly the ‘entire eq 


issues 
720. 655° also a ist fen on the entire stock ($1, st 
® 
of the John L. sRoper Lumber Co. Sinking fund S100. 000 yearly, as long as 
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RAILWAY STOCKS AND BONDS 


(Vou. 114. 








: Miles 


RAILROAD COMPANIES 
Road 


[For abbreviations, &c., see notes on page 6) 


Rate When | Last Dividend 
% Payable | and Maturity 


Amount Places Where Interest and 


Dividends are Payable 





Norfolk Southern—Stock $16,000,000 authorized .-. --| 
First mortgage ......-.....~ --Mp.xc*| 
General mortgage goid redeemable at 115--(ix 
Suffolk & Carolina First Cons mtge gold red 110 xc* 
let &Ref M .000,000 red 105 since 1915 Ce.xc* &r® 
Raleigh & Cape Fear ist Mg ol.xc* 
h & Southport first mort $2,000,000 -.-Colx 
Aberdeen & Asheboro lst p .. $164,000 z- MeBa.xc* 
mewpment truste porte A due $25.000 semi-ann ---_| 

) do No. due $8,800 yearly___.-_C 

Norfolk Terminal—lIst ur $2. 000,000 2 gu re!. 

N ik & Western—Common stock $250, 000. 000 Gx! 
ust pref (p&d)4% stock non-cum $23 ,000,000-_ Gx! 

N & W gen (now ist) M Norf to Bris &c ehh) xo* 

New River Division first mortgage gol _FP.xc*! 

Improvement & extension mortgage gold. FP.xc*! 

Scioto Valley & New Eng ist M assum gold-Ce.zc* 

N & W First Consol mtge $62,500.000 ¢_--Ba.xc* &r® 

Div lst lien & gen M (text) g red 105 beg 1929 tix) 1, 
Pocahb joint M $20,000,000 g call 105 s f.GP.xc* & 
Gonvertibie bonds gold red Gx 

do do 3,300. 000 gold red..@ xc* &r® 

do do = text gold red __._..G.xc*&r® 

de do $17,945,000 g see text G.yc*&r* 

Winston-Sal So'b’d istM$5, 000,000 . - apres &r* 

Equip tr Seriesof 1914 « gu $500, 

Equipment trust No. 54, due $459,000 seasty, 
forristown & Main L Con—I1st M g gu (end.)_- GP.kv 
North Carolina—Stock 7% paid from rental - 

North East Penn—lIst M “gold gu P & R (ext) red 105 
hq after 1925 Pe a 
North Penn——Stock 8% gu 990 yrs $6,000,000 -_ 

Oid second M (now Ist) (7s extended in 1896). _ 

General mortgage extend. in gold in 1903_FP.kvc&r 

Funding loan bonds $409,000 gold_...-...-..._kv 
North & South Caro ‘ote Ay Seaboard Air Line 
Northern Alabama—lIst M($350,000 prior lien) Col xc 
Northern (N H)—Stock 6% rental..-.-..-..-.-.---- 


h Furth: fF amount pledged, see text. 
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Checks malied Nort office 
Metropoi Tr Co, N Y 
paaseeee Trust Co, N ¥ 
International Tr Co, Balt 
Central Un Tr Co, N ¥ 
Columbia Trust Co, N ¥ 
Columbia Trust Co, N ¥ 
Merc Tr & S Dep Go, Balt 
Guaranty Trust Co, N Y¥ 
(;uaranty Trust Co N » 
%5 Office. Philadeiphia 

1% |\Offttce, Philadelphia 
Rankers Trust ~— NY 
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do 
do 


J July 1 1954 
J July 1 1952 
A'Feb 1 1961 
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the lumber company bonds are pledged, at least one-half for purchase or 
redemption of — of this issue, and the balance, if any, for construction 
impte.. &c. 3. p. 1534; V. 96, p. 487; V. 97. p. 1204: V_ 98. p. 523. 
Atlantic & North Carolina $325,000 guar. bonds of 1917. see that co 
Equipment trust 6s, Series B, due on or before 1926, $10,400 (Dec. 31 1921). 
Equipment trusts $123,200 issued to Director-General for rolling stock 
allocated to this Oompany. — article on page 3 
Government loan, V. 114, p. 307, 1651. 


Divina}. —In 1911. 2% (quar.); 
None since. . 98, D.- 1000, 1072. 


EARNINGS.— — Jan. 1-Mar. 31|——_- ——ZJan. 
(1.8. C.C. figures.) 1922. 1921. 192]. 
Gross ....---------- -- $1,933,371 $1, 912, 897 $8,056,795 
Net after taxes__..-..-- 205,857 94,825 937 ,852 


REPORT.—For f emg ending Dec. 31 1921. 
Calendar Oper. Net (after Total Int., Bal. 
Rev. tares) income. &c Cc Sur. 
$8, 056, 795 $957,820 $1,631,889 $1,955 >, 56 2df$323 ,674 
7 244,634 def: 9079 xl, 115 , 17 8 1.158.739 def -3,561 
6,591 227 180,766 xl 623, 111 1,310, 125 312,986 
»7 53,644 285,949 x1,175,407 Boles 980 48,427 


1912 to Jan. 1914, 2% (Q.-J.’. 


1—Dec. 31—— 
1920. 

$7 .750,826 

def776,293 


rent, 


Perry, Chairman of Board; Geo. R. Loyall, 
Pres.; Ernest Williams 7 E. D. Kyle, V.-Prest’s; J. F. George, Treas.; 
M.S. rie Sec.; L. Lockwood, Asst. Sec.—(V. 113, p. 177, 1054, 
2721; V. 114, p. 79, $07, 1408" 1651, 1766.) 


~ thee TERMINAL RY.—Owns a union posnenest station at 
— Va., with approaches, o a June 1 1912, used by the Vir- 
ian Ry., ‘Norfolk & Western y. and Norfolk Southern RR., whiob 
Ss as entire stock and undertake to meet all expenses, charges and 
interest and principal of bonds. Bonds authorized March 20 1911, $2, 
000,000, guaranteed, prin. and int., by the three lessor companies of 
which $1,000,000 ‘have been sold. "Redeemable at 105 after Nov. 1 1925. 
V. 92, p. ‘660. 1109; V. 93, p. 667, 1191. Pres., G. R. Loyall, New York: 
Treas., M. Manly, Norfolk, Va. a—fY, 114, p. 948.) 


ORFO LK & WESTERN RY.—(See Map.)—System extends from Nor- 
folk, a., westward to Columbus and Cincinnati, O., and northward to 
Magustows, Md., with branches to we various coal fields in Va. and W. Va 


OFFICERS.—Marsden J. 


Roanoke to Winston 
Sundry branches 
Oper. under lease 


Owns d— Mile 
weeetatk Va., to Columbus, 0...707 
Radford, Va., to Bristol, Tenn__111 
Roanoke, Va. - to Hagerstown. -238 
Graham to Norto 
No. Caro. Pata be ane to Fries _ 
prac bars 00 pessem. 5 N. 6----115 Total operated Dec. 31 1921-.2,238 


Portsmout 
nati and Ivorydale 06/| Double track 


In 1919 took over Va. “Qrrotne Ry., &c., lines long controlled, owning 
about 98 miles of road. . 108, p. 879, 974. 


ORGANIZATION c- = in 1896 of Norfolk & Western RR., &c. 

per plan in V. 62, p. 641. As of Oct. 1 1921 the Penn. RR. 

owned yess 837,200 common Ry .320,000 adjust. pref. and the Penn Co. 

owned 000 pret. and $3,190,500 com. stock. . 83, p. 502; V. 88, 
p. 1062; ¥ 98 98, p. V. 95, p. 361, 688. Boat lines, V. 105, p. 73. 


STOCK .—Provisions of pref. stock were in the issue of April 1897. p 4. 
On Aprill0 1919 stockholders authorized an increase in the authorized 
common s to $2 chiefly in order to providefor the conver- 
gion feature of new convertible bonds. V.108, p.1$12. See below. 


ve f %.. by? bis 07. be "09. °10. ‘11. ~~ 15 "16 1917-22 
-% \ 5 4% 6&6 5&5 6y'ly.7% Text 
In June 1916 dividens | was Or to 1%% See narterly AF anu extra of 
1% was paid. 1917, Mar., 134% and 1% extra; June 7 to June 1922, 
1%% quar. Adjust. oref. ‘receives 4% p. a. (1% Q.-F. 


BONDS.—The First Consolidated mtge.of 1896 is eaathoa to $62,500,000, 
+ ag balance unissued bene peserves A. yu the yoaerying bonds. V 73 

. 602; V. 74, P- tt . 75, D. 1785; V. 78, p. 229. See 
abstract, V. 64, ‘| 376 AF V.72,p. ee 438, 32, 723, 1080; V. 75, p. 505: 

The f & W.-Pocahontas joint bonds are secured by about 390,000 acres 
of coal lands owned and held by the Rocshoutes oal & Coke Co., of 
which about 78,632 acres have been meee whose stock is 
al] owned by the United States Steel Co Salient and 99,268 to other con- 
cerns, subject to royalties. They are subject to call at 105 for a sinking 
fund of 2% cts. er ton pee V. 106, p. 1239. V. 73, p. 845, 902; V. 74, 

41, 380, 1197; V. 75, 502. These bonds are the joint and several 
obligations of the Railway Yo. and of the Coal & Coke Co., but as between 
the two companies the debt Is to be paid by the latter company. $4,731,000 

have been retired. 

Divisional 1st Lien and Gen. Mige. 4s of 1904 ($35,000,000) authorized for 
future capital requirements are a Ist lien on extensions and branches and 
alee 49. panes thereto u 28° properties coveted by lst Consol. M. hf 

. 1549; Lad” " D OL'y ose 97 $, 1643. 1704, 2148; V. 80, p. 1175; 82" 

0; »D »p 

D510: Oonv. 4s of (g67. - 5 Pick $25, 589, 000 were issued 1907-10 (V. 83, 

380,435, 575) were convertible into common stock, $ for $. prior to June 1 
1917, and thereafter subject to call at 105 & int.; $25,284,000 bonds were 

nverted. V. 83, p. 1412, 1471; V. 84, p. 1248; V. 86. p. 109, 286; V. 90, 
~ 772, 1425: V. 93, p. 1324. 1534; V. 104, R- 1592; V. 106, p. 1237. 

Convertible bon ds of 1912 are convertible into commen stock, $ for $. 
prior at te Sept 1 1922. and thereafter subject to call at 105 wad int. To 
ae toga. $12,947, 000 converted. In treasury, $269,000. V.94, p. 208, 
4 Dp . 








The 25-year 44% convertible bonds of 1913 are convertible into com- 
mon stock. $ for prior to Sept 1 1923 and thereafter sub to call at 105 
and int. Converted to Apr. } 1922, $16,645.000: in treasury, $1,213,000. 


4 96. p. 360, 653, 948: V. 97, p. 666. Kquipine it trusts of 1914, V. 98, 


1000. 1072. 
the holders of 
both classes of stock of record Dec. 18 1918 (see V. 107 2098) had the 
privilege of subscribing at par for $17,945,000. C onvertivle 10-year 6% 
= bonds of 1919 in amounts equal to 124%% of their respective holdings. 
he bonds are convertible into common stock, $ for $. Converted to 
Apr. 1 1922, $659, 200. 
The $2,500,000 6% secured gold notes due May 1 1924 were paid off on 
May 1 1922 at 101 and int. 
Equipment trusts issued to Director- Genera! for pent stock allocated 
to bn $y -¥" See article on page 3 and V. 113, 1361. 
0 Winston-Salem Southbound Ry. "het Mtge. bonds are 
Pa. yh with the Atlantic Coast Line Rv. Co. Also guar., with Vir- 
ginian wh and Norfolk Sou. Ry., $1.000,000 Norfolk Term. Ry. Ist 4s, 
and, with Southern Ry. and Winston-Salem Southbound Ry., $250,000 
Winston-Salem Union Station Co. Ist 5s. 


GENERAL FINANCES.—Of the traffic in 1921, 73.36% (21,778,412 
tons) was coal; average rate per ton per mile, 0.806 cts.; train-load, 1,013 
tons. 

EARNINGS.— Jan. 1—Mar. 

(1.-S. C. C. figures.) 92 1921. 1921. 
KE SG $19,851, 191 $19, 246, 047 $80,760,590 $88,489,355 
Net after taxes 3,793 557 36.781 11,993,834 def.864,661 


REPORT .—For 1921, 114, p. 1. 1419, showed: 

Years ending Dre. 30— 21. 1920. 1919. 1918. 
Gross oper. revenue____$80,718,802 $88, 489, 356 $7 6, 925,599 =. rts os 
Net oper. revenue 16,371,945 3,545,519 tf 314 
Federal compensation _ - T19, 315 5,345 2 
Taxes 2.260.000 
i 881,395 
5,439,951 

919,692 
8,503 989 


$3.073.107 


“ rovide for capital requirements during 1919, 73 


31———- ———Jan. 1—Dec. 31——— 


192~-. 
in V. 

19 
Deductions 


Preferred dividends. __. 
Common dividends s 


iSpeSe 


3 l 9. 692 
,506,190 


$617 .299 








“$5,134,7 14 $6,447,424 


t Includes Fed. comp. 2 mos., $3,611,787; reailway —. income guar. 
period (6 mos.) , $11,005.436: raliway oper. income (Sept.-Dec.) , $4.698.122. 


OFFICERS.—Pres., N. D. Maher: V.-Ps., A. C. Needles, C. S. Churchill 
E. H. Alden; Sec. & Asst. Treas., I. W. Booth: Treas., Joseph B. Lacy 


Directors.—F. 8S. Royster, Norfolk, Va.; Samuel Rea, Phila.; David 
W. Flickwir, Roanoke, Va.; E. H. Aiden, zone P. Green and W. W. Atter- 
bury, Piuila.; Cnilus Frick, Roslyn, L. 1.; 8. Bush, Colunibus, O.: M. C. 
Kennedy, Phila.; N. D. Maher and A.C. LB ng Roanoke. Va. mur, 114, 
p. 627, 1287, 1400, 1419, 1766, 2116.) 


NORRISTOWN & MAIN LINE CONNECTING RR. —Owns double- 
track road. 64 miles long incl bridge over Schuylkil! River at Norristown, 
Pa. Leased to Phila. & Reading Ry. Jan. 1 1904 for 999 years at 4% on 
stock and int. on bonds. Reading ©. owns the $40,000 stock and guaran- 
,ees the bonds.—(V. 75, p. 1148.) 


NORTH ZAGOLINA RR. —Owns from Goldsboro to Oharlotte. N.O., 
222.44 m.; Oaroleigh Jct. C., to Oaroleigh Mills 1.90 m.; total. 224.34 
miles from = re 1896 to the Southern Ry for 99 years at $266 .- 
000 (644% ov stock) per year till Dec. 31 1901 and $286,000 (equal to 7% 
on stock) halance of lease: also taxes V #43 OD 361 State of Vorth Caro. 
ina holds $3,000,000 stock.—(V. 66, p. 665: V. 89. p. 163; V. 113, p. 293.) 


NORTH PENNSYLVANIA RR.—Owns trom Philadeipnia. Ha.. to Beth- 
lehem, Pa., 56.53 m.; Delaware iver branch, 21 50 m.. Doylestown branch, 
10.09 1; total first track, 88 12 m.; total track, inci. 24 3d aad 4th track 
sod sidings, 278.91 m. Leased ier "999 years from May |! 1878 to Phila. 
& Reading RR. at 8% on stock, and lease assumed in 1" by Phila. & 

ing Ry. Pres.. Oharles BE. Ingersoll.—(V 18. p 668: 103. p. 2429.) 


NORTH EAST PENNSYLVANIA RR. —Owns road trom Glenside to 
New Hope. 25.64 miles: 2d track, 1.99 m.; total tracks, 33.05 miles. 
“ap stock $4 000, of which $328.950 owned by Reading On.: par $50 
The. So song Mtge 58 due April 1 1920 were extended to April 1 19306. 
—(V. 1135, p 


NORTHERN ALABAMA RY.—Sheffield to Parrish, Ala., and branches, 
112.50 miles. a Apel | se 4 2 malerny of stock and bonds purchased by 
the Southern R See alago V 49 rn 341 

Stock is $2. 000. 000, of LS Southern Ry. owned $1,513,400 on Dec. 31 
1920. Under supp. mtge. of 1898 $400,000 of the outstanding $1,700,000 
lst 5s were made prior liens. V. 67, 1208. 

EARNINGS. Jan. 1- Mar. 41—— ——/Jan. 1-—Dec. 

(1.-S. C. C. figures.) 22. 192] 1921 19 

$1, 501 ‘881 
220,655 


Balance 


a 


Gross $205,190 $908,335 
Net after taxes......-- 3,090 164,126 
Pres., Fairfax Harrison, Washington, D. C.—(V. 69, p. 28.) 


g MOR THERN (N, Hw) RR. w & 3 Concord, N. H., to White River Jct.’ 
70 m.; branch to ~ristol, N. 13 m.; total, 83 m. Subsidiary lines, 
bowed & Claremont RR., 71 m. yo Ad. & Hillsborough RR.. 19 m 
Lease to Boston & Lowell for 99 years from Jan 1 1890 was assigned to 
Bos. & Me.; rental now 6%, payable in gold. Until July 1897 1% extra 
was paid regularly from contingent fund. Also in 1894, Jan., 5% extra 
in 1896, 2%: in 1897, 5%; in 1904, 4% extra.—(V. 106, p. 924.) 


NORTHERN CENTRAL RY —Owns Baltimore. Md.. to Sunbury, Pe. 
136 miles. all double track; branch, 8 miles; total, 144 milles 
Seomeabin Valley & Pottaville RR. and Elmira & Williamsport RR. a 
assumed by Penn. RR. in 1914. 
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RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES 


Mtle 
[For abbreviations, &c., see notes on page 6) 


Date 
Bonds 


Par 


Value 


Amount 


Last Dividend 
Outstanding) 


Places Where Interest 
and Maturtty one 


Dividends are Pay able 





Northern California Ry——See Southern Pacific RR— 
Northern Central—Stock ($27 .079.600 auth) (see text) 
First Murtgage State of Maryland joan (V 74,p 1197) 
Consol Genera! mortgage of 1874 gold Series E .. xc 
Second Gen M Ser “A” & “B”" (A $2,538,000) -_FPx 
ELODIE, RT ETE LE 
Northern of New Jersey —Stock geet (see V 69. p 81) 
M extat4 till July 1 1927 see text c 
e $i. 600 g int guar by lease...Usm.xc* 
hio—Ilst Mg pdedes SF m) gu p &1_Ce.xc* 
orthern Pacific Ry—Stock $2 000-000 authorized 
St Paul & N Pgen M land grant assumed_Ce.xc* &r 
do Oo SORGEOENE ce dc.cece o0 an ook 
Wash & Columbia River ist M gold assumed_F.xc* 162 
Mortgages of Northern Pacific Rathoay— 
Prior lien M $129.537,000 gold tand gr-_Ba.xc* &r|See z 
Genera! lien M $190,000, gold land gr_F.xc* &riSee z 
St Paul-Duluth Div pur money M $20, .000 G. 239 
0B & Q coll tr Mg conv (red at 10344) 
do do remisteread ........-.....-Ff*| 6,522 
Ref and Impt M gold (§, £, fr) red text_.._G.c*&r*| * 27) 
do do Series B bonds red (text)_.c*&r*| 6,873 
do do $115,534,000 5% bonds auth—see text 
Equip. trust cert. due $450, yearty....Ba c*! 6,522 
b Underlying St Paui & Duluth Dto Mige 
St Pau! & Dulutb first morass assumed .... ..zc* 166 
Consol mtge assumed $5, .000 gold..Mp.zc* 
Washington Central lst M g $15,000 p m__.__xCol 130 


a b Incl. amounts in treasury, viz: a $5.398.500. |b 2.48 
+ After deducting $1,046,000 owned by Northern Pa'cific Riy. 











| 1881 
2245 1,000 
500 &c 


24,979 m 


$27.079.600 Jan 161922 4% Teeesgrer’e Office, Balto 
, Oo do 


Irredeemable 
do do 


RN 


Apr 1 192 
Jan 1 1926 


June, 1922 


— 
cual a! Curcoo 
XK 





| eee 





do do 
Chase Nat’! Bank, N Y 
J P Morgan & Co, N Y 
J P Morgan & Co, N Y 
do do 
Office 34 Nassau St, N ¥ 
J P Morgan Co, New York 
do do 


do 


® 
© 
® 
= 
© 








°. 





If 
ew 


— 


do 
New 5 apie 
July 12047. ~=—«||New York, &c. 
July 1 2047 New York 
May 15 '23 to'30|J. P. Morgan & Oo.,N.Y. 
Aug 11931 J P Morgan & Co, N Y 


June 1 1968 Oo oO 
Bankers Trust Co, N Y 


m- Fi Xare men Say 
KRM 
Gy 2 eae 


RR 
Tes PR eee | 


praer “ Spaco0awkrh Bom 
o> Z qauuaud 


Mar 1 1948 




















The stockholders on Noy. 2 1910 voted to tease road to Pennsyivaoia RR 
for years from Jan 1 1911, the holders of tne $19,.342.550 stock 6bo 
receive a stock div. of 40%: also 10% in cash from treasury assets and 6 
a ed of 8% on all the stock during the lease, retroactive to Jan. 1 1911 

. 91. p. 154. 337, 464, 871, 1026. The lease went into effect in July 1914 
V. 99. p. 343, 49; V. 91, p. 1768; V. 92, p. 527, 1109, 1179, 1243, 1566 

. 93, p. 45, 286; V. 96, p. 572; V. 102, p. 2342. State of Maryland list M. 
of 1855. V. 102. p. 1060, 1250. 

SHVUURITI¢4S OWNEV.—VJa Dec. 31 1920 among the assets heid were 
Elmira & Lake Oat. stock (ail), $1,500,000; Sham. Val. & Pottsv. stock, 
$619,650. Union RR atock, $1,225,000 (the bal. of $875,000 being held by 
Phila.. Balt. & Wash.), &c. 

STUCK, —rPena KH on Dec. 31 1921 Owned $13,058,050 of $27,077 .150 
outstanding steck The auth. tissue was increased tn Nov 1¥10 frou 
Ban 000.0) to $27,079,600. A 40% stock div. ($7,737,000) was paid Aug 
1914. V. 91. p. 1630: V. 98, p. 1695; V. 99. p. 271. 638. 

DIVS.— 85 SY. BU Yl. BZ. O93. 94- OO. Ui- 14.3tnce under Lease 
ercent....7 8 8 7 8 8 7yrily. 8 yriy.® early. 

* Also Jan. 1907. 12%% paid itn stock ($2,149,169). V. 8%. p 471 
Also 10% extra in cash and 40% ‘n stock under lease in Aug. 1914 and 28% 
extra in cash representing 8% on stock dividend for 2 9 geese from 
Jan. 11911 to July 1 1914. during which lease was held up. . 99. pn. 34%. 

REPORT .—For cal. year 1921: Rental from lease of road, $2.594 689, 
interest, &c., charges, $428,321; dividends, $2,166,172: surplus, $196. 

Pres., Samuel Rea; Treas., Jas. F. Fahnstock.—(V. 114, p. 627.) 


NORTHERN RR. OF NEW JERSEY.—Owns from Croxton, N. J. to 
Sparkill, N. Y.. 21 m.; teases Sparkili to Vyack, 5 m. Leased to the Erie 
RR. from June 1 1899 for the term of Its ‘porate existence, for interest 
on bonds, 4% on $1,000,000 stock, payabl uarterly, taxes, and alli cor- 
porate expenses The $650.000 ist 6% ods. maturing July | 1917. 
ri pa pee oO until July 1 1927, with 4%@% int. V. 104, p.2553.— 

- vo ‘ 


53.) 
NORTHERN RY. COSTA RICA.—See V 71, p. 1067. V.100.p 643 


NORTHERN OHIO RY.—Owns Akron to Delphos, O., 162 miles. 
Was leased for 999 years to Lake Erie & Western RR , which owns the 
$3 580,000 Common stock, but in Jan. 1920 the latter company disposed of 
the lease to the Akron Canton & Youngstown RR. V.110, p. 562. Pref. 
non-cum. §% stock, $650,000; par, $100. Mortgage auth., $4,000,000. 
issued, $2.500.000, and $1,500.000 reserved for extensions at $15,000 per 
mile —‘V 66, p. 337 : 

NORTHERN PACIFIC RY.—(See Maps.)—Operates one of the 
leading lines to the Pacific, having its eastern terminai at St Paul, Mina., 
and Duluth. Minn (the head of Lake navigation), and runniog thence west 
erly, traversing the great wheat beit of Minnesota and North Dakota, the 
mining district of Montana and the farming country of Washington to 
Tacoma and Seattie and to Portiand Ore witb branches 

Main Line— Uiles.|To other companies 
Ashland, Wis., to Portland, Ore.2 ,266 
St. Paul to Staples and Brainerd 180 

ther main lines 2 


P 


Total] main line 
Various branch lines 
Controlled Properties— 
Minn. & Internat. Ry. Co 178 
Big Fork & Int. Falls Ry. Co... 34 

Total system Dec. 31 1921_.7,.458 
2d, 3d and 4th track R48 
Yards tracks and sidings______2,971 





To Province of Manitoba__355 
Less oper. under trackage 

rights & included above.. 66 200 

Total system track Dec. 31 1921-..-.-.------ ea ee ee ._.11,287 

The Manitova oranches, aggregating 355 m., were leased for 99Y years 
from May 31 1901 to the Provincial Government and sub-iet by the latter to 
the Canadiarg Northern Ry. at a rental of $210,000 annually for the first 10 

ears, thea $225,000 for 10 years, then $275,000 for 10 a and thereafter 
,000, with eption of purchase any time for $7,000. > ‘3. P 610 

Owns joiatiy with Great Northern the stock of Spokane Portiand & Se- 
attle Ry... <—ey from Portiand to Spokane, ash.. with branches: 
see V. 81. p. 1101: V. 83. p I1LIL1L: V. 86. p. 1530. TheSp Port. & Seattie 
owns majority of the stock of the Oregon Electric and United Rys. of Port 
land. 91, p. 1178. Twin City Belt Ry., org.in 1917. See V 104,.p.560 

In 1909 arranged for joint use of Co’s line, Tacoma to Vancouver, Wash., 
135 M., with Gt. Nor. and Un. Pac; V. 88. p. 1373: V. 93, p. 1030. Io 
Jan. 191s = running its own trains into Vancouver, B. C.; discontinued 
Aug. 16 1918. 

In 1912 the Midland Ry. of Manitoba, formed in the joint interest of the 
company and the Great Northern, obtained trackage rights from the Cana- 
dian Northern Ry. between Emerson, Man., and Winnipeg, 65 miles, for 
20 years, With provision for 999 years. V 95 p 298.1129 V 97.p. LOA 

In March 1921 organized the Absaroka Oil Development Co., in order 
to further the development of the railway’s oil and gas lands and richts in 
North Dakota, Montana and Wyoming. V. 112, p. 933, 2759. In Jan. 
1922 acquired the Walla Walla Valley Ry. V. 114, p. 410. 


HISTORY .—This Wisconsin company on Sept 1 1896 succeeded to the 
railroads, land grant and other property of the Northern Pacific RR., 
foreciosed in July 1896 and reorganized per plan in V. 62. p. 550. 

The origina! Northern Pacific Company was chartered by Congress July 2 
1844: 450 miles to Bismarck were foreciosed tn 1875. 

DIVIDEN DS.— {|1905. 1906. 1907. 1908. 1909. 1910 to 1921. 1922. 
On common (%)-.-.-| 7 7 7 7 7 7 yriv. text 

*Also Dec {908. 11 26% from surplus of N. W. Impt. Co. V. 87, p. 1238 

Paid in 1922: Feb. 1, 134%: May 1.1%%. V.114, p. 1287. 

BONDS.—The Refunding and Improvement Mortgage of 1914 covers 
6.522 miles of road.on 1,011 of which it is a firet lien. [t is an cpen mortgage 
and not limited to any specified amount, but the bonds at any time out- 
standing are limited to three times the outstanding capital stock, now 
amounting to $248,000,000. When the amount of bonds issued thereunder 
( interest at rates to be fixed) reaches $500,.000,000, further issues 








must be limited to 80% of the cost of new property placed under the mtge. 

Bonds of any series may be made redeemable before maturity or convertible 

at the election of the holders {nto capita!) stock on terms and dates to be 

fixed. Of the bonds, $421,492.500 are reserved to retire, $ for $, prior 
bonds at or before maturity. 

In 1914 $20.000,000 Semes A 4s were sold, callable as a whole at 110 and 
iiterest on and after July 11919. V.99, p 120, 271: V. 105. p. 2366. 
Series 6 6% bouds are to be issued in conversion of the joint C. B. & Q 
collateral 644% bonds, due 1936, and the mortgage will also cover such 
shares of stock of the C. B. & Q. as are released as a result of such conver- 
sion The Series B 6°% bonds may he redeemed on and after Tulv 1 1926 
at 110 and interest. The I.-S.C. Commission in May 1922 authorized the 
issuance of $115,534,000 5% ref. & imp. mtge. bonds, the proceeds to be 
use l to redeem the Nor. Pac.-Gt. Nor. joint 6%% conv. gold bonds, the 
entire outstan jing amount of which has been called for payment. July 27 
1922. V. 114, p. 2116. 

in April 1921 a syndicate headed by J. P. Morgan & Co. and First Nat’ 
Bank, New York, offered an issue of $230,000.000 Northern Pacific-Great 
Northern joint 15-year 6% % convertible gold bonds (C. B. & Q. collateral), 
due July 1 1936, at 964% and interest. The C. B. & Q. collateral joint 4% 
bonds, due July 1 1921, with final coupon attached. were accepted in pay- 
ment at 100 and interest to date of payment on allotments. 

Bonds are to be the joint obligations of the Northern Pacific Ry. and of 
the Great Northern Ry., and are secured by pledge of the following collateral 
couservatively valued at an amount in excess of 120% of the principal 
amou it of this issue: 

1.658.674 shares of the capital stock of the Chic. Burl. & Quincy RR. 
$33 .000.000 North. Pacific Ry. Ref. & Impt. M.6% bonds. Ser B.,due 2047. 
$33.000,000 Great Northern Ry. Gen. M. 7% bonds. Series A, due 1936. 

The bonds are redeemable as a whole or in amounts of not less than 
$5,000.000 at 103% and interest. 

In the indenture securing the bonds the Northern Pacific and Great 
Northern Ry. Cos. have covenanted that, in the event of an mosteage 
being placed on the properties junior, respectively, to the Northern Pacific 
Ref. & Imp. Mtge. and to the Great Northern Gen. Mtge., such new 
mortgages will secure the Joint 644% bonds outstanding by a lien pari 
passu with that securing such new bonds. 

The indenture also provides that if the amount of that issue is reduced 
through conversion or retirement the bonds and stock deposited as col- 
lateral may be withdrawn proportionately by the respective companies, 

The bonds are convertible, par for par, into Northern Pacific Ref. & Impt. 
Mtge. 6% bonds, Series B, de 2047, or into Great Northern Gen. Mtge. 
7% bonds, Series A, due 193° part of which issues are deposited as collateral] 
and of which an additional .nount is reserved, sufficient to provide for the 
conversion of the Joint 6'. % bonds. 

The conversion may br -xercised by the holder of Joint 64% bonds with 
a view to obtaining ali: principal amount of bonds. either all in the Ref. 
& Impt Mtge. 6% bo ids, Series B, of the Northern Pacific, due 2047; 
allin the Gen. Mtge 7°‘% bonds, Series A, of the Great Northern, due 1936, 
or in bonds of both issues in any ratio between the two which the holder 
may desire, but not riore than $115,000,000 of either of such bonds will be 
issued in conversion. 

As Joint 6%% bonds are presented for conversion, the trustee will with- 
draw from the deposited collateral a proportionate amount of C. B. & E 
stock, and will deposit such stock with the trustee of the Northern Pacific 
Ref. & Impt. Mtze., or the trustee of the Great Northern Gen. Mtge., as 
required by the demand for conversion, and will deliver such Northern 
Pacific or Great Northern bonds, as the case may be. in exchange for the 
Joint 6%% bonds presented for conversion. At the time of conversion an 
adjustment of accrued interest will be made between the Joint 64% 
bonds presented for conversion and themortgage bonds issued in exchange. 
Compre V. 112, p. 1866. 

All of the outstanding Nor. Pac.-Gt. North. joint 15-yr.6%% convert. 
gold bonds have been called for payment on July 27 1922 at 103% and int. 
at the office of J. P. Morgan & Co., N. Y. Payment will be made out of 
the proceeds of sale of $115,534,000 5% _refund. & impt. mtge. bonds 
authorized by the I.-S. C. Commission in May 1922. V. 114, p. 2116. 

Abstracts of new prior lien and general lien mortgages of 1896 were in 
V. 63, p. 1012-1019, 1072; see V. 99, p. 49. 

Prior iten 4s purchasabie with iand sales at not exceeding 110 
(but net subject to cail). not over $500,000 cash yearly to 
be so applied. Total tssue, $130,009 000: Issued 

Originally reserved, but no longer issuable 672.000 

Issued. but purchased and canceled... ......-.-.-.-----.-.- 1 Oe ae 

Reserved to retire St. Paul & N. P. bonds ...--...-....-.-. 7.678,00 

Por new construction, betterments. equipment, &c.. not ex- 
ceeding $1.500.000 per annum $25..".000_...-..-._......_ All issued. 
Of Gen. Lien bonds. $130.000.000 were reserved to retire Prior Lien 4s. 
The St. Paui-Duluth Divtsion mortgage secures $20,(00.000 purchase 

money bonds on the former St. Paul & Duluth, of which $9,215,000 were 

lasued to acquire the road, $5,283,000 were reserved to retire existing St. P. 

& D. bonds and the balance for improvements to the property V. 70. p. 

1250: V. 71, p. 1167. The lands included In the grant of the former St Paul 

& Duluth are being sold and proceeds applied to purchase of the bonds at 

not over 105 and int.. or. if not purchasable at that price, then to better- 

ments, improvements or additions to the mortgaged premises or equipment 
therefor. To Feb. 28 1922 $10,419.000 had been issued but $10.010,000 had 
been purchased and canceled. V. 71, p. 1167; V. 72, p. 339. The 

First Nat. Bank of N. Y.. acting as agent for the company, in Aug. 1920 

offered 44%% Liberty bonds in exchange for these bonds. V.111, p. 693. 
In Jan. 1921 the Guaranty Trust Co., as trustee brought suit charging 

the company with refusal to comply with the trustee's demand to purchase 

any of the bonds at the price fixed. V.112 p. 372. 

Government loan, V. 111, p. 793, 1753; V. 113, p. 2614. : 

LAND GRANT.—The Itand grant was 12,800 acres to the mile in the 
States of Minnesota and Oregon and 25,600 acres per mile tn the (then) 
intermediate territories. Unsold L1 Dee. 31 1921, 4,726,984 acres. a 503 

‘ . & Wisc_. 5,06 302,59 

Mian.. No. Dak. & FORA 1,369,251 

2,846,650 | Oregon 83.978 


$121.650,000 
672.0 
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RAILWAY STOCKS AND BONDS 


(Vou. 114. 








Mtles 
_ Road 


Date 
Bonds 


RAILROAD COMPANIES Par 


{For abbreviations, &c., see notes on page 6} 





Armmoum ‘Places Where Interest ané 


Dietdends are Payable 


Rate When Last Dtvtdend 


and Maturtty 





i 
thern Pac Term Co—First M gold red 110 -_F.xc* 30 
thern Railway (Cal)—See Southern Pacific RR | 
orthern urities—See Industrials. F.¢ 
Sorth western Pacific—Stock ($35.000,000) -.-.-..--F) 518 
Cal Northw ist M ¢g sk fa Z| 40 
lst & Ref M $35 000,000 g red 110 aft 10 yrs_F.xc*°&r  .. 
Northwestern RR of South Caro—First cons M..x 76 ‘ 
Northw Term Ry— jst M gold call at 102% ce] «se | , 
Her wich & wWercoster—- Preserred sock % % rental... | 72 
onds (not mtge) int guarunderlease,cur ....ZC&r, = - --. , 
fer woo & St List M $300,000 g red 110 1912__Eax! 20) 500 
cilla South RR—ist M $500,000 ¢ red 110-_zc°&r| 52 l 
gden Mine DO—Stock (5% rental! Central of N J) __| 
densburg & Lance Champlain Ry—See Rutland RR 
ihio Conn Ry—lst M $2,000,000 g gu (text)... _Fxc* y 
Ohio & Kentuck y—ist M gold sk fd cal) at 110.Ce.zc* 26 1896 
ebenture certificates .._....-. ~s0ennens ee eee 
Ohio & Little Kanawha Ry—See Balt & Ohio RR. 
io River—See Baltimore & Obto | 
kiahoma Central—See Atch Topeka & Santa Fe 
d Colony—Stock 7% guarantee’ by rental c* 
i) 2 Se... ~sesstseanabonemn emeeee 
Bonds not mortgage (auth $3,000,000) gold_zo* &r 
RES HES LR ES zo&r 
Bonds not mortgage 
Oregon & Cai—Ist M ¢ drawn at 100 eu p & 1. Un.20" 
Orezon Pacific & East Ry—ist M ,000 goid_.-. 


r 





' 





Value Outstanding 


$1,000 $2,308,000 6¢ |J & J\Jan 11933 


100, 35.000,000) ein 7 — 
1,000: 903.000| 5 | 
1,000 &c | 


000 360.000 4 
000 | 
100 
000. 
&o 


‘100 
1,000 





% | Payable 








Winslow, Lanier & Co,N Y¥ 
i 


San Francisco 
Safe Dep & Tr Co, Balto 
Jap 1918 coupon not paid 
2% Mech Nat Bk. Worcester 
Company's office, Boston 
Watertown(NY) Nat Bk 
9 (hath B & Sav Tr Oo.Sav 
2%% 517 Chestnut St, Phila 


‘Penn RR Co New York 
Seaboard Nat Bk, N Y 





28,195,000) 


Or Bp 

FR ohh 
® 

Si > 


Peer 


416.000 
450.000. 


1.865 000, 
250,000: 
175,000 


| 

22.294 .000 
4,000,000) 
3,000,000 | 
5,598,000) 
1,000,000 
whe 4 Ysa! 


eae CrAqro 


he ha 
Sa So ee Coy Sot > he 
Pee Seas 


— —- 7 - 


Treasurer's 
do 


do do 
do do 
Soutbern Pacific Co, N ¥ 


Office, Bost 
do 


July 1 1927 
Jan 1 1934 


ee 


RRA K 
weeeee) 














FINANCES —In i¥U1 Nor Pac anda Gt. Northern acquired $107, 
612.600 of the $110,839.100 stock of Chic. Burl. & Quincy RR. tn exchange 
for their joint 20-year 4% goid bonds secured by the deposit of the stock Ir 
trust. on the basis of $200 in bonds for each $100 stock See circular 
V.72 p. 871 1034 1135: V.73 p 294,610; V 85, p. 601. Through the 
declaration of a stock dividend by the©®C. B & Q of 54.1452% ($60.000.000) 
to stockholders of record March 31 1921, these holdings were increased to 
$165.867.400 out of a total of $170.839,100. The bonds were replaced by 
an issue of C. B. & Q. Collateral 64% bonds, due 1936. See under 
bonds voted above. 


EARNINGS— ——Jan. 1-Mar. 31—— ——Jan. 1-Dec. 31—— 
(1.-S. C. C. figures.) 92 1920 


1922. 1921. 1921. 20). 
Gross $19,455.525 $19,248,807 $94,538,059$1 13,084,408 
Net after taxes_________def.331,549 def1,616,399 7 .875,176 1,973,379 
REPORT .—Report, year 1921, in V. 114, p. 1646, showed: 

Calendar Years— 921. 920. 
Gross operating revenues_________________. _..-$94,538 ,059$113 084,408 
Net railway operating income_____________-____. 10,843,826 7,949,458 
Other income..........-..-. ye a 26,552,683 7,265,213 


$37,396,509 $15,214,671 
61.649 


; 60,965 
ES a a 6 tiled oid tact een TPE SE 14,491,311 12,148,498 
Misceilaneous 778,150 


231,895 

Net income_______- al alla $22,065,399 $2,773,313 

Federal compensation and guaranty. 20,061,915 

Federal income, January and February 3,741,045 

BPEV EONS WOE. cacccacccsccce nieedeieibniants SS Maa 17,360,000 
Balance, surplus $4,705,399 

Oorporate income account under Federal control: 


$1,734,183 
1919. 1918. 1919. 
Government 


$ Bond., &c., 
compensa'n.30.089,692 30,089,692! Interest _..12,332.346 12,.243.558 
Other income 9.565.594 8,132.615| Miscellaneous 
553.250 389,152 


By. tax accr'ls | charges _.-. 
(war taxes). 1,518,089 a ee 
of equipt... 2.198.638 2,203.696 
‘Dividends ...17,360,000 17,36 


L’sed roadrents 51,332 61,332 
Misecell. ranta ,360,000 
10,026 10.598 | Balance x5,476.737 x2,.769,334 





1918. 


and taxes... 


x After deducting $154.868 in 1919 and $1,537,273 in 1918 for expenses 
— $e Jan. 11918. a Net income for 1917 as shown in Federal income 
un * 


Federal Income Account in 1919 (Compared with Co.'s Figures in 1918 & 1917. 
1919 1918 917 


Total operating revenues $100,739.354 $102.908.259 $88,225,726 
Maintenance of way and structures $16,223,655 $14,226,882 $10,782,178 
Maintenance of equipment 17, ’ 6, 958 a aaetae 
. , 4 


ce ‘68 
37,501.967 28.531.413 
2.290.812 1.506.026 


3,305,808 
$24.559.639 $31.391.956 $34,927,865 
506.589 6.505.328 6.031.441 


Operat income $17.053.050 $24,886,629 $28.896.425 

on operat items (net) Cr.2,779.743 Cr.3,.974.634 Cr.606,261 

vidends (7% per annum) See above. See above. 17,360,000 
Oempensation under contract 30,089,692 30.089,692 


Net inceme def .$12,809.779xdef.$1,228,429 $12,142,686 
x After crediting $543,831 (net), representing payments made and 
veceived on aceount of transactions prior to Federal control. 


OFFICERS.—Howard Elliott, Chairman: Charles Donnell . Pres.. 
Chas. W. Bunn, V.-P. & Gen. Counsel: H. A. Clifford, Treas.: EA. ee, 
Sec. & Asst. Treas. V.110, p. 562. N. Y. office. 34 Nassau St.—(V. 114, 
p. 410, 622, 854, 948, 1064, 1287, 1535, 1646, 1652, 2013, 2116, 2241.) 


NORTHERN PACIPIC TERMINAL CO. OF OREGON .—Owns terminals 
sn the Willamette River, Ore., at Portland, East Portland and Albina, 
somprising 270 acres land, 40 m_ track, dock frontage 7,904 feet. 


LEASE.—Leased for 50 years from Jan. 1 1883 jointiy ana severally to 
Northern Pacific, Oregon Ry & Navigation and Oregon * California. vith 
#uaranteed rental! to pay interest, sinking fund and taxes: leases assumed 
‘3p 1899 by new Nor. Pac. and Oregon RR & Nav. V. 69. p. 230. 


STOCK.—Stock ($3,000,000) owned by said three companies (40% b 
Oregon Ry. & Nav. Co., 40% by Nor. Pac. and 20% by Oregon aoe 4 
RR.), and held by Central Trust Co. of New York, to be delivered after 
payments to the sinking fund, which is to cancel] the bonds. 


BONDS.—The first mortgage is for $5,000,000; in Dec. 1921 $ 4,323, 
had been issued, of which $2,015,000 retired by sinking find ie 108. 
.34; V. 106, p. 500; V. 107, p. 697.) 


NORTHERN SECURITIES CO.—See Industrials. 


NORTHWESTERN PACIFIC RR.—(See Map Atch. Top.&S F.)— 
Operates a system extending from Point Tiburon and Sausalito, Cal. 
(whence ferry to San Francisco, 6% miles), northerly to Eureka, with 
branches, 518 miles in all. Incorp. Jan. 8 1907 in the interest of Southern 
Pac. and Atch. Top. & San. Fe, which each owns $17,500,000 stock. V. 
95, p. 111; V. 96, p. 1489. se 


BONDS.—Cal. N. W. 5s s. f. $5,000 yearly call. at 110 and int. 

Of the Ist & Refund. 44s of 1907 ($35,000,000 auth.), $28,105,000 were 
outstanding Mar. 1 1922, $26,019,000 being owned by Sou. Pac.: the mtge. 
reserved $6,676,000 to retire a like amount of underlying bonds, $5,000,000 


38,274.463 

















for impts. and equip. and $13,324,000 for new construction, incl line from 
yhively to Willits and from Wendling to connection with main line at 
iealdsb ; 8. f. $10.000 yearly: bonds drawn at 110. V 8&4. p. 221, 
194: V. 85. p. 222: V 96. p. 1773: V OR. p. 1316 

The Calif. RR. Commission in June 1920 authorized the company to issue 
11,008 .000 bonds, to be purchased by the Southern Pacific Co., nearly all 
f the amount to be used for improvement. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company ($156,000, due $12,000 annually). See article on page 3. 

EARNINGS— an. 1-Mar. 31—— — 1-Dec. 
1922. 1921. 21. 
544,878 $1,536,737 $8,609,732 $7,850,607 
110.770 def.54,463 1,760,435 1,109,447 
REPORT .—For 1921, gross, $8,699,731; net, $1,769, 435; other income, 


Tones: deductions, $1,636,927; bal., sur., $188,506.—(V. 114, p. 1180, 
8.) 


_NORTHWESTERN RR. OF SOUTH CAROLINA.—(See Map Asantte 
/0ast Line.) —Wilson Mill, S. C., via Sumter to Camden, 62 5 miles; branch, 
Millard to St. Paul, 3.5 m.; Mannville to Rose Hill 9.5 m., trackage, 5 m.; 
‘otal. 81 miles. Stock. $100.000. Dividend 6% paid yearly Dee 1900 

; 1903 to 1905. 6%: 1907 and 1909. 4%: 1910 5%: 1911 and 1912, 
6% :1914, 4%: 1915, 5%: 1916-19, 6% yearly: 1920,7%: 1921,6%. Of the 
outstanding $360,000 first consol. mtge. bonds, $285,000 are 4° and $75,000 
5s. Year 1921, gross, $182,044; net, $24,261; int., rentals, &c., $31,267 
bal., def., $7,006. 


NORTHWESTERN TERMINAL RY.—Owns terminals covering 36 acres 
at Denver and if2 acres of er of way ip that city, and 190 acres of freight 
terminals at Utah Junction, 3 miles north of Denver. Leased for 50 years 
from Jan. 1 1914 to Denver & Salt Lake RR... which owns the $3, ,000 
stock. rental covéring tnterest on bonds operating expenses and taxes. 
V. 98. p. 913. Operated by Denver & Salt Lake RR. Co. by virtue of 
lease. Saserast was defaulted Jan. 1 1918 and subsequently, and in 
Jan. 1919 a protective committee with 8S. M Perry of Deuver as Chair- 
man, called for the deposit of the bonds with the [uternational Trust Co. 
of Denver or Bankers Trust Co. of N. Y Ve ft98 np 269 279 1061. 
V. 106, p. 86. A suit for the foreclosure of the First Mtge 5% bonds was 
filed by the Bankers Trust Co . N. Y., trustee, in Jan 1920. V. 110, 
562. onds ($’ 00,000 auth. issue), see V_ 8&9. 994: V 90, p. 50 
Henry McAllister Jr., receiver.—(V. 110, p. 562, 2658.) 


NORWICH & WORCESTER RR.—Owas from Grovon Cona.. to Wor- 
nester, Mass.. 71.04 miles. Leased to New England RR for 99 years from 
Feb 11869 (now N Y.N.B & BH): rental 8% onpref etk —¥ 108, p.924. 


NORWOOD & ST. LAWRENCE RR.—Norwood to Waddington, N.Y., 
20 miles. incl extension, 13 m., opened Juty 1909. Stock, $250,000; par 
of shares. $100. Bonds are subject to call at 110 since April 1 1912. V. 95, 
p. 1542. For 1921, gross, $125,:0;; eper. inc: e, $12 oJ ot.er income, 
$2,042: int., $10,998; rentals, &c., $15,657: b.l.. def.. $13,741. Pres., 
John A. Remington; Sec. & Treas., F. P. Wadley.—(V. 95, p. 1542; V. 
109, p. 1366.) 


OCILLA SOUTHERN RR.—Owns Perry to Nashville 
In 1918 was placed in hands ef M. W. Garbutt. J. A J 
J. F Gray, as receivers 

Stock outstanding, $265.000. Fer year ending Dec. 31 1920. gross. 
$84,296; net, def., $35,549; fixed eharges, $12,841; bal., def., $48,391. 
—(V. 114, p. 1409.) 

OGDEN MINE RR.—Owns Nelan’s Peint (Lake Hopateong) te Sparta 
(or Ogieu Mine), N. J., 10 miles. Leased for 909 years from Jan. 1 1882 
to Central RR.of N J for5% per ann. en stock and $i yriy for org. exp. 


OHIO CONNECTING RY.—Owns bridge over Ohio “ive: acar Pitts- 
burgh, Pa., and approaches, 9.11 miles. Leased from Oct 20 1890 for no 
definite time to Pitts. Cincin. Chic. & St Louls. renta) net earnings. 
Stock increased in Dec. 1902 from $1,000,000 to $2,000,000 tn $50 shares. 
Ronds are guaranteed as to principal and tnterest bv «nilorsement hy Penn- 
sylvania Company, which owns the entire stock. Form ef guaranty, 

. 81, p. 669. Dividends in 1906, 5%; 1907 to 1914, 7%: 1915 to 1919, 
incl., 5% yearly; 1920,4%. For 1921, rental due, 5151,%42 otuer income, 
$1,713: deductions, $99,566; net income, $353,489.(V. 82, p. 752: V. 107, 
p. 1385.) 

OHIO & KENTUCKY RY.—Owns from Lex. & East. Ry. at Jackson, 
Ky., to Cannel City Ky. Receiver was discharged in igi V 103, p. 
2238. Common stock, $200,000: pref stock $100.900 Ist M_ bonds are 
guaranteed by Kentucky Bloc«x Cannel CoalCo. Year ended Dec. 31 1921, 
gross, $110,794; net def., $39,100. Year ended Dec. 31 1920, gross, 
$154,281; net, def., $7,329. 


OKLAHOMA CENTRAL RR.—See Atchison Topeka & Santa Fe. 


D COLONY RR. (MASS.) —Owns road from Boston to Provincetown; 
seen" Newport, R.I., &c., 533 miles; leases 101 miles In June 1907 a 
bill was passed permitting purchase of Boston & Providence (leased line) 

LEASE.—In 1893 leased to New York New Haveu «& GHartford for 99 
years. Of the stock, $9.813,200 was on Dec. 3!) 1921 held by the lessee. 
The lease provides for dividends of 7% per annum on stock not exchanged. 
V. 76, p. 247, 374: V. 93. p. 1726. 1789: V. 94. p. 68. —/V 103, p. 1211.) 


OREGON & CALIFORNIA RR.—(See Map Southern Pac.)—Portland, 
Ore., to California State line, 367 m.; Albany Jct to Lebanon, 1! m. Port- 
land to Corvallis, 101 m.; Lebanon to Woodburn, 49 m.: Portland. Ore., to 
Airlee. Ore.. 74 m.:; Mohawk Jct. to Wendling i6m.; Salem to Geer,7 m.: 
Springfield Jct. to Tallman, and branches, 54 m.; total mileage operated 
Dec. 31 1920, 701 m. V. 103, p. 1217. 


LEASE, &c.—Leasei to Southern Pacific Co. for 34 years from Aug. ] 
1893, the lessee guaranteeing int. on the bonds and the lessor receiving any 
net profit and being charged with any deficit after payment of charges. 
Betterment are payable by lessor, South. Pac. owns all but $46. of 
the $19,000,000 stock, $12,000,000 of which is 7% pref. V. 72, p. 287. 
The U. S. Supreme Court on Dec. 9 1915, in the Govt. suit involving 
2,300,000 acres in Western Oregon, permanently enjonied the sale of lands 


31—— 
1920. 


Jan. 
Q? 


Ga 110.4 m. 
Henderson and 
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Mties' Date 


99 


| Last Ltvidena |Piaces Where Interest and 








RAILROAD COMPANIES 
[For abbreviations, &c., see notes vn page 6] Road 


_ «When 
| Payable | 


Par | Amount Rate 
and Maturity 


| Bonds | 


Value 


Outstanding % Dtvidends are Payable 








Ore oe Short Li RB — 3 
py "ist ext 1908 (V 86, p 1410) cane, 
l p me f not drawn g ..AB.z 
yn 500,000 g (lst M on 400 m) ..G. 4 
Ref M $100 000, 000 g gu red (text) Eq.xc* & 
Income bonds Series A 5% non-ourmulative. - .-OBz 
do Series B non-cumulative 
First & Cons M $150.000,000 g red text. _Ce. x0*&r° 
Oregon-Wash RR & Nav—Com stk $50,000,000 auth - 
Ore RR & Nav penstnee lst) $24,312,800 2 ..N.xo 
let & Ref M3175, 000 000 ¢ gu p & i red 105. Fao are 
Oswego & Rene et % guaranteed DL & W 
Construction mortgage guar (for $1,000,000) ...F.s 
RRS ee Tennessee Kentucky &N 
zark Cher wt Bee St Louls & San Francisco 
acific Great Eastern ist M 4%% guar deb stock 
2d charge ranking aft lat M eu by Gov of B CO 1915. 
5-year debentures auth $6,000,000 
Pacific & idaho North Ry—ist Mesfi% yly-.- G.zc 
2d $3 .000.000 Ce. 


gol © 
me. MG & iii—Iist M gu $7,000,000 red_.UC.c*&r* 
Pan-Amer (Mex-Guat)—See Nat. Rys. of Mexico. 
Paragould Southeastern—See St Louis Southw Ry 
Paris & “Wt Pleasant -ist Me red 105 C.xc°* 
Paris-Orleans Ry Co—See text 
b Series ‘“*A.”” $1,000: 
RR. 


a Amounts held by public. “ae © 
U.P 


$31,744,000 is owned by 











500 &c| 
1,000 &c See text 
100) 50 





sd .000 
.000 

2 .000 
4 .000 
a272. 500 
al .000 


J July 1 


120 Broadway, New* ork 
J July 1 do de 





eos 


VOU ,000 
23.380 .000 
654.755.500! 
1,320 400) 
668,000 





Office 120 B’way. N Y 
d d 


Oo rs) 

New York and London 

Del —" Weat + sgl NY 
) 


OUD ee ee 
ee 


£2 .925.000 
see text 
2.450.000 
1.027 .WUU 


5,000,000 


Brown,8 & Co,Lon&¥ ict. 
do do 


Nov 1914 last paid 
Not regularly paid 
New York and © 


Kae KK 
OP RS Hee 


be Orn OF ee 
m 


J July 1 1955 


600,000 6¢ 


& 


J July 11932 First Nat Bk, N Y & Chie 





cOf which $2,676,715; are ster ling bonds at $4.\85 per £; an additional 























except to actual settlers in quantities not greater than 160 acres and at 
over $2 50 2 acre. V. 104, p. 1703; V. 102, p. 67, 154, 1061, and (So. 
Pac.) 1347; V. 106, p. 929. 


BONDS.- ‘he Southern Pacific poeronty of 
printed on ‘+ of the 5% bonds. See V. 


EARNINGS.—For 1920, gross income, anes deductions, $1,310,353; 
bal., def., $501,021.—(V. 104, p. 1703, V. 106, p. 929; V. 111, p. 1567.) 


OREGON PACIFIC & EASTERN RY —Cottage Grove to Disston, 
m.: branches.4m. Successor Jan. 1914 t Oregon & Southeastern RR., 
foreclosed V 90. p.1297 In Oct. 191, J. H Chambers of Cottage Grove 
Ore... was repor to have purchased contre! V_ 105. po. 1618. Stock 
1 $700 000 com. “he $300 000 vref.; outset ading, $200, 250 common, 
$10. Bonds, . = Trust (o San Fra ci-co, trustee. See table 
ibeve. V. 98. p. 237. 


For year ending Dec. 31 1921, total oper. rovers. $60,568; net oper.inc., 
$22,646: int. & rentals, $19, 944: bal., sur. 2. Pres. & Gen. Mer., J 
H. Chambers; Sec. & Aud., D.S. Minogue. me 105, p. 1618.) 


OREGON SHORT LINE RR.—(See Ma Layueon Pacific.) Mileage owned 
Dec. 31 1920: Main line and branches, 2, ; tracka , : hts, 19 m. 
leased from Ore.-Wash. RR. & Nav. Co., 507 ma total, m.: deduct 
mileage owned but not operated, 57 m.; total operated — 31 1920, 

09 m. 


Owns a half interest in Los Angeles & Salt Lake RR., which see below. 
V. 79, p. 1705; V. 76, p- 919, 1356; V. 77, p. 38. 


HISTORY .—Swoocessor March 16 a A of tne § Ore ga Short Line & Utab 
Northern Ry., foreciosed per plan in V 63. p. S08 5. Contreted py Un 
Pac., which holds nearly entire capital s V. 84, p. 52, 572, 9 


CAPITAL STOOK.—Stock, $100,000,000, all in the U. P. treasury. 
¥. 91, p. 871; V. 93. p. 1387. 1669. 


BON DS.—First Consois, $22,029,000. were reserved to retire olc bonds 
Series A incomes, non-cumulative 2 r cents, have received: In Sept 
1897, 4%; Sept. yriy. since, full 5%, .Y. office or Old Col. Tr., Boston 
The Ref. gold guar. 4s (oollat. Aa TB of 1904 (authorized issue, $100,000. 
aol ane, | to Si t 102%. The bonds, of which $45. 000.000 have 
a alll of $8.700, ~~ > nate Central stock, 
#4 018. °700 Ton: & yy hE "$27 85 o—. 1,845,000 Ohicage 
Milwaukee & a Ay ty “ok. 27. 000 ‘Loe Angele < Balt 
Lake 4s and : 70 Lp” The collat 
eral may be A, by other of sal mR See abetrect V . 80, p. 3408; 
V. 79. p. 2086: V_ 80. p. 1913; verde 1424. 
of ‘ae lst and @aeedl. M. bonds ( ff 000,000 auth. issue, interest lim. 
ited to 5%), $34,422.000 are reserv to retire underlyi bonds: Ser. A are 
subject to call as a whole at 105; other series on such and at such 
times as the directors or executive comm. may fix. None sold to Dec. 1420, 
but $41,487,000 were a owned b vu nion Pacific RR. and $3,587,000 
were in the treasury. V. 91, p. 1512: V. 92, p. 1179. 


EARNINGS— Jan. “ea 31-—— Jan 1-Dec. 3 
. OC. C. figures.) 1922. 1921. 1921. 920. 
$8.299.554 $7,917,998 $36,843,202 $44,896,036 


Net after tax 1 596,232 375,970 6,284,629 9,318,394 
—(V. 114, p. 307. 1891, 2116.) 


OREGON WASHINGTON | RAIL OAD. x NAVIGATION 

Map Unton Pactfic Portiand, Ore., 
? 388 miles: Umatilla, ia. ‘to Spokane, Wash. 183 m.:: Attalia to North 
branches, 1,299 mil total 


ash.. 98 m.: other lines, «33. m.; 

so Rig miles including 207 mil to Oregon Short Line RR.; 
Chutes RR., 95 m.; gi jointly with Chic. Milw. & 
Se Paul wo 287 miles: total operated Dec. 31 


‘oo and interest is 


1—_—— 


CO.— See 
to Huntington, 


~~ * 74 m.: trackage rights pera 
1920 (excl. 7507 miles leased to x. +: Shes Line RR.), 2,224 miles. Also 
over 205 miles of water lines. 


ORGANIZATION. ——aewep. & Oregon, Nov. 23 1910 and a De Ded. 23 
1910 took over by purchase the Oregon RR. & Na: .Co., Nort ifs 
affiliated limes controlled oy the Sin Pacific. V. 91, p. ey” 1512, 

1 , 1768. Stock auth., $50,000,000; $49,998,500 owned by Ore. Sh.Line. 


BONDS.—tThe Ist and Ref. i. Soyo gold 48 ($175,000,000 auth. issue) 
eee qeee. » p.&i.by U.P. Seri are dollar | nds, Series “B”’ sterling 
bo each vedesmases (but ~~ aa of ¢ either) ai 105 an any int. day on 
po days’ notice. Sterling bonds are exchangeable for dollar Sade at $4 85 

yment of $15 per £100 bond. See V. 102, p. 801, 2255. 

e bonds are a t pany on about 767 miles of road owned and a lien, 
subject to $23,380,000 O RR. & Nav. 4s, on 1,135 additiona] miles, on 
70 miles jointly owned ond 139 miles of trackage. See V. 92, pt 1500, 1566: 
$23 .380.000 are reserved to refund the Ore. R 4s: in Dec. 1 21, $54. 755,- 
500 were held by public; $16 988,500 were held by Union Pac. RR., $253,000 
were in treasury and $79,705,785 were reserved for outeunens, ‘ improve- 

ments, acquisitions, equl ment, . asin V. 92, p. 15V0; . 92, Dp. 1437, 
1324, 1600: V. 94, p. 699: . 106, p. 715. 
An abstract of Oregon RR. & “By ‘Consol. M. was in V. 63, D. 928 


eT ty flax Jan. 1-Mar. —— Jan. 1-Dec. 31—— 
(I.-S. C. C. figures.) 1922. 19 1921. 920. 
RAT EG ces EP $6.214,.900 $6, 450. 083 $29,818,740 $33,060,168 
Net after taxes def .34,883 def.700,860 1,041,042 588,162 

—(V. 114, p. 198, 627.) 


og Oo ED | ‘ SYRACUSE Re: —Owns from Oswego, N. Y., to Syracuse 
1869 during length of charter and rene wals 

a os = Y- Dei. — ; he RR. Co. for aan per year op $1,320,400 
stock and interest on bonds. The 3438. 000 7% voonds which matured 
Mch. 1 1907 are held in treasury of D. & W.—(V. 113, p. 293.) 


PACIFIC GREAT EASTERN il ee in British Columbia 
early in 1912. Operates from North Vancouver to Whytecliff, 12.7 m. 





From Squamish, at the head of Howe Sound, to Quesnel, 348.1 m. 
has been completed to Cottonwood River, 364 miles. Line under con- 
struction, Cottonwood River to Red Rock (¢ ‘reek, 46.8 m., which is expected 
to be completed during 1922, giving through connection between Squamish 
and the Canadian National Ry. system and Fort George. 


Under the ne. which received royal assent April 23 1918, 
Province of B. had in Oct. 1918 eequired the entire share capital e. . 
of the railway ($25 000,000), the Pacific Great Eastern Equipment Co. and 
the Pacific Great Eastern Development ©Co., and had exercised its option 
also on the lands and assets of the last-named, the promoters being released 
from their obligations. There has been no change in the bonded debt, the 
Province — fully ilable for both ‘wtF and interest on bonds. 
V. 107, D 1580, 1101, 182; V. 106, p. 929, 2123 


ln Oct. 1917 the total securities guaranteed 
applying on the main line, gamounted to $16, 
arge on the line, and $3.360,000 secured by a second charge, making a 
total of $20,160,000, of ih $14, 234.5 895 (£2.925.000) have been issued 
The balance, $5. 925, 195, had been pledged to secure a loan of $4.800.006. 


In Jan 1920 issued $2,450,000 5% 5-year debentures, the 
used for the completion of road from rail head to Ft. George. 
p. 562.—(V. 112, p. 1144.) 


PACIFIC & IDAHO NORTHERN RY.—Owns Weiser to New Mea- 
dows, Idaho, 90 miles. In June 1918 the recel ver Re ee in 1915 was 
yw A ed. V. 106, p. 2560. 101, k, $2,.929,- 
800 par, $100. Soman ist & 2d Ms. , see wf badd For year end. Dec. 31 
1921, gross, $222,463": net, ry taxes, $13.215: oth. inc., $1.181; int.. chgs., 
&c., $145,404: bal., def., $128 ,0O08. Pres., Samuel Norris: Treas., James B. 
Ford; § John Carberry: Asst. Treas., F. D. Stover; Gen. Mer., 
Le Grand, Young. , ottes. Weiser, Idahu. N. Y. office, 1790 Broadway. 
—(V. _ 


PADUCAH & ILLINOIS RR.—Line from Metropolis, Ill., 
Ky., 14 miles, including the double-track steel 
was completed Dec. 311917. Owned jointly by Nashv. Chatt. & St. L. and 
Ch. Bur. & Q., which use same as part of a route from Northern and Central 

ints to the Gulf, and uncondit onally guarantee prin.. int. and sinki 

TY over $!20 000 yearly) on bonds. Stock auth $5,000,006 pref. a 

common, outstanding. $10,000, all, except directors’ shares, ownel 

by the guarantors and by them pledg ed with the mortgage trustee. V. 99, 

09. The bonds ($7 7. 000 aut bY are redeemable ~~ sinking fund be- 

Ginning 1921 at 102 See offering 102, p. 67, 251; V. 103,.p. 2342; Ve 
04. p. 664.—(V.10 .D. 1580.) 


PARIS & MT. PLEASANT RR.—Owns Paris, Tex., te Mt. Pleasant, 
51.43 miles. Stock authorized, $75,000. 


Of the Ist goid 6s ($2,000,000 auth. issue), 
against the present property (53 miles), including terminals, reiling stock, 
&c., the remainder being reserved for future construction. Redeemable 
gince July 1 1915 at 105 and int. Sinking fund 5% of gress earnings, 
ited to © Jan. 1 1915, to be invested in income-produciag secarities or ap- 


Line 


Rig the Province of B. C., 
000, secured by a first 


te be 
V. 120. 


to Paducah, 
bridge over the Ohio River 


$600.000 Rave been sold, 


to redemption of bonds. V. 94. p. 1509. 


Receivership.—R. W. Wortham of Paris, Tex., was appointed receiver 
Judge Ben Denton in March 1920 on the petition of T D. Wilson 
8. Norris of Detroit, alleging that the was in a rundown condition 
and there were 350 cars of freight awaiting transportation aad Convery to 
consignees on which demurrage and other charges were aecumulating. 


The receiver was authorized, in July 1920, to issue $100,000 receiver's 
certificates for repairs and equipment. 


For year ended Dec. 31 1921, gross, $167,352; net, ot.. $11,629; other 
income, $24,785; deductions, $60,089: bal., def., $46,214. Pres., R. F. 
Scott; Treas., R. J. Murphy: . J. Recrad, Treas. for RS Office, 
Paris, Texas. =f, 110, p. 1089; . 111, p. 589, 990, 1183.) 


Daiaks ‘eceie deamon aneian RR.—(V. 114, p. 1180, 1766.) 


PARIS-ORLEANS RR. CO.—Organized in 1838 to operate a railroad 
line between Paris and Orleans. As a result of subsequent mergers, pur- 
chases of other companies and construction, now owns and operates the 
second largest system in France. 


Mileage.—System covers about 7,800 kilometers, or 4,848 miles. The 
lines serve (a) the central) part of France, providing a direct route between 
Paris and the important seaports of Bordeaux, Nantes and St. Nazaire and 
forming part of the through lines between Paris and Southern France and 
Spain; (5) rich agricultural districts; (c) the industrial centres of Montlucon 
(iron), Albi (coal) and Limoges (porcelain); (d) through the western ex- 
tension the south coast of Brittany; (e) the Valley of the Loire and the 
Aubergne Mountains, carrying a very heavy and profitable tourists’ traffic. 


Government Guaranty.—A law enacted on Nov. 20 1883 provides that the 
French Government shall advance each year any amount necessary in addi- 
tion to the net income to cover the interest on and amortization of the bonded 
debt and to make an annual distribution on the capita) stock of frs. 56 per 
share of frs. 500. Any amounts so advanced are to be repaid with int. at4% 
p.a. out of any future surplus remaining after paying the div. on the stoc 

This agreement continues in effect until Dec. 31 1956 (the end of the 
concession of the company) and contains similar provisions to protect the 
bondholders and shoaitbollase in case the Government should take over the 
company’s property prior to that date. 


Capital Stock.—Frs. 300,000,000, divided into 600,000 shares of frs. 500 
each, of which 214,859 shares have been retired at par. ‘These shares have 
been replaced by beneficiary shares. The stock is listed on the Paris Bourse. 


Bonded Debt.—On Dec. 31 1920 the bonded debt was as follows (in francs): 
4% bonds of 1848 8 536,250|214 % bonds of 1895... 294,250,000 
@ bonds old issue. ~~ -1,306438.000]4% bonds of 1913 
3 ponds Gr. Central. 106.548,500|5% bonds of 1919 
3% bonds of 1884 1,529.154.000|6% bonds of 1920 7,893 
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RAILWAY STOCKS AND BONDS 


[ Vou. 114. 








RAILROAD COMPANIES |Mtles' Date’ Par 


[For abbreviations, &c., see notes on page 6) 





| Road Bonds Value 


When Last Dividend Places Where Interest ané 


Amount | 
Payable and Maturity | Dtotdends are Payable 


| Rate 
Outstanding % 





aterson & tludson Riv—Stock 8% rentN YLE& Ww 
aterson & Ramapo—Stock (rental guaranty) | 


1463 1893 | 
1463 1895 
1463 1895 | 
1463 1908 
1463 1908 
1463 1908 © 
1463 1915 — 


Yemige wasset Valley RR—Stock (rental guaranty)... 
Pennsylvania RR— souk auth $600,000. r 
Oonsolidated {Gold sone sf1% not dr - 
$100, 000 0 000 | Steril (s f {n 1900) not dr_kv.c *r&r®* 
now ist do stamped pay le in $ - mys c&r 
of 187 FER pe erae c*&r* 
secures all do stamped payablein $v. ct&r® 
sae ree dollar bonds c*&r*| 
New Sy Phila & — stock trust oor ond es | 
General mortgage go | 
do = . 5% bonds Series B - 2834 1918 | 
do Ser C $110,000,000 ple dged_| 2834, 1920 
wees gold = c*&r* 192 
do 4 a *&r* 
10-year collateral note........--.-.--.- a re | 
dao do do | 
Bonds of Cos. Merged in Pennsyloanta RR.— * 
Sunb Haz & Wilk first Series A drawn at 100--- -20, 44 1878 
Second mortgage income. ZC &T| 44 1878 
Sunb & Lewis first mtge $600,000 p&1g¢ _GuP.vc*| f 
West Penn conso! mortgage g assumed___ PIP. kvc* 
Allegheny Valley zen (now list) Mg FPi_kv.c* &r 
Junction (Phila) Gen M (now first) 53725, 000 __ky 
Pitts Va & Ch first mtge gon gup & 1_UP.kvc* & 
Cambria & Clearfield Ist M (V ye p. 286) ¢ CP. kvc* 
Oambria & Clearfield Gen M $ ,000 kv 
Clearfield & Jefferson first ll wae .. GuP.kvc* 
Pennsylvania & N W gen M $2,500,000, GuP .kvc* 
Harrisb Portsm Mt J & L Ist M ext in 1913.._Gp kx 
Hollidaysburg Bedf & Cumb Ist M g gu ass. kxxc* 
Girard Point Storage Ist M gust P & iby Penn.. oa 
Susq Blooms & Berwick— First Z F 
Penn RR real estate purch money gold M_F. xc° &r 


$3 


5S eee 
Sretecesess 


333 





Sze 


bina 


ee 
ee, 


& J Jan 1922 4% |Paterson, N J 
J See do 

A Feb [922 3% Checks mailed 
See text af Yad May 31 ‘22 1% (Office, Phila &N Y 

N May 1 1942 ‘Treasurer, P hia & N Y 

London, England 

Office, Phila & N Y 
‘London, England 
Office, Phils &N Y 
Office. Phila & N Y 
| do do 
Fidelity Tr Co, Phila 
m2 Phila & J Y 
| 


$630 ,000 8 
298.000 5 in 1920 
541,500 

499 173,400 

2.362.000 

12.646 109) 


a. 90 09 
. PH De St ay Oe te hy Cy Gy 
| BRP RP eRe a RR RR Rae | Se 


i y 
125,000, 000 
50,000, 000, 
Pledged | 


50.000 .000. 
n't 000.000 
780000 

5. 700,000 


290,500! 
1,349,500 
500,000 


SaRreakia kK wm Kia 


Oran®tpaaPade Own 
2) 


N May 1 1928 Broad St Station, Phila 
N May 1 193 | ae ¢e 
| fy) 


| do do 

Office Phila & New York 

Broad St Station, Phila 

Office Phila & New York 

Broad St Station, Phila 
do de 


4.000 ,000 
20,600,000 


RARNRRARR 
®K 


Or A PO@A OVA WAP A OOr 
Bae Dm ee Oe Pay Oa Se Ss fee ee 
SPS eseeee ese eeee 


RAK 


Co, 
Office Phila & New York 








| 
| 


en a ee 





In Feb. 1921 A. Iselin & Co., Halsey, Stuart & Co., Inc., and Hemphill: 
Noyes & Co., New York, offered frs. 50.000,000 6% bonds (Foreign Series). 
redeemable at par, by semi-annual drawi ings, not later than 1956. Interest 
from Dec. 1 1920, payable J. & D. at office of A. Iselin & Co., 36 Wall St., 
N. Y. City, without deduction for any French taxes, present or future, if 
held by non-residents of France. Denom. fr. 1,000. 

Taz Exemption.—Under a recent French law these bonds are payable, 
principal and interest, without any deduction of French taxes, present or 
future, provided they are held by a non-resident of France. 


Convertibility.—The company agrees to exchange any bond of this issue 
at its Paris office at any time prior to the drawing of such bond for redemp- 
tion without pene for an equal face amount of 6% bonds (French series). 
These French Series bonds are listed on the Paris Stock Exchange, but 
holders thereof are subject to French taxes. 

mption.—The concessions of the French railroad companies stipulate 
that at the expiration of their concessions, their property, except rolling 
stock and certain other working assets, shall revert to the Government 
free of charge. The companies have, therefore, with the ~ yeas al of the 
French Government, adopted a plan of amortization whic provides for 
the total redemption of their’ unded debt, and for the repayment of their 
— stock by the time of the termination of their concessions. 
he amortization plan provides for semi-annual drawings at par of a 
og increasing number of bonds, sufficient to retire the entire issue 
by Dec. 1 1956. Drawings under this amortization plan are made annu- 
ly and the bonds drawn wil! be payable on Dec. 1 each year, beginning 
Dec. 11921. See V. 112, p. 563.—(V. 114, p. 2116.) 


ny RATERSON & HUDSON RIVER.—Owns from Marion, Jersey City 

N J. (south to Bergen Junction), to Paterson, N.J., 14 miles: single-track. 
ed in ) peepoeunty (at $48, 400 per year for road. $5.000 for rent of lot 
&c.) to Erle forming partofmainline. Erie has built a second track 


PATERSON & RAMAPO RR.—Owns from Paterson, N J., to New York 
State line, 14 miles; single-track: part of main line of Erie RR., to whic? 
leased Sept. me during A, existence. at $26.500. and which has bullt a 

second :_ nes been paid at various rates. 906-07. 
82%: An 1907-0 1008-08. 8%: in 1909-10, 6%: 1910-1) oan 1911-12 
1913-14, 1% ala t8. 8%: 1915-16, 6%: 1916-17 4%: 1917-18 5%. 

ISTE-19. Bue: 191S DO. Beet ASO eT 4% .—(V. 99, p. 1833.) 

Pam {BW ASSET VALLEY RR.—Plymouth, N. H., to Lincoln, N. B. 
21.41 to Boston & Maine for 6% on stock. 

tsenine lien. daeremmen RR.—lIncorp. in Michigan Feb. 27 1917 
with an auth. capital stock of $5,000,000 (par $100), to build for the Penn 
RR. Co. a 52-mile road extending from the Ohio- Michigan State line north- 
ward through Monroe and Wayne counties into Detroit. V. 104, p. 1146 


PENNSYLVANIA RR.—(See Maps.)—The system, as shown on the 

oining maps, extends from New York City westerly, via Philadelphia, 
to Pittsburgh, Erie, Cleveland, Toledo, Chicago and Burlington on the 
north and to Washin n, Cincinnati, Louisville and St. Louts on the south. 
The total system on Jan. 1 1922 aggregated 11,713 miles. On Jan. 1 1922 
the lines included in the company’s results aggregated 7,339 miles. 
Lines Aggregating on Dec. 31 1921 7,339 Miles Included in Penn. RR. Result$ 
Rail lines owned 3 03: i 
Rail lines under leases and contracts 
Rail lines under trackage rights___- 





Mileage of 


S 
Miles. | Jointly 


ointly Owned Cos.— 

7.406. 01 Central Indiana 117 
87.61|Cherry Tree & Dixonville____ : 
76.17| Lorain, Ashland & So A 

-48|Monongahela Ry 

Pitts., Chartiers & Y 

Washington Term 

Wilkes-Barre Connecting 


Md., Del. & 
N. Y., Phila. & Norfolk. __ 
Ohio River & Western____ 
Pitts., Cin., Chic. & St. L. 
West Jersey & Seashore_._-_ 
Other lines 


82.6 
122.28 
111.95 

2,435. 88 
361.20 
104.83 


11,762.03 


Principal Leased Lines. 

Miles.| Miles 
Belvidere Delaware RR 80.35! Western N. Y. & Pennsylvania grt 4 
Delaware RR 245.15\Cleve. Akron & Cincinnati. 
Delaw Maryland & V irginia-- a 64'Cleveland & Pittsburgh 
Elmira & Lake Ontario- 9.91\Erie & Pittsburgh 
Elmira & Williamsport oy 49|Pitts. Ft. Wayne & Chicago. 
Northern Central. .144.42 Pitts. Youngstown & Ashtab__ 137 ‘57 
Phila. Balt. & Washington___414.97/Toledo Col. & Ohio River. __.345.14 
United N J. RR. & Canal_.__165.47) 


ORGANIZATION, LEASES, &c.—The charter of the Pennsyivania RR 
was dated April 13 1846. As to agreement in 1917 to take over the prop- 
erties and assume the obligations of tl of the Pennsylvania Company, see that 
company’s statement below. and V. 106, p. 1031. 

In Nov. 1917 it was agreed that, effective Jan. 1 1918, or such later dates 
as might be determined, the leases of railroad property held by the Penn- 
sylvania Co. should be reassigned to the Penn. RR., and the lines west 
-of Pittsburgh operated directly by the Pennsylvania RR.., through the same 

officials who had heretofore been in charge . the operation of those lines, 








= pursuance of this plan the Penn. RR resumed in Oct. 1918 
ting under lease the Pitts. Ft. ar & Snee Ry.. Cleveland & 
apuree RR., Erie & Pittsburgh RR., Pitts. Youn & Ashtab. 
iis V. 107, p. 83, 284; V. 106, p. 86, 1031: v. 908. . 2094, 2184. During 
1918 aecordingly the Pennsylvania Company was relieved of the operation 
the aforesaid lines, which were operated directly by the Penn. RR. 

de a its ‘‘Western Lines.”” 





System Operated as a Unit.—It was announced in Feb. ‘20 that, effective 
March 1 1920, the system would be operated as a unit instead of being 
subdivided as formerly between the lines east and west of Pittsburgh. 
The system wil] be divided into four regions, each in charge of a Vice-Presi- 
dent, the headquarters of the respective regions to be at Philadelphia, 
Pittsburgh, Chicago and St. Louis, to be known as the Eastern, Central, 
Northwestern and Southwestern regions. V. 110, p. 658. 

In Lr Ay announced that the West Jersey & Seashore RR. and the 
N. ila. & Norfolk RR. will hereafter be designated as the Atlantic 
Division and the Norfolk png” 2 a See V. 110, p. 2193. 

Working agreement with men, 112, 162 

In March 1916 incorporated the iiek “Detroit RR. with $5,000,000 stock 
to gl “a aaa — from Ohio-Michigan line northward to Detroit. 
V. 104, 146; V. p. 1031; V. 107, p. 291. 

In A Pi i918 ‘took ati to the Susqhehanna Soom & Berwick RR. 
a 42-mile line Watsontown to ares ew pe th $700,000 First Mtge. 
gold 5% bonds outestan - 106, 

On Jan. 1 1921 leased for 999 3 years ine Grand Ra oe. 108 & - een Ry. and 
the Pitts. Cin. Chic. & St. Louise RR 11] 53,19 

The stockholders on Mar. 4 1921 Tee ed the BLL. of 16 railroad prop- 
erties constituting portions x" the <mT = controlled through stock 
ownership. Compare V. 112, 162; 114, 1526. 

The company in 1921 was OE Be by the: r .-8. ©. Commission to lease 
perpetui:y the property of the New York Philadelphia & Norfolk RR., 
beginning July 1 1921. V. 113, p. 731. Has also been authorized to 
urchase from the ego Co. the stock of the Pitts., Ft. Wayne 

Chic. Ry. V.112, p- 2191. 


SEOURITIES celia —T otal book value of these on Dec. 31 1921 
Was $522,564,732, many of which are pledged to secure P ivania issues. 
Revenue derived from these soourtehen't in 1921. $17.761,656. The securities 
include $7 ,753 Sou. Pac. Co. stock, $38,757. A a ws stock of me 
Norfolk & Western, and $5,312,500 stock of N. .H. & H. RR. Oo. 
also $13,725.600 Liberty Loan 4s 
With a view to complete stock control of the Pittsburgh Cincinnati Chi- 
cago & St. Louis RR., the rs of the Penn. RR. Co. and of the Penn. 
Co. on Mar. 10 1920 offered to purchase the minority stock of the Panhandle 
Co. and to pay for the same, y hae A for per, Se in new 50-year mtge. bonds of the 
latter co. when issued to the , Dearing ins, at the rate of 5% p. a., 
rin. & int. to be guaranteed by ine” Penn. R 116, p. 1188. See alse 
tts. Cin. Chic. St. L. RR. below 
The Pennsylvania Co. also offered om acquire the minority shares of the 
Grand Rapids & Indiana Ry., by exchanging therefor, par for par, 2d mtge. 
4% bonds of the latter company, held in its treasury. 


DIVIDENDS.— "93-99. 1900-05-06. °06. '07. YF 
Per cent. ere Fk 6 yearly 6% 7 4\% 

In 1893 paid also 2% in scrip. 7 

Paid in 1922: Feb. 28, 1%: May 31,1%. For resume of dividends paid 
since organization, see V. 112, p. 1867. 


CAPITAL STOCK.—Stockholders of record May 5 1913 subscribed for 
10% in new stock ($45,387,750) at par. 


BON DS.—Consolidated mortgage of 1873 (see in V. 86, p. 1043, 1101) in 
June 1915 covered 993.01 miles of road by a first lien or by supplements 
dated 1913, 409.47 miles by a subsequent lien. 100, p. 399, 45 ABs) 2) 
1169. In 1916 met of 4% goertae bonds of 1908 were stamped 
bonds. V. 101, p. 2072, 2255; V. 103, p. 321. 


The General Mortgage Bonds of 1915 (V. 98, p. 695) are a direct obli amon 
of the company and are secured by a mortage on its roperty subject 
prior liens amounting to approximately $16 000.000 he prior , 4. 
mature from 1919 to 1960, cannot be we Mh ee ot a sufficient amount of 
bonds authorized by this mortage is reserved for their retirement. 


Data Regarding Issuance of General Morigage Bonds of 1915. 
Authorized, limited to paid up capital stock of the company 
outstanding at the time of issue, which is at present $499 265.700 
Outstanding including $60,000, 000 sold in March 1917, and 
bonds in sinking fund 125,000,000 
50,000 ,000 


‘08-'20. 
6 y rly 


1922. 
text 


do series B issued in 1919, chiefly for additions and im- 
provements and purchase of Trenton RR 

do Series C pledged as security for $50,000.000 10-year 7% 

Secured gold bonds of 1920 and $60,000,000 6 % % gold bonds 


of 1921 00,008 
Reserved to retire equal amount of prior | iens 
Of the Gen. Mtge. 4s $65,000,000 was sold in aeey 191s (V. 108, 
1593) and $60,000,000 in 1917 (Vv. 104, p. 1388; Fh Te $305); So 
16s of Girard Point Storage Co. became a direct obligation | eee 
RR. on dissolution of Storage co. in 1917. V_ 105, p. sore, = 23. 
y deposit o of 
$50,000,000 Penn. RR. gen. mtge. 6s, series C, 1970, and 35,000, 
Balt. & Wash. new gen. mtge. 6s. V. 110, p. 1527 
$60 .000 .000 Penn. RR. gen. mtge. 6s, Series C, 1970, and $6, 
Phila. Balt. & Wash. gen. mtge. 6s, Series A, 1960. Proceeds to be ee 
St. L. RR. and $20.466.100 stock of Pitts. Ft. Wayne & 
Chicazo Aad 4 112. p. 1025 
to thiscompany. See article on page 3 and V. 113, p. 1471; V. 114, p. 410. 
V. 111, p. 1753, 2229; v. 112, p. 1978, 2306. Wage 
reductions, V. 112, p. 984. 
EARNINGS.— 
1922. 1921. oe. —- 
20,028,773 136. 594. 915 500,175,084 569,205,971 


Issuable when and as voted by stockholders 112.659 ‘80 
Mtge. Series B 5s were sold in Dec. 19 V.107.p 
The "3 
The 10-year 7% gold bonds due April 1 1930 are secured 
The 15-year 6%% gold bonds due Feb. 1 1936 are secured by de oy s 
oe - oar we “ ee from P ennsylv ania Co., purchase of $1,704,420 
Equipment an issued to Director-General for rolling stock allocated 
Government loan, 
Jan. 1-Mar. 31—— Jan. 1-—Dec. 31—— 
(1.-S. C. C. figures.) 
22.736, 267 512,989 48,485,067 df46,.922,943 
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Date | 
Bonds | 


RAILROAD COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6] 


Mtles 
Road Value 


Amount 
Outstanding 


When 
Payable 


Last Dtvtdend 


Places Where Interest and 
and Maturtiy 


Dtetdends are Payabie 





Pennsylvania RR — 
quipment Trust 
Gold gu p ious $1 00 "000 yrly (Vv. 96, p 1702)._.FPr 
> - ~~ e $3,894,000 yearly G 
ennsylvania Company — 
Guar trcerts $5 "500.0 000 gass’'d Pa RR Ser A. kvr 
a 10,000,000 do Ser B GPkvc* 
5,000,000 do Ser G-..-kvc* 
10,000,000 do SerD GPvkc* 
10 ,000 do Ser £E.GPkvc* 
Gold loan red after 15 yrs (gu V 83. p. 1229) _.GPkvc* 
Pennsylvania & North Western—See Penn. RR_. 
Ponsac Mob & New Ori—1st M $350,000 ¢g red 105_ Fx 
Peoria & Bureau Valley—Stock rental (see text) -- -- 
Peoria & Eastern—Ind Bloom & W ist M pf-Ce. zoér 
Unio Indiana & West lst M pref g int guar...Ce.xc* 
Peo & E ist (cons) M $10, ,000 int pass - Cae. c* 
{ncome M int when earned non-cumulative_.Ce.zc 
Peoria & Pekin ae a mortgage g (ext) .Ce.xc 
3econd mortgage gold ‘ext)- inne xc 
Cobepeures Ses oy .000 , 1y (in 1930 $30. 000)... 
T nt Seas cea ais ben 18. Ie; 02 
ee st Mgugr a 
lst orie Ry 1 M eg gu (owned by OC R 4% Pac Ry) - 


























Apr 1 1923 
To Jan 15 1935 


sent 1 1937 
eb 11941 
Dec 1 1942 
Dec 11944 
May 1 1952 
Apr 11931 


Fidelity Trust Co, Phila 


mR 
r 
a) 


& 
te 
on 





Penna RR. New York 
> and Girard Tr Co, 
Philadelphia 


ARAK 
> PUT PEOOWE ~ 


efeee Seeeee 





Sees 
O2Z00ra 
| 


Bankers Trust Co,N Y 
Treas a N ‘4 
. 


do 
4% paid Apriil 1913 
—- Un Tr Go, NY 
0 
do ao 


do de 
First Nat Bank, N Y 
do deo 


Feb 1 1933 
Feb 10 19223% 
r 11940 


- ~<a. 
S=s 
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a Kr mak 
oO Orr 
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REPORT .—For,. cal. year,1921, in.V. 14. Pp. 1686, owes. 
Total railway operating revenues_ --_$500,175,084 
Net revenue from railway operations. 69,416,455 
Fed. comp. & net railway oper. rev_. 41,221.968 
Dividend income 15,988,560 
Inc. from other secs., acc’ts & funds... 8,679,887 
All other corporate income 13,368,021 


$87 ,666,701 





Total gross income 

Deductions from Gross Income— 
Rent for leased road $22, oa 979 
Rent for Penn. Co. equipment 270 
Miscellaneous rents._.._.....------ 1,014,709 633° 24 
Miscellaneous tax accruals________-_- 281,08: 72,529 
I i 1,734, 948 
Separately operat ed prope rties—loss_ 137,121 
Oper. deficit of branch roads-------. 
Interest on funded debt 25,808, ‘688 18,448,750 
Interest on unfunded debt 8,803,980 7,826,208 
Maintenance of investment organiz’n 227.475 
Miscellaneous income charges 2,251,050 

$54,865,028 $49,492,271 


$32,801,673 $42,868,097 
$2,239,790 $2,416,678 


$92,360,370 
$21,872,405 


15,716,686 
3.675.912 
1,006,851 
2,339,321 


635,617 


Total deductions from gross income $54,950,766 


Net income $24,307,669 
Disposition of net income— 


Sinking and other reserve funds__. $3,907,626 
Dividends 19,966,936 29,950,404 29,950,704 


Balance transferred to creditof P.&L $433,107 $611,479 $10,500,717 


* Composed of Federal compensation accrued (2 months), $13,156,968: 
ncome accrued under 6 months guaranty, $37,981,813; net railway operat- 
ing income, $11.965.085 


OFFICERS.—Pres., Samuel Rea: 








V-Ps.. W. W. Atterbury. J. J: 
er, M. C. Kennedy, G. L. Peck, Geo. D. Dixon, A. J. County and 
Henry Tatnall; Treas., J. F. Fahnestock; Sec., Lewis Neilson; V.-P. in 
charge of regions: Eastern, Elisha Lee; Central, James A. McCrea; North- 
western, J. G. Rodgers; Southwestern, Benjamin McKeen. New York 
office, 85 Cedar St. 


DIRECTORS.—Geo. H. McFadden, Charles E. Ingersoll, Samuel Rea, 
Clement B. Newbold, Geo. Wood, C. Stuart Patterson, Spencer C. Gilbert, 
W. W. Atterbury, Geo. D. Dixon, Henry Tatnall, A. J. paner fe oF B. 
Morris, Thos. De Witt Cuyler, Levi L. Rue, Edgar ©. Felton.— 11 
79, 198, 307, 410, 948, 1064, 1288, 1625, 1535, 1652, 1891, 3013, 21185” 


PENNSYLY ANIA COMPANY.—(See Maps Pennsyloanta RR.)—O 
ated all the Pennsylvania Railroad lines west of Pitts. until Jan. 1 1 
Owns no road in fee, and since Jan. 1 1918 has acted solely as.an Ra. 
ment company. (V. i08, p ; 


To effect a closer unity of its system. the Penn. RR. Co. in 1917 entered 
into an agreement to take over as of Jan. 1 1918 the leases, business and 
assets of the Pennsylvania Company, and assume its obligations, liabilities 
and duties to the lines and properties in which it had an interest. The 
Penn. RR. owns the entire capital stock of the Pennsylvania Co. and guar- 
antees its outstanding bonds. V. 106, p. 1031; V. 107, 82. Acquisition 
of ‘“‘Panhandle’’ and Grand Rapids & Indiana Ry. m nority stock, see 
Pennsylvania RR. above. 


OHGANIZATION.—Chartered in Penna. April if 1870. Its $80,000.000 
stock is owned by the Pennsyivania Ratiroad. On Dec. 31 ’21 the Penn. Co 
owned sundry stocks and bonds having value, per balance sheet, $143,875,- 
864, yielding in 1921 income of $5.¥2.4,019. 

DIVS.—} ‘U6. °U7. "US. "U9 "10t0'13. °14. ‘15. ee. "a7. an. * 19. “SD. “Si 
Per cent..j 6 7 7 8 7yly 4 6 a 6 6 6 

BONDS.—tThe goid bonds of 1921 are secured td leases of P, Ft. W. & 
0., the Cleve. & Pittsb. and Erie & Pittsb. railroads ana of bonds and 
stocks having a par value of $20. “3. 450, as well as real estate. 

Guaranteed trust certt{tcates,**A,”’ “OC,” “D” and “E” were issued by 
Gérard Trust Co., Philadeiphia. “te esntens, under a deed of trust made bY 
the Penn. Co. and the Penn. RR. Co. , whereby the Penn. Co. pi 
an equal amount at par of the 7% guar. special stock of the Pitctsb. Ft. 

& Chic. Ry. Co. These certificates were assumed by the Penna. P- in 
1921. See V. 65, p. 368, 572, 1116; V. 67, p. 122; V. 79, p. 2457; V. 94, 
p. 768; V. 114, p. 1527. 


The $20, 000,000 o.c:9an 4s of 1906, guaranteed, were at Dec. 31 1918. 
secured by Geno: of $33,500,000 Pitts. Cin. Chic. & St. Louls stock, and 
$1,000,000 Pitts Youngstown & Ashtabula pref. stock; total par value of 
collateral, $34,500.000. V. 92. p. 335; V. 83, p. 1229. 


PENSACOLA MOBILE & NEW ORLEANS RR. 
Pensacola, Fla., to Mobile, Ala., 75 miles. Owns and operates from 
Pensacola to Muscogee, Fla., 26 miles, and has project for extension to 
Mobile under name of Gulf Ports bry na RR. V. 107, R. 1101. Stock 
auth., $1,150,000; par $100; mtge., $350,000. V. 96, . 1490; V . 92, p. 1566, 
1701. Pres., Elwood M. Laughlin; Sec., L. K. Blite —(V. 101, p. 1629.) 


PEORIA & ag ings VALLEY RR. —Peorla to Bureau Jct., Ill., 47 

es. Leased i I. &Pac. Ry. tor $125,000 yly.: divs., usu- 
8)138% yearly, = ir he bd years ee LE more Feb. (1908 and ‘Aug. 
1915, 1% extra. In 1919, 1920 and 1921 at the rate of 74%, 34% being 
paid in Feb. and 4% in Aug.—(V. 86, p. 169.) 


PEORIA r ,_PASTERN ur von “an Mep New York Central Lines.)— 
Owns from Pekin, Lil., to . State line; holds lease in perpetuity; 
[ll.-Ind. State line to ae also - aim deed for same effectiy: 
when mortgages on leasehold are satisfi 

money lien of $5,000,00C from C. O. O. (owner) 6: 
Springfield Div., Indianapolis to Spri eld, O,. 136 m.; * Gecalee Pekl 
to Peoria, 9 m.; " trackage. 5 miles, at ndianapolis: total oper., 210 miles 


Projected from 





LEASE, &c.—Formerly Ohio Indiana & Neh ae sold in foreclosure is 
1890, reorganized per V 49, p. 616. Leased till April 1 1940 to Clev. Cin 
Chic. & St. L., which guarantees interest, but not principal, of the Ist con 
sols and the underlying nds, and owns $5. .100 of the $10,000 .000 stook 
par $100 See “Supp.” of Jan. 1894 as to provisions respecting an y surplu: 
over charges. Someeny owns $125,000 stock of Peo nion Ry. 

Offer by ‘‘Big Four’’ to Vouis tek te ~ and income bonds, see Cleveland 
Cincinnati Chicago & b uis RR. above. 

A committee (W. ie Ewen, Ohairman: Leroy B. DorlanG 
74 Broad way, Sec.) fm d ts . income Ay. ny with Empire Trust Oo. 
N. ; with a vigw to Soa at toa on omnes te the failure to pay interest oz 
the bonds. en Jan. 1916 $1,094,000 of ite certfs. of dep were listed. V. 
102. p. 251; V. 99. p. 49, 1215, 1367; v. 108. p. 2529; V.109.p.173. Fine 
report of committee, V. 110, D. 1742. 


BONDS.—See abstracts of mtges. of 1890 in V.51, p. 246. 


DIVIDEND ON INCOMES.—April 1 1902 to 1908, both incl., paid 4 
yearly; 1909, 0; 1910 and 1911, 4%: 1912, 0%; 1913, 4%: 1914 te Ap 
1922, none. V. 104, p. 1046. 


REPORT for 1916 was in V. 104 p. 864. Operations since Jan. 1 1914 
included in reports of Cleveland Cincinnati Chicago & St. Louis Ry. 


Of FICERS.—Pres., A. H. Smith: Sec., E. F. Stephenson; Gen. Treas., 
M.S. Barger.—(V. 114, p. 307, 1064.) 


PEORIA & PEKIN UNION RY.—Owns Pekin to Peoria, on both sides 
of Illinois River. and yards at and opposite Peoria. Mileage main track} 
16.11; second main track, 10.51; total main track owned, 26.62 — ty 
Mileage of side en yard tracks owned, 113.62. 


Capital stock, Owned by Peoria & Eastern (Cleveland Oin- 
cinnati Chicago 4 1 000 _— 1 omer hicago & North Western, Chicago 
Peoria & St Louis, Illinois Central system, Lake Erie & Western and 
Tol. Peo. & West. com anies. Extension of bonds and Govt. loan, V. 112 

: 1891, 4%: 1895-1901, 6% per ann.; 1902, 4%, 
6, none; Jan. i91 , 6%; none since. Debentures, V. 93, 
al. year 1921, gross, $1,703,053: net, $19,864; other income, 
$159, 343; deductions, $330, 241; bal., sur., $148,966. Pres., V. V. ome: 5 
7) . M. Russell; Sec., C. Leber; Treas., E. T. Gibbons. —(V. 
M4 ) 


PEORIA RAILWAY TERMINAL CO.—Owns terminal road between 
Peoria and Pekin, Tll., 8 miles, over private right-of-way, and local lines; 
total, 11.4 miles: 32.22 miles of track, Freight bus ness handied by 
steam. Loca! passenger business in and between Peoria and Pekin by 
electricity. Has union depot in Pekin. Owns a 1,000-ft. steel drawbridgs 
over the Iilinois es epttel stock, $1,000, 000, all owned bv Chicage 
RQ Tf Pac and Chicago Alton, which guaranteed the lat - pone 
The former owns the $1,500,000 First & Ref. M. 4s), Valuation, | A er 
p. 1574. For year ending Dec. 31 1920, gross, $292,125; net, def., 326 
Govt. componeetien. $103,072; other income, $73, 837; deductions, $343 600 
bal., def., $243,462. 

Pres., W. 
Compt.. E. 


Carn 


G. Bierd; V.-P., J. E. Gorman; Sec. & Treas., Carl Nyquis 
S. Benson; Manager, H. I. Battles.(—V. 113. p. 1574.) 


PERE MARQUETTE RY.—Total system Dec. 31 1921 2, 256 miles. 
less 34 miles leased to others; total operated, 2,223 miles, ve 

The company’s lines gridiron the State of Michigan, Detroit, 
Port Huron, Bay City, Lansing, Grand Rapids Si usker on, anistes, 
Traverse City, &c., &c. By means of extensions of its own ines and traek- 
age over other systems the company is able to reach Chicago (entering over 
BR & O.), the Suspension Bridge at Niagara Falls, using the Michigan Cent. 
RR. from St. Thomas, Ont., east., Toledo, S « In Aug. 1921 was author- - 
ized to acquire control of Flint Belt RR. V. 113. p. 1157. 


Lines Owne 
Main lines and branches 
Business producing branches... 21 
Controlled— Miles. 
Lake Erie & Detroit River 1 
Other lines 


Operates ear ferries Ludington to Milwaukee and Manitowoc. The 
miles leased to other companies, Lawton, Mich., to South Haven, is 
leased to Kal. Lake Shore & Chicago Ry. for 25 years frora April 15 1907. 


per pled 2 —Incorp. In Michigan March 12 1917 and took pos- 
session of as of April11917. A reorganization, per planin V.103. 
1692. ry 2. Det ere Marquette Railroad Co. after foreclo osure pale undef 
Voneol . of 1901, Ref. 4% M. and Impt. & Ref. G t & Pere 
4.4 Consol. M. and ‘Ist M.: Port Huron Ist M. "5s; ‘trand Rapides 
Bela ding & Saginaw list M. 5s, and ‘Ohicago & West Michigan Ist M. 5s, 
o & North Mich. Isat M. 5s; Pere arquette of Ind. ist M. 4s. and 

Detro t Grand Rapids & Western 1st Consol. 4s. 

P. Morgan & Co., see V. 109, p. 173, 73. 


Sale of stock interest of 
” joan STOOK.—The new stock (V. 103, p. 1692) ancladee: 
omnes stecs. 55 i<anees 3 a5, 16,000 
ref. stoc cumulative, lst pref. as to prin. an vs. 
edo wy at par RS a 11,200,000 
5% cum. since Jan. 1 apie. 2d pref. as to prin. and 
ty i, gy be AS at par and d 12,429,000 
Voting Trust Ended.-——All three p oe of stock were held in a voting trust 
which expired March 1 1922. 


DIVIDENDS.—No. 1, of 1 2-3 
Lien Pref. stock for the 4 mos. end y 6 95. p. 73); Nov. 1 1917, 
to May 1 1922 1%% quar. V. 109, p. 1367, 1793. On Jan. 3 1922 paid 
10% on the preferred stock and on May 1 1922 paid 1 2-3% (for 4 months’ 
period) and 1% on account of accumulated divs., reduc ing the latter to 4% 


V. 114, p. 1535. 


d-- e— 
‘ Ont., to a ek 
Bridge and Niagara, N. Y.-..132 
i 96 
Less owned not operating 


was pois Aug. 1 1917 on the Prior 
oA 'Sul 
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RAILWAY STOCKS AND BONDS 


(Vor. 114. 








Mtles Date | Par 


Road 


RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6] 


| Amount 
Bonds| Vaiue Outstanding 


| Rate | 
% 


When 


| Last Dividend Places Where Interest ané 
Payable 


and Maturtty Dividends are Payable 





morn stock 
—, ret (a & d) stock 5% cum 
Pref (a & d) stk 3 Ze cum aft Jan 1 
ie m ld call at 105 & int_yc*&r* 
Bel Be. B 4% call at 100 & int_yc*&r* 
ho Erle & see Riv Div coll tr M one. 
Collateral trust mortgage gold cal! par 
Equipme nt gold notes Ser 63 ze | 18. RC yy 
Perkiomen—lst M Ser 1 gold callable 105 Ahh . 
Jan 1923 PeP.kv.c 
First M Ser 2 g call 105 from Jan 1923.-PeP.kv.c* 
Peterborough nace hal Conte £%) non meccecoo=| 
5 antic Coas 
Brita & Baltimore Central—See Phila Balt & Wash 
timore & Wash—Stock wn $29,900,450 _- 
ren yoo Jttnmetiiameas Gana bat 


at par & divs_- 
19 red par & divs 
05 
00 


1903 | ..- 
1920 | 
1888 | 


- Gr* 


Piain bonds indices praia by 1903 zr 
Plain bonds goid ....-..-.----- mortgage. -xr 
First mortgage $20,000,000 gold..-..-..--@.x0° &r 
— M gold due $500. 0 SORT once ce coca” 
eneral mortgage, ; 
a & Balt Cent—ist M ote. 000,000 g gu p&IFP.x 
Columbia & Port Deposit first mostengs gold_.___x x 
man's Sack Ve tat a pra od Seed be BSB. KY 32 
es V—lst ) r | 
fh old 4s not ore it int reduced in’ ra: PeP. kv c°| 
ladelphia & Erie—See Pennsylvania | 
Phila & rank—First mtge $500,000 guar-GuP.kv.c* 
Phila Aa. & Norristown—Stock rental P & R Ry_.- 
Phila Harrisburg & Pittsburgh les M g_._.kv.c* &r 
Phila Newtown & N Y—I1st M (3sfirst charge) _kv.c* 
Philadelphia . eading a a ag Reading Compan 
Philadelphia & renton—Stock 10% rental Penn 
Paiopine | R y—Stock $5,000,000 authorized | 
600,000 = int guar 6 fred 110.-Se sxo* &r* 
Piedmont & Sumberian estern Marylan 
Pine Creek—See New Sori: Central 
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Q—F May 1 1922 1% Office of a TY 
| See text See text do 
J July 1 1956 


Office of company, N Y 
J July 1 1956 do 
A Aug 1 1932 | 


Go do 

J Jan 1 1922 do do 
J|To Jan 15 1935 Guaranty Trust Co, N Y 
can Jan ; i. Reading Terminal, Phile 


| do 0 
O Apr 1922 3% leans New Hampah ive 
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BONDS.—The first mtge of 1916 Is a direct first lien on ali the railrosa 
property, equipment, &c., owned by the company in the U. 8. = also 
covers securities owned in several subsidiaries. The mortgage Is for 
$75,000,000 (see V. 1692. and offering in V. 104, p. 1265. 1388). 
issuable in series. with’ if Koateed.. different maturities and call features, the 
interest rates to be fixed at not over 6% p. a. for the following purposes: 


Now Issued all equally secured, covering as a direct first lien 
about 1,856 miles of main line and branches and as a sec- 
ond collateral Hien 199 miles; total, about 2,055 miles ($6,- 
000.000 Series A for sale to syndicate; rem. for exchan el 

Series A 5%, due July 1 1956, redeemable at 105 & int_- 
Series B 4%, due July 1 1956, redeemable at par - 8,479 

Reserved to retire undisturbed bonds, viz.: ,000,000 P. 
(Lake Erie & Detroit River Ry. div. ) Collateral! Trust 4M 
and $2,870,000 P. M. Collateral Trust 4s_.._......-.--. 5,870,000 

Reserved for issue after July 1 1918 for acquisitions, additions, 

betterments and improvements, under restrictions 38,675,000 


Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 410. 
-Jan. A — 


ee —~Mar. 31- 
1921. 192 


(I.-S. C. . Figures.) 19 

Gross __. . $7,704, 998 $38, 161, 240 $40,372 2 815 

Net after taxes. 473,085 6,279,369 2,531,264 
REPORT .—For cal. year 1921, . 114, p. 2005, 2235, showed: 
Years ended Dec. 31. 1921. 1920. 1919. 1918 
Operating Revenue— 

Freight 

Passenger - - - - 

Mail, express, &¢C 

Inc idental, &ec 


21,976,000 
,000 


——Jan. 1 1—Dec. 


% 
22,200,343 
4,233,797 
1,903,918 
616,948 
28. 955, Oll 
3, 790,387 
5, eee 246 


$ 

26,504,204 
6,127,461 
2,106,973 
704,969 
443,136 
3,495,485 
6,468,044 
664,454 
337 974 

14,764,362 
877,315 
124,777 
Cr .8,593 
26,723,825 
8,719,311 
670,865 
2,368 

& 046.078 
37,797 


8,083,875 
656,950 
709,045 


6,717,880 
39,062 


29,754,566 
6,938,505 
3,004,344 

674,899 


40, 372, 814 35 
5,309,721 
8,615,193 
1,158,032 

561,127 

19,667,511 

1,378,716 
151,396 
Cr.112,711 


$ 
29,291,665 
5,940,618 
1,122,141 
1,806,817 


Total oper. revenues_. 38,161,241 
Maint. of way & struct... 4,579,271 
Maint. of oemnees . .-- 8,161,995 

do depreciation. 

Traffic expenses -- -- 588,288 
Transportation e xpe nses 15, 593, 832 
General expenses - - -. Lh. 
Miscellaneous ope rations 
Transportation for inves. 














Total oper. expenses _ - 
Net spam ing revenue. 
Tax 
U meoilectibles & miscell_ 











Operating income. -_-— 


563.2 
Interest, &c., received - - 


“708. 302 
3,271,552 
831,705 
1,692,869 
5,489,253 746,978 
698,124 551,729 
1,687,754 1,687,760 1,687,760 
3,103,375 def1 ,492,511 4,991,058 


N. Brown, Chairman; F. H. Alfred, Pres.; 
-Pres. & Gen. Aud.; J. L. Cramer, V.-P. & Treas.: E. 








Total income 


Rentals, &c 
Hire of equipment --- - - - 


6,873,268 
$30,667 
553,347 


4,698,720 
631,743 
495,628 

3,689,875 

4,702 

1,687, 760 

1,997,413 





Bal. for int. charges _ - 
Int. on r- notes, &c_ 
Interest on bonds___-_-_. 





Balance, surplus- - -- - 


OFFICERS.—E. 
Sikes, V. 
Sec. 


Directors.—S. T. Crapo, F. H. Alfred, Detroit; John A. Spoor, Chicago: 
Francis R. Hart, Boston: John W. Stedman. Newark, N. J.; Frederick 
Strauss, FE. N. Brown, Franklin Q. Brown, Wm. P. Philips, Chas. Hayden, 
E.V.R. Thayer, Walter W. ¢ tomy Chas. S. Sargent Jr., Wm. J. W ilson 


and Wm. H. Porter, N. Y.—(V. 114, 410, 522, 855, 948, . DY. 
2005, 2235.) D. 0 Dd, 1064, 1535, 


Clarence 8. 
M. Heberd, 


PERKIOMEN RR.—Owns from Perkiomen Jct., Pa., to Emaus Jct. 
38 y.. Emaus Jct. to East Penn Jct.. 


3.6'm Stock ($1'500-000. par calte ~ & 0 

par value o ares $50) owned by the Readi 
Oo. and mostly qepenses under its Jersey Central collat. 4% ane. of 190 
V.72, p. 283. The bonds, extended “a Jan. 1 ag 7 are subject to Ay oD 
or after Jan. 1 1923 at 105 and int. 105, p. 1802. Year 1921, gross. 
$1,285,803; net after taxes, $550, 540.” Year 1920, gross, $1,269, 616; net 
after taxes, $557,891.—(V. 105, p. 1802.) 


Leased April 11899 to Boston & Maine f “93 years , a5 5 eu stock sad on 
ton or ears ae 
penses. Capital stock, $385,000; par, $100; div. 2. al 


PHILADELPHIA BALT. & WASHINGTON RR. at — Penn.RR.) 





Total operated 
ORGANIZATION.— a. sennena ten 009. 218 V. 104, p. 1586: V 


103. p.1 1038; V.102, p. 1897; 
Propert party, lens eased Penn. RR. Co. 1031)? or 999 years from 
Jan. 1 1918 ata aed rental providing for dt iividends on stock at rate of 


6% per annum. - 105, p. 1709, 189 





STOCK.—Stock authorized, $29,900,450: outstanding, $29,836,950. 
The Pennsylvania RR. on Dec. 31 1921 owned $29.836.944 of the stock. 

Dividends since consolidation Dec. 31 1902 to June 1916, 2% semt-ann.; 
4% p.a.; Dec. 1916 paid 4%; June 1917 to Dec. 1921, 3% s.a.; 6% p.a. 


BONDS.—The first mortgage of 1904. ($20,000,000 authorized) is a first 
lien on the Philadeiphia-Baltimore division, 117 miles, all soumes a. 
and also secures part-passu the $2,930.000 debentures of ve former P. W. 
Bs and x Pe the line from Baltimore to Washington. V. 78 .p. 49: V. 92. 

. 795; 97, 1427, 1734; 98, p. 237, 1000. 

P- The $15. 000, “500 gen. mtge. y* ‘A 6% bonds were 7 to the Pennsyl- 
vania RR. in part payment for advances. V. 111, p. 2424. 


REPORT.—Report for 1921 shows: Income from lease of road, $3,689,- 
753; other income, $1,385, ot &c., charges, $1,899,536; dividends (6%), 
$1,790,217; bal., sur., $1,3 


Pres., Samuel Rea; Treas. 
Broad St. Station, Phila., I 
1074; V. 111, p. 2424.) 


p. 1823, 2123; V. 109, p. 578, 
PRELADELPEIA & CHESTER VALLEY RR.—Road from Bridge 

t0 Downington, Pa., 24.07 miles. Chartered in 1888. Capital 7 - x ar $50) 

common, $550,000; preferred, $205,100; total, $755, , of wh 

ng Com owns $489,300 common and $205,100 pref., 3450, 900 common 


, Jas. F. Fahnestock; 


Sec., Lewis Neilson, 
"2a .—(V. 108, 


any 
and $205,100 00 pref. being deposited under its gen. mtge. ‘ot 1897. 
Co. guarantees bonds, with int. reduced. See V. 63, p. 1064. 


PHILADELPHIA & FRANKFORD RR.—Owns from Crescentvilie to 
Frankford, Pa., 2.55 miles; total tracks, 4.26 miles. The $ 
stock is owned b Reading Company, of which 3498, oo is yo under 
its morte e of 1897; sceatinal and 4% int. is guaranteed by neaene, Co 
Leased t hiladelphia & Reading Ry. for 999 years trom July 1 1 for 
interest = $500, first mortgage bonds and $111,466 outstanding obliga- 
tions.—(V. 67, p. 1358, 1357.) 


PHILADELPHIA GERMANTOWN & NORRISTOWN RR.—Phila., 
to Norristown and Sermeasewn, Pa. 52 miles; second track, 20.43 miles 
aoe track, 3.81 miles; total trac .56 miles; leases Plymouth RR., 8.93 

Leased on Nov. 10 1870 ‘to Phila & Reading for 999 vears: rental. 
$277 623, incl. $8,000 yearly for organization expenses. The quarterly 
Rvenene paid Sept. 4 1918 was only $1 25 per share Ci >) and that paid 

Dec. 41918 and again Mar. 1919, $1.35, instead of $1.50 %) as previously 
owing to pending litigation with lessee as to which pt hae ould pay 
the excess profits. In Mar. 1919 Judge Audenreid at Phila. decided that the 
lassee was liable for this tax and pave judgment for about $12.000 against 
the P. & R. In Dec. 1919 paid $1.50 (3%) and an extra of 85 “conte balan 
the amount deducted from —s dividends; Mar. 1920 to June 1922 paid 
$1.50 (3%) quar.—(V. 108, p. 974, 1987.) 


PHILADELPHIA HARRISBURG & PITTSBURGH PR, — Regriebute 
Pa., to Shippensburg, on the Western pote AB RR., 45 m.; 2d track 
41 m.: sidings and laterals. 14.69 m. Leased O 15 1890 for 999 

at 5% on stock, int. on bonds, taxes to Phila. a as RE. niche by en 
dorsement on each guar. the bonds, prin.& int. Lease assumed in 1896 
by Phila. & Reading Ry. Stock, $2,000,000, all owned by Reading Co. 


PHILADELPHIA NEWTOWN & NEW YORK R .-—Philadelphia to 

Newto .22 miles; 2d track. 3.50 m.; 3d track, 2.16 m.; sidings and 
‘ Stock—common, $1,225,000: referred, $400, 

owned preferred, $382,450; common. $638,100; par, 

, $849,100 (with coupons only partiy paid—see V. 44 

are owned by the Reading Co. and deposited oo er its gen. m 

$271.100 additional being owned but not pl In Oct. 

$507.000 bonds was reduced to _o% from A 1 1897 and made a 

charge; remainder 5%, subject to agreement. V. 68, p. 773. 


PHILADELPHIA & READING RY.—See “Reading Company.” 


PHILADELPHIA & TRENTON RR.—Phila. (Kensington), Pa, 
Morrisville, : Pe , 26.61 m., mostly four-tracked. On June 30 187 1 leased Pe 
999 years to Pennsylvania RR. at 10% on 4 yy stock, the balance, 
$765,000, being owned by United New Jersey & Canal Co. 


PHILIPPINE RY.—Under a concession granted Jul we 
Philippine Gov't, in accordance with an Act of Congress of the United 
in 1 , and with the approval of the Secretary of War, this compeny > 
contracted to build lines of railroad in the Phili sine — as fol : Tele 
and of Panay, 100 miles; Negros, 100 m., and Cebu, 95 m 


ORGANIZATION a Feb. e ies in Connections with ana 
capital of $5,000,000. V.80, "Biss 2023) noone Dp. 208. 7 219, ies; © SS. p. 493, “070. 
1412; V. p. 794; V. 87, D e terms e concession the 
ip vt. guarantees in vad an n issue of ist a “30-year sinkin 
“zold bonds, which may be issued to extent of 95% of cost 
fon. Any interest payments by the Government become a cumu- 
lative lien on the property, subject to the lien of the lst M. bonds. 


REPORT .—Earnings for calendar + ol 1921, gross, $687,010; net after 
taxes, $416,157; other income, $1.738: interest. rentals, &c., $350,323: 
additions and betterments, $25. 487: bal., def., $227, 915. 


DIRECTORS.—H. T. 8. Green, J. H. Pardee, C. Lewis, Jacques Wein- 
berger, Major-Gen. Frank Mclntyre, Col. Wm. Barclay Parsons, J. G. 
White: Alonzo Potter, Charles M. Swift, ey Vanderbilt. Col. Chas. C. 
Walcutt Jr. Chairman, J. . White; harles M. Swift: V .-Pres., C. 
Lewis and J. H. Pardee; V.-P. & Gen. M ind " R. R. Ha ncock; Sec. & Treas 
T. W. Moffat. yaa 43 Exchange Place, N. Y. City.—(V. 98, p. 690: 
V. 104, p. 2553; V. 108, p. 2630; V. 110, p. 2488.) 


Pa., 


13 1906 b 





May, 1922. 
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RAILROAD COMPANIES 


Miles | 
[For abbreviations, &c., see notes on page 6] 


Date 


Road | Bonds Value Outstanding 


Last Dirtdend ‘Places Where Interest ane 
and Maturtiy Dtvidends are Payable 


| When 
Payabdle 


Amount 


bs 
: 





Pittsburgh Bessemer & Lake Erie—Common 3% rent 
Pre stock 6% cumulative guaranteed by rental 
Pittsburg Shenango & Lake Erie Ist M ¢ .Ce.xxc* 

Consolidated first mtge for $4,800,000 ¢g _Ce.xxc* 
Pitts Bess & L E cons mtge $10,000. 000 g _Us.xxc* 

Pittsb Chart & Yough—Gen M $1.000.000 Jj =. .FPik 

Pittsb Cincinnati. hic & St L RR (new)—Stock___ 
Ghic St L & Pitts cons M ($22,000, 000) .£.-08: XC&r 


gold_xc* 

Pitteb Cin Chic & St Louis Ry— —— ond - xc* 

Gonsolidated mortgage $75,000,000/‘°C”’ go Id_xo®| 

— guaranteed prin & int (end) tae “D”" gold_xc*; 1,144 
ennsylvania Company uncondi-{“E’”’ gold_xc*| 
tionally, all equally secured gold_xo* 
gold.xc* 
ww oeid. xo*| 
= id -xe* 


go 
“J” gold_xrc* 
Gen mtge Series ‘‘A’’ guar UPI xxxe*&r 
Chartiers Orst mortgage assumed 
Terre H & Ind cons M (now first) gold assumed_F2 
Vandalia RR!Cons M Ser A sf assmd_F. xc*ratr® 
$25 .000 .000 | Series B assumed 6 
Pittsburzh Cleveland & Toledo—See Baltimore & Ob fo 
Pitts Ft Wayne & C—Pref stock (orig'l guar stock) | 
Original guaranteed stock unexchanged to Dec 31’ 20. 
Common stock (guar spec stock) 7% gu $80,285, 700, 
Guaranteed special stock unexchanged to Dec 21’ 20) 
Pittsburgh Junction—See Baltimore & sy yy | 
Pittsburg & Lake Erie—Stoock auth $50,000 
First wg gold 
Second mort 
=e 


do 
do 








Sees , SeSSSEEEe 


or 
—) 


oe 
* —_ * . 


age gold — A and B 

rust Oertificates c 
do due $160.000 yearly .-.-G.c*.-. 
do due $38,800 y | 
do (N Y GC) due 331, 356 yearly __._. | 


i 
| 
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” Central A arson —_ NY 


‘United’ States Tr Co, N ¥ 
Office, Pittsburgh. Pa 
‘Treas office. Pittsb, Pa 
Res Penn RR,N Y coup 
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= ~100 0000 
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Cao SY pe he ee 0 OF 
MRARAR KAKA KKK 


do do 
Pittsburgh and N Y 
‘Co's +t PR pen Pa 


Pa 
‘Treasurer, Pittsburgh 
‘Pa RR Co, N Y 


6 Winsiow, Lanier &Co,NY 
| do do 
4 


ZESS 
a] 


LR DO 


RIA > HS SIRO SEER Pp 


iI SR ee? eee eee eee 


hoes 


b 119 
N Nov 1 1957 
Apr 1 1922 


me 


do do 
do do 


5% |Go's | ata a 


New York Trust 6°. N ¥ 
Guaranty Trust Co, N Y 


1 
I 
1 
1 


Who 


Feb 1 1922 





C ino 
3 Soc 


— 
wAIOooO NAN Poo 


KR 


BP he & a & TT 
_— 


Onur 


1928 
Oct °22-Oct °35 Guaranty Tr Co, N Y 
To Jan 15 1985|---=-=-= TrCo,N Y 
To Apr 15 1935) 


| 
| 


r=) 
NID 

nm 

t 
Re Be 
Ou 
ee 
cron 
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LER yt GH Sti ae * RARE je 


R. —Bessemer, Pa., 
Conneaut H r,O 


es; : other mileage cle 
pF m.; branches and Ring 33 m.; yoy: Meadville Conneaut Lake & Lines. 


e RR and Lin e to Meadville. 22 m.; trackage to Oascade. near 
Bus. &e.. 13 m.; total, 244 miles (135 miles double-tracked). 
ey eee &c.—A consolidation 02. 14 1897. Boat lines to 
, see p. 1228; V. 76, p. 1358, 922: V. 61, p. 241, 795. 

Of the stock, - $5,500 500,500 common and $7 61 ,000 preferred. are owned by 
the U.S. Steel C “et Leased for 999 years from April 1 1901 to the Besse- 
mer & Labe Erie RR., a vanatdery organization of the U. 8. Steel Corp., 
for alates on | ag 4 and 3% on com. stock. interest on bonds and organ! zi tion 

ae a ee by the Carnegie Steel Co., subsidiary of 
Us g. Steel uae 


BONDS.—tThe mtge. of 1897 is for $10,000,000: $3,568,000 reserved to 
retire Pittsburgh Shenango & Lake Erie bonds.—(V. 112, p. 1399.) 


PITTSBURGH CHARTIERS & YOUGHIOGHENY RY.—Owns fros 
Chartiers to Beechmont, 20 miles: trackage (Chartiers Ry. 1.40 m.: 22m ir 
all. STOCK outstanding, $1, enn ot owned jointly by guarantors men- 
tioned below. Auth. stock, $1,500,000. V. 82 , p. 1269. 


DIVIDENDS.—In Aes a 1896, 11%; 1897. none; 1898, 7%; 1899. 
1%; 1900, 4%; 1906. 6%: 1 10%; 1908, 4%; 1909, 8%; 1910. oy 191 
none; 1913. 6%: 1913, tba aoa 1915, none; 1916, June 1, 5%; 1917, 2%, 
1918, Feb., 5%. Of the 4s, half are guaranteed (endorsed) by Ph tts. Cin- 
Chie, & 8 St. ‘ean the other half by Pitts. & Lake Erie. See susranty. 


V In 1921, gross income, $75,405; deductions, $11,00 
net aeaies. $65,405. Pres., Henry C. Nutt.—(V. 112, p. 1742.) 


pa CINCIN. CHIC, a A LOUIS RR. (Connetidated Company) 


Lines ned— Miles. 
Pittsburgh,” ea. ., to Col., O_.. 189. 43 Michigan Division 
Col.,O., Hawth. Yd. ,ind 


253.42 
177.18 Indianap’s to Vincennes, Ind 1. ae 
Bradford Jet.,O.,to Chic. Il 


kg 1S & Branches 

Indianap’s to Olapievilie: Ind 104. 39 
Indianap’s,Ind.,toE.St.L.,[Il] 237.48 Total owned 

Roads Under Lease and Conctracts. 
Other Cer Ae 4 to Rockville. Other lines 

Ind. (Chic. & E. Ill.) .48 

Little Miami RR 94.86 Total leased 
Terre Haute & Peoria RR___.145.07 Roads used jointly 
Indianapolis & Frankfort RR. 41.19) Total oper. Dec. 37 1921. 


Operated Under Their Own Organization. 
Waynesburg & Washington RR28.16| Pitts., Chatt. & Yough 


ORGANIZATION .—This railroad company completed ite organization 
on Jan. 1 1917 with $100,000,000 of auth. capita, stock, per plan in V. 103. 
844, 2429, as a consolidation of the follo wise cos he = to the 
ee As 1 i al 
n 





Pennsylvania RR. |e Pitts. Cinc. Chic. & St. RR., 
Pitte Wheel. & Ky.. Anderson Belt Ry. and Ohic. & Hast. Ry. 
The stockholders on Dec. 29 1920 eaeperes the lease of the road and 

property to the Pennsylvania RR. for @ years upon the Genera basis of 

ge | a rental sufficient to cover the fixed charges and a dividend at the 
rate 4% per annum upon the stock for five years and thereafter at the 

rate of 5%. V.I111, p. 1950; V. 112, p. 63. 


STOCK .—Total stock outstanding Dec. 31 1921, $84,713,125 (of which 
Pennsylvania Company owned $82,735,547 and Penn. R $450,000). 
not including $146,959 for conversion of outstanding securities of constituent 
cos. In Mar. 1920 the Pennsylvania RR. and Pennsylvania Co. offered 
to acquire the minority holdings. See under ‘‘Bonds’’ below. 


ont Peetenna t% > ‘4 "02-05. rs 5 yniy. air’ ja oif'ate’ "1. 1g 
Preferred -- y. aay y 
Old Common (33 — te 6% 5 yrily. 2 p Mos 

In Aug. 1917 and again on to. ‘zs 1918 paid 2% % on the new (con- 
solidated) stock, but from July 1918 to Jan. 1921 paid 2% semi-ann: the 
reduction being made to meet the wishes of the U. 7. RR. Administration. 
July and Dec. 1921 divs. were omitted. V. 107, p. 292, 402: V. 105, 
2543; V. 112, p. 2749; V. 113, p. 2819. 


BONDS.—The Consolidated Mortgage for $75,000,000, made in 1890 by 
the Pitts. Cin. Chic. & St. Louis Railway Co. reserves sufficient bonds for 
the purpose of retiring all sectional bonds at maturity. at which time they 
must be paid off. The remainder are issuable for improvements, additions. 
&c. They are guar. unconditionally as to Pad & 

The ten series are all equally eqrured 
1892 and ty on bonds. 
303. ee . 91. p. 337; V. 92.p 
p. 475; V 103, p 95342. nonhiueent trusts Doe, rf 1921 
an? retire the rt 899,000 old bonds of Terre Haute & Ind 
ual amount of fey of 1905 was reserved. geev 80. p. 1243 
rosé: ¥ - 162, 630; V. 86, p. 1531; V. 90, p. 850, 915. 1426. 

The stockholders on May '27 1920 authorized an issue of Gen. Mt 
bonds, $20,000,000 of which were issued to reimburse the Pennsylvania 
for advances made to cover the impt. & exten. of the ‘‘Panhandle’’ property 

e 920. 000,000 of ‘‘Panhandle’’ bonds so turned over to the Pennsyl- 
va will be used in the acquisition of the minority stock of the ‘*Pan- 
Mee hy oe 4a under the terms of offer made to the minority stockholders 
on March 15 by the Pennsylvania Co., which provided for an exchange of 
stock for bonds, par for par (see Pennsylvania RR. above). The bonds will 
be secured by a new general mortgage on the ‘ Sonkandie, property, which 
constitutes that portion of the Pennsylvania system extending with tis main 
line and branches between Pittsburgh and St. Louis. The general mortgage 
will also provide for the refunding of the existing loans on this property ae 
they mature. Guaranteed yaerm and interest by Pennsylvania RR. 
See V. 110, p- 1188, 1089; 111, p. 1950. 


G-#.0. 6. 1—Mar. 1—Dec. _—— 


S vapures. ) 1922. 1921. 192] | 
Gross -$22,508,222 $25,217,673 $96,717 673 $113,582,514 
2,991,440 def.504,960 289,548 def7 652. 128 


L9iy 


v. 
"4343: & Se 98. Dp : 
$12. 381 772. 
(ola Vandalia 


Jan. 31—— ——Jan. 


Net after - taxes - ae 





REPORT .—For calendar year 1921, gross, $96,717.043; net, $289,510 
other income, $5,330,343; deductions, $14, 584,842: bal., def., $8, ee 4,989. 


920 1919. 918 

*$11,245,938 $11,334,094 $11,334,094 

1,318,333 666 ,.206 224 203 

$12,564,270 $12,000,300 $11,588,297 
7 9 6 31 


Federal compensation 
Other corporate income 





Gross income 
Total deductions 
Net income 
To sinking and other reserve funds-_-_-. 
Dividends (4%) 


4,183,627 4,343,408 4,729,979 
1,267,379 1,232,523 1.202,758 
3.385.488 3,382,008 3,380,646 


Balance, surplus def$469,240 def$271,123 $146,575 


* Includes Federal compensation (2 mos.), $1,957,698; income accrued 
under 6 mos.’ guaranty, $6,764,393. Net railway operating income (4 
mos.), $2,523,847. 

Pres., Samuel Rea, Phila.; Sec., S. H. Church; Treas... T. H. B. Mc- 
Knight, Pittsburgh.—(V. 114, p. 1181, 1527.) 


PITTSBURGH FORT WAYNE & CHICAGO RY .—(See Maps Penn. RR.) 


ROAD —Owns from Pittsburgh, Pa., to Chicago, Till ,. and branches, 471 
miles. Double track. 469 miles 

Leased to Penn. RR. Co. for 999 years from July 1 1869, and is operated 
directly oy ~~ railroad (V. 105, p. 2095); rental, 7% on stocks outstanding, 
payable , and a sum suffic ient to cover actual organization expenses. 

in 190 Q ‘extra Civigens of 2% was declared on both stocks, but on 
guar. special stock only in case courts so decide. V.72,p. 821, 1188. In 
Jan. 1920 paid special dividend of 5% % on both common and preferred in 
addition to regular quarterly payments of 1%%. Compare V. 108, p. 1275. 


CAPITAL STOCK.—A plan was adopted Oct. 17 1917 (1) increasing 
the limit of capital stock to ,000 thus permitting the issuance 
from time to e as leaned of $27, $49, 414 additional aranteed 
specia) stock, or as it is now known, common stock, with dividends pay- 
able under lease at such rate as shall be fixed at time of tenet (2) 
to rename the guaranteed special stock ‘‘common stock" as above stated, 
and the “‘original’’ guaranteed stock as pref. stock and the latter to continue 
to receive dividends out of sum of $1,380,000 set aside annually for this pur- 
pose water terms of lease, being eq ual to 7% thereon and to be protected as 
stated in V. 105, p. 716; (3) the distribution of fund of approximately 

ae meeting expenses of recapitalization. to all stockholders 
other than Penna. RR. and Penna.Co. See V.105, p.716. Undertheabove 
plan the authorized capital stock was increased to $100,000,000, and there 
had been issued to Dec. 31 1921 $16,899,700 of pref. stock in exchange for 
original guaranteed stock and $25,582, 400 of common stock in exchange for 
guaranteed special stock and to Pe nna. RR. for addi'‘ional betterments. 

On Dec. 31 1921 the Penna. Co. owned $5,320,000 guar. ern 
$19,700 pref. stock and $807.100 common stock. 


Capital Stock Dec. 31 1921 (Total Authorized $100,000 000). 


Authorized. Issued Reserved for Conversion. 
Pref. stock of $16, 899.700 %2.814,586 (original guar.) 
Common stock 80.285.700 25,582,400 39,634,500 (spocial — 


Pres., Charles Lanier; V.-Pres., James F. D. Lanier and Charles A. 
body; Sec. & Treas., R. M. Coleman, New York.—(V. 112, p. 2191, 3740) 


rt reSURgH & LAKE ERIE. RR. .—(See Maps N. Y. Central RR.) 
wns from Pittsb Pa. aselton, O., 65 m., to be 4-tracked; 
won, lines to Neweastle, Elwood Gan &c., Pa... 10 m.; sonal owned, 75 m. 
of which 68 m. double track: . 3d and 45 m. 4th track; leases Pitts. 
& 118 = Mah. State Line _ o 8 
- i. m.; Ferrona branch, Erie RE. "24 m.; 
R., 3 m.; total, 224 miles. 
In Jan. s9}0 ” 99-year wd avreement was made with the Western 
Maryland. V. 90, p. 237: V. 92, p. 874. 


STOOK. ted in harmony with the N. Y. Central, which, Dec. 31 
1920, owned $17.0 $17 008.100 100 gS yee oes 985,600 outstanding stock. 


K. & Yough. Ry. (see below; stock 
snd bonds fn Stee iees, Ry. Oo., which see above); Mahoning State 
tastern Re widd 





ee & Olearfield RR., $107,000; Lake 


The bittsbirgh et Lake > ttete and N. Y. Central RR. jointly own ‘$3. 114,- 
100 of the $3,959,650 Pitts. McKeesport & Youghiogheny RR. stoc 
Covenants to pay New York Central Lines equipment trusts 4 1913, its 
share of the amount cuenre Dec. 31 1920 being $1,858,263 
Equipment trusts of 1920, 111, p. 1473. 
Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See alee on page 3 and V. 113, p. 1472. 


nee DIVS.—{’07. 08. ‘09. "10. °11 '12. 13 1914 to. Feb. 1922 

12 11 10 50 35 22 15 10% yearly . & A.) 

» a 7. dividend of 20% was paid Aug. 12 1916, and simultaneously 

shareholders were allowed to subscribe at par for 20% ($5,997,600) new 
stock, increasing outstanding amount to $35,985,600 103, p. 494. 


ew eg ae Jan. 1- a | i aa 1- ee, alarm 
-S.C.C. figures. 1922. )! 

Gross . $5,967,411 $7,155,820 $03,296. 059 $35,740,951 
in def 537 .347 


Net after taxes __._ 175,964 1,682,35 def906 ,456 
REPORT .—For calendar year 1920, in V. 


113, p. 1569, showed: 
alendar Gross Net, after Total Net Interest,etc. Dividends Balance, 
Year— Earnings 


Taxes, &c. Income.x Charges. (10%). Surplus. 


& 
1920... .29,533,190def.756,378 10,839,741 2,597,814 3, 598, 560 4,643, 
B19. --28.034.187 3 281,286 10,171 a 3 
918....32,992,273 6 9,544,051 4,485,940 3, 
.017__..25,621 .654 7.634, ‘163 8,084,180 2" "122. 481 3, ‘598, ‘560 2,363,1 
Pres., Alfred H. Smith: Sec. _ Edw. F. Stephenson; Gen. Treas., Milton 8. 
Barger. —={¥ . 113, p. 1472, 1569.) 


31——_- ——Jan. 
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i 
Miles Date 


RAI AD COMPANIES 
— . Road | Bonds | 


Par 
[For abbreviations, &c., see notes on page 6] 





Value 


Rate 


a | When Last Dividend Places Where Interest ané 
0 


Amount | 
Outstanding Payable, and Maturtty Diet 





| 
| 


Pittsburgh McKees & Yough—Stock guar (see text) 
First mortgage guar by P & LZ Eanéd LS &M S8-xc 
94 M guar p &i (end) byP &LEandLS &MS58-xc 
Equipment trusts due $186,700 yearly G 

Pittsburgh Painesville & Fairport—See Baltimore & Ohio 

Pittsburch & Shawmut RR—Stock 
First mortgage gold red 105 — 
Pirst Lien Trust 10-year notes $8,760,000 z sen 
Collateral trust notes $1,500,000 auth (ext. 1 yr.) -- 
Equipment truste due $10,000 semi-annually y Colx 

bo do $23,000 semi-annually 

do do $30,000 semi-annually oaean 

Go do $13,000 semi-annually pee 

460 do $7,000 serni-annually x 
Pitts Shaw & No—Recelvers’ certs A& B call at par- 
meonver’s certificates a.  { | , aes x 


O O 
Oentral N Y & Western RR ist M 
First mortgage gold $12,000,000 
Refunding mortgage gold $15,000,000 
Pittsburgh Virginia & Charleston-——Sce 
Pittsburah & West Virginia Ry— 
Oommon stock 
Pref stock 6% (p&d) cum; call 105 & div 
West Side Belt lst Mg : UPiz 
do Equip ctfs Ser *‘A’’ due 42 M & 43M a-a C aoe 
do Equi 4 ctf Ser ‘“‘B"’ due $75,000 s-aFP.c* ities 
Pittsburgh ‘erm RR & Coal Co lst M8 fd_CPi.xc* Text 1902 | 
Pittsburgh & Western—See Baitimore & Ohio RR | 
Pitteb Weetmorela nd & Somerset—-See Cambria & Pitteb urgh R R. 
Pitts Youngst & Ash—Com stk $2,100,009 7% guar. 138 
Preferred stock 7% guaranteed $9,100,000 a 
Gonsol mtge sinking fund 1% not drawn____F.xc* 123 1887 
+ First General mortgage $15,000,000 goldsf__Ce.xc® 138 1908 


nt 


Pmt pent freed bem md Send frmeth peed je pemeh jemd 
>. 


__-_ 


Pennsylvania RR 


Text 


S33 | 


33 


SESSsS333 





dends are Payable 








_ $3,959,650 Jan 3 1922 3% Central Un Tr Co, NY 
|" 2'250;000: 11932 | do do 
1;000;000 July 1 1934 


| do do 
2,427,100 To Jan 15 1935 Guaranty Tr Co, N Y 


15,000 ,000 
2,797,000, 
7,260,000) 
1,500 ,000 

10,000 

9 000 

150,000, 

39,000 

70,000 
1,700, 

875.000 


Cy Say nt Gen 


Internat Bank, NewYork 
N Y, Columbia Tr Co 


Oolumbia Trust Oo_N ¥ 
do do 


Nov '22-Nov ‘24 do do 
July ‘22-Jan ‘27 do do 
Oct °'22-Apr ‘27 do do 
-an. Aug-Sept 1919 Columbia Trust Co,, NY 


Nov ‘22-Nov'23 


BP Rp Bp Be Ge & Be 


8 


KR 
TIGGER >“ ERERES 


Oo oO 

Columbia Trust Co, N Y 

In default 

Feb 1905 int last paid 
do do 


RP Be Be BP 


May 31 19221% 

Sept 1 1937 Pittsb’h, Colonial Tr Oc 
& S15 Sept 22-Mar '26 N Y, Blair & Co; & Pitts 

Oct °22-Apr ‘27 Fidelity Trust Co, Phila 

July 1 1942 Colonial Trust Oo, Pitteb 


2 1% Treasurer, Pitteburgb 

21% do do 

Pennsylv RR Ce, N Y 
- Go . do 


June l 
June | 
& N Nov l 
& D Junel 


192 
192 


1927 
1948 





PITTSBURGH McKEESPORT & YOUGHIOGHENY RR.—(See Maps 
New York Central Lines).—Owns from Pittsburgh to Connellsville, Pa. 
66.70 miles; Belle Vernon Jct. to Brownsville Jct., Pa., 38.52 m.; branches 
21.00 m.; leases, 2.00 m.; total, 116.22 m.,. of which 95.22 miles double tr’k 

LEASE —Leased to Pittsburgh & Lake Erie RH for 999 years. Rental 
is 6% on the stock, principal and interest of the Pittsburgh McKeesport & 
Youghiogheny bonds being guar. by Pitts. & L. Erie and Lake Sh. & Mich. 
Sou. (now N. Y. Central RR.) companies. the guaranties being endorsed on 
the share certificates and bonds, The guarant~ of the stock is on the ex- 
press condition that the holder shal! accept par for the same on July 1} 
1934 See wording of guaranty in V. 56, p. 774 #£«2Stock authorized, 
$4,000,000; first morteage bonds authorized, $2,250,000; second mortgage 
bonds authorized, $1,750,000. 

The Pitts. & Lake Erie and Lake Shore & Mich. Sou. (now N.Y. Central 
RR.) offered jointly to purchase the stock at $65 per $50 share; $3,133,700 
acquired up to Dec. 31 1920.—(V. 106, p. 818; V. 107. p. 182.) 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1472. 

Pres., J. M. Schoonmaker; Sec., E. F. Stephenson; Treas., M.S. Barger. 
—(V. 113, p. 1472.) 

PITTSBURGH & SHAWMUT RR.—Owns from Erle Junc., Brock- 
wayville, Pa., to Freeport, Pa., main line, 102.96 miles; sidings, 53.04 miles. 


BONDS AND NOTES.—In 1909 sold $4,000,000 of an authorized $12,- 
000,000 of 50-yr. 5% ge. bonds, callable at 105; ann. s. f.. $100,000. bea: 
Dec. 1914. ‘The bonds are secured on the 103m. in operation; also pledge 
of $11,953,000 of $14,491,600 Ref. 4s and $58,000 of $164,000 Pitts S.& 
Nor. Ist 53 outstanding, pledge of entire $3,606,362 stock and $2,019,703 
5% notes of Allegheny River Mining Co.: also contract with last-named 
company for minimum coal tonnage. Total bonds issued $11,000,000, 
of which $2,797 ,000 outstanding, $1,203,000 have been canceled by sinking 
fund and $8,000,000 pledged as collateral (see below). 

Under plan of refinancing May 1 1917, $8,760,000 10-year 5% Trust 
Notes were authorized, of which $7,260,000 were issued together with com- 
pany’s $1,500,000 one-year 5% trust notes, to provide for bills payable and 
demand notes then outstanding also to provide for cash payments on car 
trust dated April 1 1917. These $7,260,000 10-year notes, which tn June 
1917 were held by the owners of the property, were on Jan. 1 1918 secured 
by pledge of $7,000,000 of the company’s Ist M. 5s of 1909 and $3,000,000 
Ist M. bonds of Allegheny River Mining Co. and ‘‘$600,000 value of loco- 
motives and cars borrowed for this purpose from the Alleg. Mining Co. 
The remainder ($1,500,000) of the 10-year notes were reserved to retire the 
5? 000.009 l-year issue due In May 1918; but in March 1918 $1,500,000 

year notes were sold to take up the latter. 

The one-year Collateral Notes ext. to Mar. 1 1922 are secured by $1.000,- 
000 lst mtge. 5% bonds of Pittsburgh & Shawmut RR. and $510 387 6% 
demand note of the receiver P. S. & N. RR. V. 110, p. 2388. An- 
nounced in March 1921 that the notes ‘‘are held privately by majority 
stockholders of the company and are being carried as over-due company 
obligations, on which the interest will be regularly paid but the principal 
may not be called for a year or more.”’ 


EARNINGS.— 





——Jan. 1-Mar. 31—— 
1922. 1921. 1921. 920. 
$378,252 $406,112 $1,272,028 $1,858,381 

63,629 9,126 def17,962 280,998 

REPORT .—For calendar year 1921 showed: Gross, $1,272,028: oper. 


income, def. $18,000; total income, $503,326; int., rentals, &c., $647,754; 
bal., def., $144,469. - ‘ cutass $647,75 


In the calendar year 1920 the company and the Allegheny River Mining 
=. SS the securities of which are owned by the railroad co.) showed com- 
bined net earnings of $1,984,151, while the combined fixed charges were 
$869,162, leaving a surplus of $1,115,689. 
bal., sur., $495,370. 


DIRECTORS.—Arthur T. Walker (Chairman), Wm. Shillaber Jr., John 
Hubbard, Edwin E. Tait (Pres.), Herbert G. Gates, Dwight C. Morgan 
V.-Pres.), John S. Porter, Nathan L. Strong, L. G. Bonstein, A. OC. 
iriffith (Treas. & Aud.), F. H. Davis, Lewis L. Delafield, E. E. Rudd. 
R.E. Ball, W. W. Morrison, Edgar W. Tait.—(V. 112, p. 1283, 1399.) 


PITTSBURGH SHAWMUT & NORTHERN RR.—Owns a road ex- 
tending from bituminous coal fields in Elk County, Pa., northerly to Way: 
and, N.Y. ‘Total road owned, 161 miles; total operated, 210 miles. 


Jan. 1—Dec. 31—— 
21 192 


Ow Miles.| Leased— 
Wayland, N. Y., to Hyde, Pa_144.50 | Olarion River Ry 
Prosser to Olean, N. Y _-. 9.00 Trackage— 
Kasson to Haziehurst, Pa.... 4.82) SN ee to Brockwayville, Pa__. 
Brown's Run Branch._.__... 3 1.50 | land to Wayland Jct.,N.Y. 
Harlan City to Drummond... 11.27 | St. Sarr’. Depot to Junction 


ea— | Brockport to Horton City. Pa. 
Moraine to Hornell. N. Y_.... 10.38 | ° yas Wan 


Kersey RR. to Cardiff, Pa_... 16.92| Total operated........_. . 210.48 

REORGANIZATION .—On Aug. 1 1905 a receiver was appointed. V. 
92, p. 188; V. 96, p. 864; V. 101, p. 208; V. 111, p. 2521. 

Receiver's certificates, V. 92, &: 323, 396; V. 101, p. 208, 213, 449 
V. 102, p. 977; V. 105, p. 389. n Dec. 31 1918 Pittsburgh & Shawmut 
RR. (see above) held (a) a demand note of the receiver of P. 8. & N. RR 
for $510,387, secured by $510,000 receiver's certificates, issue of June 1914; 
(b) $11,953,000 of the company's Ref. M. 4% bonds and $58,000 of ite 

st M. 5s (V. 107, p. 599). Car trusts 1907, V. 86, p. 169. As to suit 
touching receiver's certificates, see V. 101, p. 2145; V. 106, p. 930. 

The $5,836,000 old firsts of 1899 exchanged for the bonds of 1902 have 
not been canceled. V. 75, p. 291. 

In 1917 there were still outstanding $733,000 5% bonds of 1892 of the 
former Central N. Y. & Western RR., the holders of which claim as regards 
the 67 miles of road extending from Wayland to Angelica, Hornell to Mo 
raine, and Olean to Bolivar, ‘‘the priority of the lien of said bonds, or of 
the mortgage securing the same, or of the Judgment or decree of foreclosure 
of the latter, to the lien of the bonds [and also the rece:ver’s certificates of 
the Pittsburgh Shawmut & Northern RR. 


Mtles 


6.17 
1.26 
0.42 


2-42 





In Jan. 1918 the foreclosure sale of this piece of road, sought by the 
Pacific Impt. Co. as owner of $650,000 of the bonds of 1892, was deferred 
by the Court, but the railroad was required to give bonds for $400,000 to 
protect the Impt. Co. from loss arising from the delay. See V. 106, 
p. 190; V. 105, p. 812. 

Protective committee for P. 8S. & N. bonds, Howard Bayne, Chairman; 
A. N. Hazeltine, Sec., 60 Broadway, N. Y. In April 1916 a majority of 
each class of bonds had been deposited with Columbia Trust Co. as deposi- 
tary. V.102.p.438. For causes delaying reorganization, V. 105, p. 389. 

Committee to protect receiver's certificates, Charles A. Austin, Chafir- 
man; John A. Burns, Secretary. V. 106, p. 930. 


EARNINGS.— an. 1-Mar. 31 
(I.-S. C. C. figures.) 1921. 
Gross _._.....__. $298 .999 
Net after taxes __ def140,982 def498,953 


REPORT.—For 1920, gross, $1.584.473: net oper., def., $469,390 
other income. $397 .376: interest & rentals, $192.501; bal., def., $264,515. 
Receiver, Henry S. Hastings.—(V. 113, p. 1054.) 


PITTSBURGH & SUSQUEHANNA RR.—(V. 113, Pp. 2615.) 
PITTSBURGH TERM. RR. & COAL CO.—Seé Pitts. & W. Va. Ry. 
PITTSBURGH & WEST VIRGINIA RY. CO. (THE).—Owns road 


extending from connection with Wheeling & Lake Erie Ry., near Jewett, O., 
easterly to Pittsburgh, Pa., about 60 miles: also 4-mileconnection with Union 
RR., and extensive terminals at Pittsburgh, and the entire $16,000,000 
stock of Pittsburgh Terminal RR. & Coal Co., and ownership of the $1,- 
080.000 capital stock of the West Side Belt RR., operating a belt line from 
Pittsburgh to Clairton, Pa., 21 miles, and branch of 2 miles. V. 108, p. 
262. 1611; V. 101. p. 44. On Nov 15 1929 the sto’ approved the 
purchase of the West Side Belt RR., which was taken over for operation 
as of Jan. 11921. V.111, p. 897, 2041; V. 113, p. 2721. 


ORGANIZATION .—Incorporated in Penn. and W. Va.in Jan. 1917 as 
successor of Wab. Pitts. Term. Ry., foreclosed per plan in V. 103, p. 940; 
V. 104, p. 74, 258. 

STOCK.—The new pref. 6% (p. & d.) is cumulative; it is subject to 
redemption on 90 days’ notice at 105% and divs. The stockholders on 
Nov. 15 1920 approved an increase in the capital stock from $39,600,000 
to $47,000,000. Compare V. 111, p. 2041. . 

Dividends on pref. stock Sept. 1 1917 to May 31 1922. both inclusive, 
6% p.a. (14% Q.-M.). 

BONDS, &c.—The new company has no bonds. The undisturbed 
obligations include: Pitts. Term. RR. & Coal Co. Ist M. 5s of 1902. due 
July 1 1942 (see V. 105. p. 1618): $3.248.000 guaranteed by West Side Belt 
RR. (V. 78, p. 703): West Side Belt RR. Ist M. 5s, $176,000. 

Equip. certificates West Side Belt RR., V. 102, p. 1164; V. 104, p. 1265. 

EARNINGS— —— Jan. 1—-Mar. 31——- ——_Jan. 1-—Dec. 31-—— 

(I.-S. C. C. Figures.) 1922. 1921. 1921. 1920. 
I te te a ak S Re Sa $784,685 $684,795 $2,798,255 $3,476,832 
Net after taxes___.__-.- 88.691 def.98,144def1,193,558 def.276,210 


REPORT.—For cal. year 1921, in V. 114, p. 2006, showed: 
1921. 1920 1919. 


—— ——Jan. 1—Dec. : 

1921. 920. 
$1.195.797 $1.584,473 
def469,907 


cholder 


2 ‘ 1918. 
Gross earnings____._... $2,808,939 x$3,025,960 * 


Net after exp. & taxes__def1,173,230 xdf.119,022 * 
Div. P. T. RR. & C. Co. 480,000 160,000 $280,000 
Miscellaneous 1,705,614 ‘ 327 ,265 


330,953 
Gross income____..-- $1,012,382 $916,22: $607,265 $1,170,953 
Deductions, int., &c__-- 62,384 Ds 219,717 332,908 
Dividends (6%) 544,242 44,2. 544,242 543 ,363 


Bal., sur. or def sur$405,756xsur$206,773 df*$156 ,694sur*$294 ,682 


* These properties were operated by the U. 8. RR. Admin. from Jan. 1 
1918 to Feb. 29 1920, the rental therefor being shown above, as received, 
in 1920 and 1921. x Settlement with the [.-S. C. Comm. under the guar- 
anty for period Mar. 1 1920 to Aug. 31 1920 has not yet been made and will 
be accounted for when and as made. 

OFFICERS.—W. H. Coverdale, Chairman of Board, N. Y.: H. E. Far- 
rell, Pres.; F. H. Harvey, Sec. & Gen. Aud.; H. C. Moore, Treas.; Arthur 
H. Van Brunt, General Counsel. and J. J. O’Brien, Asst. Sec. Office, 
Wabash Bldg. Pittsburgh Pa. N. Y. office 66 Broadway. 

Directors.—W. H. Coverdale. Haley Fiske. W. R. Nicholson, J. B. 
Dennis. Richard Sutro, Eugene V. R. Thayer, WalterL Haebnien, George 
P Smith. Ernest Stauffen Jr... A. S. Wing, Arnold L. Scheuer, H. E. Far- 
rell Joseph Walker Jr.—(V.114 p. 2006.) 


PITTSBURGH YOUNGSTOWN & ASHTABULA RY.—Owns Kenwood, 
Pa.. to Ashtabula Harbor, O., 99 miles; Niles to Alllance Junction, O , 24 
miles: Homewood to Wampum Junc.. § miles: Lawrence Junc to New 
Sastice. 3 miles; Bessemer Branch, 5 miles: trackage, 1 mile. Total, 138 
miles. Pennsyivania Company owns $5.774,800 of the pref. stock and also 
the $2.100.000 common. Leased to the Pennsylvania Co. for 999 years 
from July 1 1910, the rental to cover all charges, maintenance and 7% 
dividends on both classes of stock the cost of betterments to be represented 
by stock or bonds bearing such rate of dividend or interest as may be 
satisfactory to the lessee. On Jan. 1 1918 lease was transferred to Penn, 
RR. Co. V. 90, p. 915, 1364; V. 92, p. 1243. 


BON DS.—First Gen. mtge. bonds of 1908, $15,000,000 auth., of which 
$4.604,000 outstanding, $396,000 having been canceled by sinking fund. 
V. 108, p. 1823: V. 105. p. 73; V. 87, p. 416; V. 97, p. 729; V. 98, p. 1538, 
1994; V. 99, p. 50; V. 107, p. 2290. 


PORTLAND & RUMFORD FALLS RR.—Leases for 1,000 years from 
April 1 1907 the Portland & Rumford Falls Ry and the Rumford Falls & 
Rangeley Lakes RR., together extending from Oquossoc, Me., to Rumford 
Junction, 94 miles,withvranchto Livermore Falls, 10 miles: total, 104 miles 


” 
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Mtles 
Road 


RAILROAD COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6) 


Par 


Vaiue 


Amount When Places Where Interest ane 
Outstanding Payable Dividends are Payable 





Bonds | 


j 

Portland & Rochester—See Boston & Maine RR | 
Portiand & Rumford Falls RR—Stock $1,000,000 
Portiand & Rumford Falls Ry—Stock 8% guaranteed| 
Cons (now list) M $1,000, gol OB 50° 
Debentures sinking fund gold $350. 000. 's) 

* Collateral trust bonds $500,000 sinking fund._.... x 
Debenture Sas quar © bi by ond by Me Oem hi 
Pogtiand } Term Co—P Un St bds (not M) ser A&Bgsft 
New M $10,000,000 gold guar $805,000 me 5% 


Port Reading—1st M g cuar b ead P&R- Pep. oy at 2 
otom Fred & P—Iist M g re 88) 1909 
osi & Rio V—Iist M $15, doo p m call 110 G. xc* 32) 1898 
Providence & Springfield—See New York New Haven &Har tford 
vidence Terminali—See New York New Haven & H artfor d 
vidence & Worcester—Stock (10% rental) 51) 
First M (ref) cur $1,500,000 (V 63, p 1064) -._.-zc*| 
Pueblo Union Depot & RR—First mtge ext__..Mp.zc 
Quebec & Lake St John—Ist M deb stock guar_..- 
Railroad Securities—Stock common $10,000,000_ ~-_-' 
Preferred stock 4% cumulative $10,000, 000 
Till Cent stock int certfs = gold SerA red 105.Us.z 
Raleigh & Charl—l1st M prior lien bds g redtextg_xc* 
- Consol mtge bonds $1. ,000 g cuarred text_._xo* 
Ralei zh & Southport Ry. = See Norfolk Southern 
Raritan River RR—Stock $1,000,000 auth 
First mortgage gold 
Reading Belt—1st M guar p & 
Reading & Columbia—lIst consol M ¢ 
Debentures 
Debentures 





-| 1918 |. 
'87-'89. 


1911 
1891 





89 
RS 
91 





—— 
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See text Portiand, Me 
May 1 1922 2%'|Portiland, Me 
Nov 2 1926 Old Colony Trust, Boston 
Aug 1 1927 Portiand, Me 
Feb. 1 S| ta do 
une 


1 1935 do 
J & J 1927 to "29 Portland, Me and Bostop 


July 1 1961 N Y. Boston & Portland 
Jan 1 1941] Reading Terminal, Phils 
June 1 1949 Penn Cofor Ins, &O, Phils 
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Lease provides for interest on bonded debt of two companies and 8% o 

$2,000,000 stock of P. & R. Falls Ry. and 2% on $300, stock of the R F. 
& Rangeley La Lakes RR. The Me oy is Itself leased to the Maine Central 
RR 868: V. 85, 922. Has $1,000,000 auth. stock. Divti- 
a 6% oo annum since 1507. Of the $2 696 000 bonds of the R. F. & 
L. RR. and P. & R. Ry., as above, $513 000 were in sinking funds in 
—€y 1921; debentures of 1915. eee V. 102, Dp. 77a. 


PORTLAND TERMINAL CO.—-Owns railroad property in the cities of 
gene South Portland and Westbrook; sub-leases from Maine Centra) 
the ~ ony belonging to the Portland & Rumford Falls RR. and 
Portian & Ogdensburg Ry. Furnishes terminal facilities at Portland 
(including passenger and freight stations, wharves, coal-discharging 
co, shops and yard facilities: for the Maine Central and Boston & Maine, 

wns 23.4? miies and leases 8.27 miles of track; 2d. 3d & 4th tracks owned 
12.21 m.; leased, 4.24 fg yard tracks and sidings,owned, 66.56 m.; leased. 
12.46 miles. V. 95, 1202. Formerly Portland Union Ry. Station Co. 
V. 92, p. 1566. The tenant companies pay in proportion to use all costs 


of maintenance and operation. Stock, $1,200,000, owned by Maine Cent. 
Valuation, V. 113, p. 1540. 


BON DS, ETC.—The Boston & M. and Maine Cent. jointly guarantee the 
$300,000 bonds of pases 89. V. 93, p. 940. The Ist M. bonds of 1911 
($10,000,000 auth. issue; Fidelity Tr ust Co., Portiand, Me., trustee), are 

ar. by Maine Centr “al, prin. & int.; $4, 500. 900 be ar 4Q, > and $805, 000 

% int.; the unissued $4,695, - ae reserved for exte nsions and tmprove 
ments at not exceeding cost. | V. p. 1332, 1404; V. 108, p. 2023 

Pres.. Morris McDonald: V . "® Gen. Mer.. Dp. ca. Douglass. 
land, Me.—(V. 113. Dp. 1574.) 


PORT READING RR.—Owns 21 16 miles of road, comp 
from Port Reading Junc , N. J., to coal piers on Staten 
ings and laterals, 57.83 miles: total. 78.99 miles. 

Capital stock authorized, $2,000,000: par, $100, all owned by eps 
Co., $1,555,000 being deposited under its general mortgage of 1897 an 
$4 40, 000 under its Jerse y Central collateral mtge.—(V. 113, p. 2313.) 


POTOMAC FREDERICKSBURG & eiepmor: RR.—(3 Ft. Gauge.) 
—Fredericksburg to Orange, Va., 37.6 miles. Stock auth., $1,460,000 
enwey yng $446,600. par, $100. Of the first gold 4s, $300,000 is re- 
served for issue on vote of stockholders. V. 89, p. 470. For year ending 
Dec. 31 bv2) gross, 367,846: net income, def., $13,231: charges, $14.225; 
bal., def., $27,456. Pres., Geo. W. Richards. Fre dericksburg. Va.: See 
Gilbert W. ‘Sheldon. Office, Fredericksburg, Va.—(V. $9, p. 470; V. 95, 
p. 1123.) 

POTOSI & RIO VERDE RY.—San Luis, Potosi, on National Rys.o/ 
Mexico to Ahuacatal, 38 miles. As a result of the political disturbance? 
in Mexico since 1910, it was found mecesaney to suspend payment of interest 
on the company’s bonds which became a. on Oct 1 1914 and subse 
quently. The principal, amounting to $600,000, of which $78,000 are 
held in the sinking fund, matured Oct. Y 1918, and in Sept. 1918 loca) 
political conditions permitting operation at a fair profit it was proposed 
subject to acceptance by substantially the entire issue, to extend the prin- 
cipal of the bonds for 10 years. to pay in cash the coupons which matured 
on Oct. 1 1914, April 1 1915 and Oct. 1 1915, and to pay in scrip, nearee 
interest at 6%, the remaining six coupons. such scrip to be secured by 
surrendered unpaid coupons, and to payable 4" 10 one “— the iis 
of prior redemption. Depositaries for cabenting bon Te We 4 
Spencer Trask & Co., N. Y., or Isaac Jackson, Esq., of 50 eR 
Boston. President, George Foster Peabody, N. Y.— - 107, D. 1102. 


PROVIDENCE & WORCESTER RR.—Owns from Providence, R. T., 
Worcester, Mass., 44 miles, of which 5 miles are owned jointly with Boston & 
Providence: branches, 7 miles: total owned, 51 miles; July 1 1892 leased for 
99 years at 10% per annum on stock to N. Y. N. H. & H.—(V. 105, Dp. 2457.) 


PUEBLO UNION DEPOT & RR.—Owne union passenger station at 
Pueblo, Colo., with 2.59 miles of track and sidings. Stock auth., $300,000 
outstanding, $40. 600; one-fifth being owned by each of the tenant roads 
Denver & Rio Grande Western, Atch. Top. & Santa Fe, Colorado & South., 
Missouri Pacific and Chic. Rock Island & Pacific, which contribute $4,000 
yearly to a sinking fund to redeem bonds. Latter were extended from 
Sept. 11919 to Sept. 1 1921 and again to Sept. 1 1923; int. rate being raised 
from 6% to6%%. Operations are al] at cost for benefit of tenant lines. 
Pres., J. H. Young; V.-Pres., C. H. Bristol. La Junta, Colo.; Supt., C. W. 
Climenson; Sec. & Treas., A. 8. Booth, Pueblo, Colo.—(V. 113, p. 1157.) 


QUEBEC CENTRAL RY. —(V.107, p. 1670, 2094; V. 109, p. 1793, 2072.) 


QUEBEC & LAKE ST. JOHN RY.—Owns Quebec, Can., to Roberval on 
Lake St. John, 190 miles, witb branches Chambard to Chicoutini, ol m. 
and La b Seay? Jc “ to La Tuague, 40 m.: Gasford branch, 5% m.: total, 
286 279. 1186. Controlled by Canadian Morthers Ry 
v. Pas p. 1600. 1657. 


Stock outstanding. $4,524,000. 
As ‘to debenture stock see Canadian Northern Ry. (bond table) above 


and also see V. 94, p. 279, 1186.—(V. 96, p. 361.) 


QUEBEC MONTREAL & SOUTHERN RY.—Owns Noyon Junction 
to main line, Napierville Jct. Ry., Que. 3.13 miles: St Lambert t1 For J 
tiersville, Que., 109.69 m.: Grand Trunk con. to Lacolle Sta., 1.32 m. 
Lacolle to Internat’l Boundary, 4.94 m.: Bellevue Jct. to Noyan Jct, 
$1.09 m.; total, 192.18 m. Napierville p Ew Ry., also owned by Del. 
& Hudson, operates from International Boundary to Delson Jct., 27.06 m. 

Stock authorized, $2,000,000; outstanding, $1,000,000. all owned by the 
Del. & Hudson. Certificates of indebtedness. #6,000.000. For year end- 
ing Dec. 31 1921, gross, $594,912; exp. and taxes, $987,817; other income, 
$327 ,427; charges, $396 611; bal.. def., $462,089. 


Oe & CRESCENT.’’—Common name for Cin. N. C. & Texas Pao. 
. Sou., Ala. & Vicks. and Vicks. Shreve. & Pac. lines. 


RAHWAY VALLEY RR.—Owns Aldene, N. J., on Central RR. of New 
Jersey, to Roselie Park on Lehigh Vatley RR., and Summit, on the Del. 
eg & West., 10 miles. V. 83, p. 380. Operated under lease by Rahway 

ey Co. 


Port 


leted Sept. 1892 
sland Sound; sid- 





Stock auth., $400.000; outstanding, $213,200. Bonds auth., $400,000 
Ist 25-year 5s due July 1 1931. Ofthe bonds, $328,000 with $164,000 stock 
were at last accounts deposited as coll: ateral for notes payable. Pres. of 
R. V. Co., C. J. Wittenberg, Springfield, N. J.—(V. 90, p. 699.) 


RAILROAD SECURITIES CO.—Owns $9,200,000 Illinois Central 
stock, of which $8,000, pledged for its interest certfs., interest at 4% 
(cumulative) being payable if received from dividends on the shares pledge d, 
the stock Itself being deliverable to the holders of the certificates at maturity 
anless the option to call at 105 isin meantime exercised. V.74, p. 937. 1039. 

Union Pacific on Dec. 31 1920 owned $3,486,420 com. and $1,936,900 
pref. stock, Dividends on pref., 1902 to Apr. 1 1914. both inel., 4% vriy. 
(paid A. & O.); none since, V.99,p.1131. Oncom.,3%%. 1905; 1906. 
2% %.—(V. 99, p-. 1131.) 


RALEIGH - SPtARI, ESTON RR.—Owns Lumberton, N. C., to South 
Marion, 8. C., 43 m. V. 81, p. 1241, 1437. Owns stock of Marion & 
Southern RR., 19 miles. Stock outstanding $574,500, all owned by Sea- 
board Air Line Ry. V. 95, p. 892 

Of the bonds (Baltimore Trust Co., Balt., Md., trustee), $350,000 
are lst mtge. prior lien 4s and $1,000, 000 consois, the first ten coupons on 
the latter to be paid in cash up to 4% as earned, the balance in 10-year 6% 
interest-bearing scrip, with interest ‘payable sem!- annually and subject to 
call at par. Of the consols, $350,000 are reserved to retire the prior liens 
and $450,000 for future extensions and tmprov omneee. The Seaboard Alr 
Line guarantees all of the bonds. V 95, p. 892.; V. 83, p. 97. 


Year e nding Dec. 31 + f 20 (incl. Marion & Southern RR.), gross, $109,- 
403: net, after taxes, def., $32.491; Pm income, $23,428: interest, &c., 
$415.640: bal., def., $22 212. Pres . Davies Warfield, Baltimore; Sec. & 
Treas., Robert L. Nutt, 24 Broad ‘at, New York.—CV. 95, p. 892.) 


RARITAN RIVER RR.—South Amboy to New Brunswick; N. J., 13 
miles; branches, 10 miles; total, 23 miles. The I.-S. C. Comm. in 1921 ap- 
proved the pl: un to issue $160, 000 capiti il stock on account of additions, &c. 

(approved by N. J. P. U. Comm. in 1918). 


DIVS. (%)— "08. "09. "10. °11 to July "15. ‘16. 1917 toJan 1921. 
Jal. years) - 5% 8% (J J.) a) 10 yrly(2%% Q-J) 
ee Fee ee rere: 1017, Des. 12% extra; 1918, Sept 3.15% extra. 


31 1921, gross, $419,786: net oper. def., $66,891; 
other inc., $4,575: int. and rentals, $59,607: bal., def., $121 923. Pres., 
Wm. G. Bums ted: Treas., Chas. H. Sisson.—(V. 114, p. 1181.) 


READING BELT RR. _belt railroad 7.78m. in lenge around Reading. 

Pa.; 2d track, 6.38 m 71, p. 751. Stock, $750,000. all owned by 
Reading Company. Road ‘leased to Phila. & Reading Ry. for 999 years 
from July 1 1902 for int and taxes and 4% on stock.—(V 74, p. 1090.) 


PP gy & COLUMBIA RR. —Owns Columbia to Sinking Springs, Pa., 
24 m.: branches, 13.81 m.; operates Marietta Junc. to Chickies, 6.16 m.; 
ne operated, 60.21 miles. ‘Stock, $958,373 (par er of which $788, 200. 
ether with $698,000 Ist consol. 4s and 000 debentures of 
1917 and $150,000 new debs. of 1962, are Bt by Reading Oo.. all 
except $3,200 stock, $150,000 debentures and $653,000 first mtge. bonds 
deposited ‘under its general mortgage. The list Consols of 1912 are guste 
teed p. & i. by the Reading Co. V.93.v.1789:V. 94, p. 632; V. 95, 
Year 1921, gross, $667,909; , f., $35,961; other income, 
deductions, $205,031; bal., def., $235,022. =—=(V. 94, p. 632.) 


READING COMPANY — PHILADELPHIA & READING RY.— 
The Phila & Reading Ry. operates in connection with the great 
anthracite coal properties of the Philadelphia & Reading Coal & Tron Co. in 
the Schuylkill region, Pennsylvania, a system of roads centering at Phila- 
delpbia, extending to Hazleton and Williamsport on the north and westerl 
to Harrisburg, ye ay and Conran mare. in Pennsylvania, and Wil- 
mington, Del., on the south; also easter! J to Atlantic City and Cape 
Vay on Atlantic Ocean and to Port Rea ‘_ on N. Y. Harbor, viz.: 


Lines owned tn fee— Miles. | East Trenton RR 
Phil. to Mt. Carbon, &c.. and Reading Belt RR. 

branches .................]28.88 Philadelphia & Frankford "RR®* 
Lebanon Valley branch...... 61.03, Allentown Terminal RR 
Lebanon & Tremont branch... 51.46 Mount Carmel RR 
Mahanoy & Shamokin branch. 90.07 Phila. Wilm. & Bait. RR 
Schuyikill & Susq. Lcanch.... 53.27; Plymouth RR 

est Reading Drauch ......-. 1. 80 Swedesford Bridge Co 


Total (2d track, 187 miles) - 336. 51 

Lines leased— (See each Co.). 
Jolebrookdale RR....-....-... 
East Pennsyivania RR*.-..-.. 

ilentown RR®....-.. 
Little Schuylkill Nav. & RR.* .- 
Mine Hill & Schuy. Haven*~- 
New York Short Line 
Mt. Carbon & Pt. Carbon RR. . 
Mill Creek & Mine H. RR.* ..-- 
Schuylicill Valie Nav. & RR.* 
Kast Mahanoy RR isin wttetine 
Shamokin Sun. & Lewiston * 
Phila. German. & Nor. RR.* 
Qhestnut Hill RR.*®....-.-..-. 
Catawissa RRA.*.......-....--l10 
Norristown Junc,. RR-_..-.-....-- 
Norrist. & Main Line Conn -~..-. 
North Pennsyivania RR *.-...-. 
Delaware & Bound B. RR.*..-. 
Schuylkill & Lehigh RR. °. eo ae 
Phila. Har. & Pitts. RR.*.... 458 
Wilmington & North. RR ° .. 90.4 Total controlled .....-----1. 136. a} 
Phila. & Reading Term 12 Trackaoe . waren 

Total system Dec. 31 1990 (second track, 880.69 miles). 


Year ending A at 


— 


Ps 3 S72: 


_ WOurwngee 
&DLO RWS 


Tot. lease’ (2d track 350m.)706.40 
Enttre stock owned-— Miles 
Chester & Delaware RR...--. 65.7 
Rupert & Bloomsburg ..---.-- 4-8 
Middlet’n & Hummelst’n Re 
Tamaqua Hazelton & N. 


Controled— 
Central RR. of New Jersey .. -.. 64: 
Reading & Columbia KR 
North East Penn. RR.* 
Phila. & Chester Valiey RR.*° 
Atlantic City RR. & branches _1 
Catasauqua & Fogelisvilie RR 
Gettysburg & Harrisburg Ry.*® 
Perkiomen RR.* 
Phila Newtown & N. Y “RR. . 
Port Reading RR * 
Pickering Valie 
Stony Creek R 
Williams Valley RR..-.-...-- 
(*See this company ) 
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RAILROAD COMPANIES Date 


Mties 
[For abbreviations, &c., see notes on page 6] 


Road 


Par 


Bonds Value 


Rate When 


Last Dividend Piaces Where Interest and 
% Payable 


and Maturtty Dtvtdends are Payable 





@eading Compan y—Common stock 
First preferred stock 4% non-cumulative 
Second preferred stock 4% non-cumulative | oa 
Gen M $135,000,000 ¢ s f not subj to call_Ce.xc*&r Text 
Jersey Centra! coll trust mtge g red 105. PeP.xc* &r 
Philadelphia Subway M $3,100,000 eer tit kv 
Wilm & Nor stk tr ctfs g red 105 (V 72, p 340) GP.xr 
ulp trust Ser F d $300,000 8-a& PeP 
0 do Ser G due $450,000 s-a PeP oan 
Old Phila & R RR (now Ry)—Bonds Underlying Gen erai M 
Delaware River Termina! purch money M gold --xo* 
Delaware River Term ext purch 7 M gold_xc* 
eerteeee loan of 1868 gold extended 1893_-.kvc&r 
sImp M gold ext ’97 (see V 65, e S70) g. PeP.kvc&r 
sConsol mortgage 5s ext 1897 (V 65. p 278). kvc&r 
sTerminal mortgage gold (see V 64, p 85) _._kvo* &r 
sPhiladelphia City Subway Loan S 3,000,000. kv 
Philadelphia & Reading Coal & Iron— | 
zColsf gold loan (RR) guar extended in 1902 kv, --- 


N ote.—General mortgage of 1897 requtres that the R eading 
1 Excludes $783,000 in treasury Reading Co Dec 31 1920 


1897 | 1,000 
---| 1901 | "1, 


148 
325 
327 


1892 — 


j 


” 5O 
50 
&C 


1,000 


Co an d Readin 


Q—F May 11 ’22 2% Reading Terminal, Phils 
Q—M June 8 ’22 1% do do 
Q—J Apr 13 19221% do do 

& JJan 11997 fi P Morgan & Go, N Y 

1 and Phila 


‘When drawn Gtrard Trust Co. Phils 
J July '22-July ’°26 Philadelphia 
J Juiy '22-Jan °27 do 


‘EEE: 


i 


SSeq 
$3 
T 


do 





a Trust Ge. Ph} 
oO oO 
Reading Terminal. Phila 
do do 
do do. 
Prov Life & Trust, Phile 
City Treasury 
F & A Feb 11932 Reading Term Bidg, Phd 


1 be respo nsibie for all old bonds marked ¢ above 


zs 
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From the company’s docks at the extensive terminai at Port Richmond 
it operates a line of steamers and barges in coastwise coai traffic and pro- 
vides berths, with elevators, grain-drier and accommodations for several 
trans-Atlantic steamship lines, new ore-unloader and concrete dock 
capacity 600 tons per hour. 


ORGANIZATION.—The Philadelphia & Reading RR. (chartered April 
4 1833) and the P. & R. Coal & Iron Co. were soid in foreciosure Sept. 23 
1896 and reorganized per pian in V. 61, p. 1109. V. 64, p. 70¥ 

The “‘Reading Company” in the reorganization acquired the security 
boldings, real estate, equipment, &c., of the old Phila. & Reading RR Co.., 
also the $20,000,000 stock and $20,000,000 bonds of the Phila. & Reading 
Ry. and the $8, ,000 stock of the Coal & Iron Co The right to mine 
coal, given by charter, is protected by Stze.te Const. of 1873 V.82.p 393. 


The U. 8. Supreme Court on Dec. 16 1912 in the Govt. suit (1) dismissed 
the charge of combination and conspiracy in restraint of trade against the 
company and other anthracite coal companies and coal-carrying roads 
@) eld that the Temple Iron Co. is an illegal! organization and should be 

ved; and (3) also held illegal the arrangement under which the coa) 
companies pay the independent operators for coal at the mines 65% o/ sell- 
ing price at tidewater. See V. 95, p. 1684, 1652; V. 96. p. 286. 554, 1090 
1557. The U.8. District Court on July 31 1915 held that the company and 
its subsidiaries, had not violated either the Sherman Law or the commodi 
ties clause of Commerce Law. The Government filed an appeal. V. 103. 
p. 1119; V. 101, p. 85, 929, 1465, 1807; V. 96, p- 1425; V.9 B- 666; V. 99. 
. 821. The U. 8. Supreme Court on April 26 1920 sustained most of the 
vernment’s charges of illegal combination against the company and cer- 
tain of its railroad and coal] subsidiaries, and ordered their dissolution. See 
V.110, p. 1816. The company on June 1 1920 sought a modification of the 
dissolution decree. The motion, however, was dismissed by the Court on 
June 7 1920. V.110, p. 2358, 2488. 
The company submitted a dissolution plan, summarized as follows: 


Dissolution Plan (as Modified May 12 1921). 

1. The Reading Co. will assume the $96,524,000 Gen. Mtge. 4% bonds, 

which are a joint obligation of the Reading Co. and the Phila. & Reading 
Coal & Iron Co. 

2. The Coal Co. will pay to the Reading Co. $10,000,000 in cash or 


current assets at market value and $25,000,000 in 4% mortgage bonds 
of the Coal Co. to mature Jan. 1 1997. 


3. y+ as otherwise provided, general release of all claims and lia- 
bilities as between the R ing Co. and the Coal Co., including the claim of 
approximately $70,000,000 carried on the books of the Reading Co. as an 
asset and on the books of the Coal Co. as a liability, will be exchanged. 


4 (as modified). The Reading Co. will agree with the Coal Company that 
at or before the maturity of the Gen. Mtge. bonds, it will obtain the release 
of the Coal Company's property from the lien of the Gen. Mtge. and the 
discharge of the Coal Company from liability on the Gen. Mtge. bonds. 


5 (as modified). If the Court so orders, the Reading Co. will, subject to 
the lien of the Gen. Mtge., sell, assign and transfer all its right, title and 
interest in and to the stock of the Coal Company, including the present 
right to vote and receive dividends thereon, to a new corporation to be 
formed with appropriate powers. and will agree to save the new corporation 
and said stock harmless from the lien of the Gen. Mtge., and will agree to 
obtain at or before the maturity of the Gen. Mtge. the re:ease of the stock 
of the Coal Company from the lien of the Gen. Mtge. and the assignment, 
transfer and delivery of said stock to the new corporation—all inconsidera- 
tion of the  pevaaaee by the new corporation to the Reading Co. of the sum 
of $5,600. , and its agreement to issue its shares to the stockholders of 
the Reading Co. as hereinafter provided. 


The new corporation will issue 1,400,000 shares of stock without par value. 
Such no par value stock will be sold by the new corporation to the stock- 
holders of the Reading Co., Pref. and Com., share and share alike, for 
$5,600,000, or $2 for each share of Reading stock. Provision will be made 
for the disposition by the Reading Co. of any rights to subscribe which may 
not be availed of by the Reading stockholders within such period as may 
be fixed by the Court, to the end that the new corporation shall receive 
the full purchase price of $5,600,000. It is proposed to carry out this sale 
in accordance with the precedent established by the Union Pacific Southern 
Pacific case, by issuing to Reading stockholders, with or without the inter- 
vention of a trustee, as may be provided for in the final decree of the Court. 
assignable certificates of interest in the stock of the new corporation ex- 
changeable for such stock only when accompanied by an affidavit that the 
holder is not the owner of any stock of the Reading Co. 


(There are outstanding 1,400,000 shares of Reading Co. Common, 560,000 
shares of Ist Pref. and 840,000 shares of 2d Pref.; total, 2.800.000 shares: 
par $50. The ‘$2 for each share of Reading" stock is equivalent therefore 
to saying one share of the 1,400,000 shares of Coal Co. stock at $4 per share, 
with respect to each two shares of Reading Co. stock held.—Ed.]} 


Any further steps deemed necessary by the Court will be taken to the end 
that an independent board and management will be maintained for the 
Coal Co., so that the independence of this company need not await the 
necessarily gradual process of the distribution of the stock of the Coal Co. 
among persons not holders of stock in the Reading Co. 


6. The Reading Co. will merge the Philadelphia & Reading Railway Co. 
under the authority contained the present charter of the Read Co., 
and will subject the railway property to the direct lien of the Gen. Mtge. 
The name of the Reading Co., after merger, will not be changed. 


The Reading Co. will accept the Pennsylvania Constitution of 1874 and 
it will proceed under the Act of 1856 to surrender those of its powers which 
are inappropriate for a railroad corporation of Pennsylvania. Thus the 

Co. will be in all respects subject to the tions of State and 
Federal authorities as a common carrier and its relations as a specially 
chartered holding company to the railway company will be terminated. 

7. Paragraph 7 of the original plan, which proposed the executing of a 
new Ref. & Impt. Mtge. by the Reading Co., was eliminated in the modified 
plan. 


$5 ,000: 1916, $44 : 
1917-18, $637 ,000; 19:8- 9, $622,000; 1919-20, $574,000; 1 








8. The Court will be asked to defer the actual sale of the stock held by the 
Reading Company in the Central RR. of New Jersey pending the grouping 


of railroads by the Inter-State Commerce Commission under the Transpor- 


nen Ae. but subject to the further order of the Court. Compare V. 112, 
p. 745. 
Litigation over Plan. 


The U. 8. District Court in an opinion filed May 21 1921 approved the 
modified plan. Subsequently on June 6 1921, a decree was entered in 
conformity therewith. 

From this decree an appeal has been taken to the U. 8. Supreme Court 
by two Common stockholders, the Continental Insurance Co. and the 
Fidelity-Phenix Fire Insurance Co. of New York, and by the so-called 
Prosser Committee, representing a large number of Common stockholders, 
the common stockholders contending that the company’s $33,000,000 sur- 
plus belongs to the common stock alone and opposing the equal distribution 
to common and preferred shareholders. Compare V. 112, p. 850, 933, 
1025, 1144, 1283, 1400, 1519, 1618, 2538; V. 113, 418, 534, 629, 1773. 

On Oct. 14 1921 Attorney-General Daugherty announced that the Dept. 
of Justice had consented to a postponement of the dissolution, owing to the 
uncertainties attending the appeal taken to the U. 8. Supreme Court by 
the common stockholders’ committee. V. 113. p. 1675, 2722; V. 112, p. 
2306, 2 ,538,2643. 

The U. 8S. Supreme Court Feb. 27 1922 ordered the segregation Case re- 
stored to the docket for reargument on Apr. 101922. V.114, p. 948, 1288, 
1652. 

Protective Committees. 

The following committees have been formed: 


Common Stock.—Seward Prosser, Pres. of the Bankers Trust Co., Chair- 
man; Mortimer N. Buckner, Pres. of New York Trust Co., and John H. 
Mason, Pres. of Commercial! Trust Co. of Philadelphia. 


Preferred Stock.—Adrian Iselin of A. Iselin & Co.; Robert B. Dodson, 
trustee J. A. Garland Estate; Edwin G. Merrill, Pres. New York Life Insur- 
ance & ‘Irust Co., N. Y.; William A. Law, Pres. First Nat. Bank, Phila., 
with Cadwalader, Wickersham & Taft. counsel. 


Property of Reading Company, $323,008,982, Dec. 31 1920. 
Railway equipment leased to Railway Co 
Real estate not appurtenant to railroad 
Sea tugs and barges leased to Railway Co - 
Leased equip., $21,099,992, uncompleted equip., $24,074 ,124,066 
P. & R. Ry. stock, $42,481,700 (auth. issue increased to $45,- 

000,000 in April 1911) and bonds, $20,000,000, par 62,481,700 
Philadelphia & Reading Coal & Iron stock at par , 8,000 ,000 
Miscell. securities, incl. $14,504,000 stock Cent. RR. of N. J_. 78,172,057 
Mortgages and ground rents at par - 253,016 
Int. in Phila. & Raeding Coal & Iron above securities owned. 69,352,435 
Claims against other companies, &c 11,383,931 
a os sh eetilanieieeniien arene . 7¢7,024,208 


Property of P.& R. Coal& Iron Co., $108,272,458 Dec. 31 1920. _ 
Coal lands owned, with improvements, &c 60,815,878 
Timber lands owned, $830,678; New York and Eastern depots, 

$892,824; Western depots, $2,012,039; coal on hand and 
other current assets, &c., $26,803,427 
Stocks and bonds of (and loans to) companies controlled, nearly 
all of which are collateral for loans created prior to 1896 9,920,261 
Liberty Loan bonds ($6,506,955), &c 6,997 ,340 


SINKING FUND.—Whenever, in any year, a dividend is paid on the 
stock, an amount must be paid simultaneously to the trustee equa! to 6 
cents per ton on all coal mined by the Coal & Iron Co. during the preceding 
year, if the aggregate of dividends so declared exceeds that sum; otherwise 
such lesser sum as shal] equal the dividends so deciared. Under this pro. 
vision gener age 4s (not callable) were purchased and cancele 
follows: 196 0. $4.860,.695: 1911, $468. - 1912, $517.000: 1913, 

16.000; 1914. $537 .000; 1915. $480,000: 1916 9.000 0 


$50,631,121 
16,382,479 
5,223,594 


30,538,975 





STOCK.—Reading Co. has the right to convert the 2d pref. stock into 
une-half first pref. and one-half common stock. See V. 64. D. 709. , 
DIV8s.— ‘Ol. ‘02. '03. "04. ‘05. ‘06-09. °10-"12. 13 to 2nd quar 22. 
First peat... ® q ah ae 4 4 yriy. 4 yriy. 4 yriy. M) 
Second pref.%; 0 0 1% 4 4 4yriy. 4 yriy. 4 yriy. ( a 
Common ...%|0 0 0 0 34 4yrily. 6 yrly. Syriy. ( ) 

BONDS.—The General Mortgage 43 (abstract, V. 64. p. 612) are secured 
oy a 2d mtge. and pledge of all properties and securities embraced in the 
reorganization. and also al! other property acquired thereafter by use of the 
new bonds. The mtge. is also subject only to the bonds for which reserva: 
tion is made, based upon properties or securities of all the lines of railroad 
owned, including the Phila. & Reading Ry. Co. proper. 352 m.; various 
leasehold lines, m.;: all the property of the Coal & Iron Co., or the 
securities thereof; a large amount of g stock, &c. Also a first lien 
upon a majority of the stock of various companies owning 453 miles of rail- 
road, and also on various bonds—list in V. 64, p. 613, 709. Of the $135.,- 
000,000 4s of 1897, there were on Dec. 31 1921 $28,826,000 reserv 
= YX dg g BE 834 500 malate wblic 
were e treasury an : ‘ : 
above. V. 104, p. 765; V. 77, p. 2099: v. 84, p. 221; V. 91, p. 1630 
V. 92, p. 323; V. 108, p. 2324. 

Improvement mortgage 6% bonds of 1873 due Oct. 1 1897 were extended 
at 4% tor 50 years from April 1 1897, payabie in U.S. gold, and guaranteed 

rincipal and interest by the R ng Co. Vz. 64, B. 470; V +P: 516. 
The consol 5s of 1882 for $5,766,500 were also extended at 4% till March ] 
1937. the Reading Co. and the Coal & Iron Co. becoming responsible. See 
¥. 65, p. 870, tor contract V 65, p. 152, 870 
. tae. 


Terminal mortgage bonds, see V 64. p. 85, and V. 60, 

For ten-year sinking fund loan see Jan. 1895 “Supp.” he bonds were in 
1902 extended to Feb. 1 1932 at 4%, being . by the Reading Co., 
and sinking fund reduced to $30,000 yearly. . 72, p. 242; V. 74, p. 206. 
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RAILROAD COMPANIES | Mtles | 


Date 
[For abbreviations, &c., see notes on page 6] 


Bonds 


Par 


Value 


Rate Last Dividend 


Places Where Interest an 
and Maturtty ° 


When 
Payable Dividends are Payable 





| Road 


Rensselaer & Saratoga—Stock 8% guar t D&A (end) | 
First mortgage, interest guar D. & H_.-USMxxx 
Richmond Fredericksburg & Potom—Com stock | 
Dividend obligations (same div as common stocx) - -| 
Stock guar 7% except $19,300 guar 6% | 
Oom stock non-voting 6% (see text) 
Consolidated mortgage $500,000 gold-...Ce.xc* wr 
General mortgage $4,000, 000 
Washington Southern ‘Ry ist Mtge bonds ‘aanaanedd | 
Equipment trusts due $93,700 yearly G 
Rich & Meck—First M $315,000 gold W 69, Dp 391)__o 
Richmond & Petersburg—See Atiantic Coast Line RR: 
Rich-Wash Ce—Coll trust gold guar red 105_N.xo* &r| 
Rio Grande Junction—Stock 
First mortgage gold guaran Ce.x 
io Grande Southern—First 9 g $2: 277.000 are gu x 
lo Grande Western—See Denver & Rio Grande 
oberval-Saguenay Ry — 
Consolidated mortgage sinking fund 
Rock Ista & Genesee Val—Stock rental Erie RR 
ock Island Ark & Louisiana—See Chic RI & Pacific 
ock esene-s niece te 
——- ham RR—Iist M 
Clinton—Stock ana 
he) & Clin Watertov'n sal Ogde 
ames Faget & Pacific 
lst ref M $5,000,000 gold ired text 


eM coe xu guar jointly.xc* 
SBax 


Barn ot ts 
nsb—See New Yor oe 





i 
' 


| Amount 
Outstanding % 





Jan 3 — 4%\Del & Hudson >. N Y 
Mav 119 do do 

Dec 31 i9914% Richmond, Va 

| 31 19214% do 


DW 





a 
rm 


do 
| Richmond, Va 
O Apr 1 1940 N YX, Phila or Richmond 
O\|Apr 1 1943 Richmond 
D June 1 1943 Sav Dep & Tr Co, a 
15/To Jan 15 1935|Guaranty Tr Co, N Y 


N| Nov 1 1948 J P Morgan «& Oo: 


D/June 1 1943 New York Trust Co, N ¥ 
‘See text (ee erat Coppell & Oo. 
D|Dec 1 1939 52 William St, N Y 
J (July 1 1940 Jan 1922 int unpaid 
i 


J\July 1 1955 Credit Gen du Can, Mont 
J\Jan11922 3%\Erie RR Co. New Yorks 


Jan 1 1927 New York or St Louts 
J21\ July 21 1940 Safe Dep & Tr Co. Balt 
gr 1 1922 234|By check, 





~ OPW 
Rn Ree 
SP Se PEP eeeere 


mor 
maw 
aes 
ee 


4,509 ‘000 


1,330,000 


7g 
555.200 See text 








Sq yey = Se 


52 
345, 360 See coxt 


S 


See text 


on 
x 


N Nov 1 1942 New York 


| 
| 
} 











| 


| | | 





The Philadelphia Subway Loan of 1894-98 has been issued from time to 
time up to a total of $2,782,000 to reimburse the company for installments 
of one-half of the city loan and interest as paid; entire $2,782,000 issued 
was in P. & R. Ry. treasury Dec. 31 1921. V. 81. p. 1437; v. 85, p.73l. 


The gy 4 Central cotiateral trust bonds ($23, -y 000 present issuc) are 
secured b sit of $14,504,000 Cent. RR. of N (cost $23,200,000) of 
the $27,4 oh stock outstanding, $1,495,000 4 me. stock and $440,- 
000 Port Reading RR. stock, the remainder of the $45,000,000 auth. being 
reserved to acquire the a stock of the ie Co. The are callable 
on any int. day at 105 & int. See abstract. V. 72. p. 487: V. 73. p. 847. 

Equipment trust Series F, dated Jan. 1 1916, covers equipment described 
in V. 107, p. 697. SeriesG ‘covers equipment mentioned in V. 106, p. 1786 
V. 108. p. 684, 2324. 


EARNINGS.—Philadelphia & Reading Ry.— 
Jar Mar. 31—— - 





1—Dec. 31-—— 
1920. 
1.227 $94,819,755 
0,302 2.796.665 
112, p. 2742; V. 113 
Cal. Year ~~, aa. 
1919. 


72,871,823 $80, 769. 563 


Jan. 
(1.8.C.C 

(;ross _. 

Net after baxe 5 


figures. 19 1921. 
-$21, $94.7 750 $21,123,000 $84,6 92. 
5.149.483 889,127 14,82 


ANNUAL REPORT.—Report for year 1920 in V. 
p. 66. 
Cal. Year 
1920. 


Railway company—receipts- ------- $94,819, 1s 
Net oper. income def .$655,1 $3. 083,280 $10,350,020 
Federal compensation *15,298, 769 16,609,826 15,868,331 
Other income, &c 216,153 342 ,066 702,423 


Total net income $15,514,922 $1 2 $16,570,754 
Coal & Iron Co.—Receipts_-____....$75,208,260 $6 5 $56,386,939 
ne a a 67,566,028 QO 51,746,777 

5 


$7 642,231 ptt $4,640,162 
15,940,345 48,729 16,792,951 


Net earnings all companies $39 097 ,498 ,104,006 $: 
Fixed charges, taxes & sinking fund__$13, van 742 04 
Divs. on first pref. (4% p.a.)------- 1,120,000 "120. 000 
Divs. on second pref. (4%  * aa 1 ,680 ,000 1 ‘680, 000 
Divs. on common (8% Pp. a.)-------- 5,600,000 5.600.000 


Surplus for year (all companies) ___$17,004,756 


$12,298,802 
Coal Production in 1920—Lands Owned. Controlled. 


Other. Total. 

Coal & Iron Co .(tons 8,939,371 499,879 1,347,011 10,786,261 
Tenants (tons) 913,622 118, 659 1,022,281 
Total 1920 cal. year_. 9,852,993 618,538 1,347,011 11,818,543 
Total 1919 cal. year_. 8,972,776 409,621 1,646,007 11,028,400 


OFFICERS OF READING CO.—Pres., Agnew T. Dice; V.-Pres., 
A. B. Bierck; V.-P. & Treas., H. E. Paisley; Sec., Jay V. Hare. 

DIRECTORS.—E. T. Storesbury, Joseph E. Widene”, A. H. 
Agnew T. Dice, Daniel Willard, Charles H. Ewing. Office, 
minal, Phila.—(V. 113, p. 66, 418, 534, 629, 1675. 1773, 
114, p. 307, 739, 948, 1288.) 


RENSSELAER & SARATOGA RR.—(See Map Delaware & Hudson.)— 
Road Owned— Miles.| Leased— Miles. 
Troy to Lake Champlain__. 72 Albany to Waterford Junction_-__12 
Fort Edward to Caldwell | 15 Schenectady to Saratoga 22 
Eagle Bridge to Rutland, Vt. 63 Vermont Line to Castleton, Vt 7 


LEASE .—Leased in perpetuity May 1 1871 to The Delaware & Hudson, 
which owns 3890 ,0060 of stock; rental, 8° on 4 stock and interest on bonds. 
Dividends being paid less income tax, V.111, 1184. Guaranty on stock, 
V. 56, p. 773. The $2,000,000 7% bonds oe May 1 1921 were re funded 
by a ag amount of 6% bonds due May 1 1941. V.112, p. 1867.—(V. 
114, p. 1652.) 


RICHMOND FREDERICKSBURG & & POTOMAC RR.—Owns from 
Richmond. Va., to South End Potomac River Bridge, 109.15 miles, double- 
tracked: James "River branch, 3.56 m.; total, 112.71 miles. The dividend 
obligations carry no vot'ng power. The R. F. & P. RR. guaranteed stock 
is secured by mortgage. New station in Richmond. V. 107, p. 270. 

The Richmond-Washington Co. (see below) in 1901 took over $947,200 
of the Lhe 316.900 common stock. V.74,p.149. Connection RR. franchise 
suit, 107. 48: 2188. The Washington Southern Ry. was merged in Feb. 
1920." . p. 168, 872, 1416. 


DI ER D on stock and divi-| 1900-1914. 1905-1916. 1917. 1918-1921 
dend obligations__._._--- %} Syearly. 9 yearly. 14 9 yearly. 


*Also in Jan. 1907 25% individend obligations, andin Feb., 1916 50% in 
same on both stocks and dividend obligations. V. 102, p. 610; y. 83.p. 1525. 


STOCK.—The 6% non-voting common stock was issued in exchange for 
a like amount of common stock of Washington Southern Ry. 


BONDS.—Of the gen 3s of 1903 due April 1943 ($4,000,000 author- 
ized). $3,500,000 were issuable for double-tracking and improvements (of 
which $2, ‘680,000, outstanding), is owned py Richmond- Washington Co. and 
pledged under its mtge. (V. 81, p. 1178), the remaining 500 being re- 
served to retire the consol 46s at maturity. See V. 7/7, . 2391. 

Ben sp we s, jointly with Atlantic Coast Line RR., $3,3- 80. wee Ist mtze. 

» gold bonds due Jan. 1 1952 of Richmond Terminal Rv. 114, p. 948. 
te ti sts ‘ssued to Director-General for rolling Bae: allocated 
to this company. See article on page 3 and V. 113, p. 147 

EARNINGS.— ——Jan. 1-Mar. 31— — ja —Dec. 31 

(1.-S. C. C. figures.) 1922. 1921. 1921. i920. 
Gross $2,440,297 $2,700,866 $10,002,075 $11,049,8 
Net after taxes........ 639,061 354,832 1,740,930 2,151,02 








6,351 
0,105 
7,001 








1,8 
2 
8: 
3 


9 
2 
i 
8 


Net 7 pee 
Reading Co. 








5,600,000 
$15,065,071 














Smith, 
Reading Ter- 
2313. 37Z22°* 


84 
29 





. to the General Trust of ¢ ‘anadi i, 





_ REPORT.—Year ending Dec. 31 1920, net oe. rev., $2,062,029; oper. 
income, $1,652,120; other income, $429,795; eductions, $1,047,174; net 
income, $1,034,740 Pres., Eppa Hunton Jr.; V.-P. & Sec., Norman Call; 
Treas., D. K. Kellogg, all of Richmond, Va —(V. 114, p. 948.) 


Nee oon COMPANY.—Controls a “‘union’’ line, 
Washington, D. C.. to Richmond, Va , 115 miles, in the joint Interest of the 
following roads, viz.: the Pennsylvania | oe Baltimore & Ohio RR., Atilan- 
tic Coast Line Co., Southern S87 L. Ry. and Ches. & O. Ry 
each of which owns 1-6 of the $ 670. 000 ee capital Re J Divs. in 1902, 3% 
1903 to 1905, incl., 4% yearly: 1906 and 1907, none; 1908 to 1915, 4%; 
1916, 5%: 1917- 18-20, 6% yearly. 

Incorporated on Sept. 5 1901 and acquired $947,200 of the voting capita! 
stock of the Richmond Fredericksburg & Potomac ‘RR. and the entire stock 
of Washington Southern Ry.. Long Bridge to Quantico, 36 miles 

The collatera! trust 4s of 1903 ($11,000,000 autn. issue) are wearameced. 
jointly and severally. prin. and int., by the six — named above. Of the 
bonds, $10,000,000 at _AtoE have been sold. 77, p. 629, 695; V. 78. 
Dp. 584, 1393; v. . 932. his collateral a Oo $2 680,000 Rich- 
mond Fred. & P en. nose: $947,200 common, $828, 800 dividend 
obligations, $4,000 ashington Southern list 4s,_ $4,000,000 fa 
(bein eo yous of latter). See form of guaranty, V. 77, D. 2391; . 81, 
Bae > a 1920, int. on investments, &c., $ 6713 Cor int., an, 

4 $407,509: v. (6%), $160,200; bal., sur., $103.553.—(V. 84, p. 932.) 


RIO GRANDE JUNCTION RY.—Owns road Rifle Creek, Gol. to a con- 
nc sition with the Denver & R.G. Western at Grande Jct., 62 miles. Thisisa 
connecting link in the srandard-cauge route between Ogden and Denver 
and Colorado Springs by ‘er Midland Ratiway (foreclogcd) 
and Denver & Rio gy at 30% of gross earnings, which companies 
jointly and severally guaranteed the bonds, prin andint. The Denver & 
R. G. Western owns $1,958,300 of the $2,000,000 capital stock. V. 105, p. 
2457; V. 95, p. 1542; V. 97, p. 888. 

DIVIDENDS.— 1905. 1906. 1907-12. 1913-14 1916-17. 1918 
mer f ne % me 3% 860644 5% yriy. 51.6% 
— p. 


RIO GRANDE SOUTHERN RR.—Rid 


and branches, 13 m. Stock, $4, 


1915. 
5 yriy. Nil 15% 


geway, Col., to Durango. 162 m., 
509 ,00C, of which $3,579,737 owned by 
Western Pacific Holding Co. Mortgage abstract, V. 54, p. 163, and 
application to N. Y. Stock Exchange in V. 54, p. 446; V. 61, p. 1014. 
Of the bonds, $2,277,00C are guar. by D. & R. G., which, Dec. 31 1920, 
owned $1,511,000 of the issue. V.70,p.791. See guaranty, V. 70, p. 1295. 
The interest due Jan. 1 1922 was not rex. V. 113, p. 2819; V. 114, p. 80. 
Protective committee, V. 114, p. 80, 

For 19: 20. gross, $828,823: net, " $36, 156; other income, $3, peo’ 
interest , 207,734: bal., def., $2: 39, 035. Pres., T. H. Marshall; Sec. 
} a pee ee Gen. Mer., James Russell. —(V. 11d , p. 80, 199, 411.) 


ROBERVAL=SAGUENAY RR.—Main line, Port ; ,Alfrel to Ha-Ha 
Bay Jct., 19.2 miles. Branches, 37 miles. Stock, cormmo: », $1,200, — 
and pref. 6% non-cum., $800,000; par, $100. The $536,400 consol. 
mtge. 5s, $723,600 Ha Ha Bay Ry. im 5s, and the $70,000 bonds is Paine 
June ] 1919 were re placed by a Singie bond for $1,330,000 (7%), payable 
Monire al, on July 11955. For year ended 
2.454: net, $196,154: other income, $951; de 
ductions $197,080; bal. , sur., $25. Pres., Hon. F. L. Beique, Montreal: 
V.-P. and Man. Dir., J. E. A. Dubuc; Treas., A. Bechard, Chicoutimi, Que. 


ROCHEST R & GENESSEE VALLEY RR.—Avon to Rochester, N. x. 
18 m 1871 1 = pepe’. to to Erie Ry. Rental, $34,012, paid by Er’ 
RR. direct to stockholders, $33,312, organiz’n, $700. See V. 108. Dp. £30. 


ROCK ISLAND LINES.—tThis is the popular name for the Chicago 
Rock Island & Pacific system, whose earnings, securities, &c., are shown 
on preceding pages. 


ROCK ISLAND-FRISCO TERMINAL RY.—Furnishes part of St. Lou‘s 
terminals of the Rock Island and St. Louis-Sen Francisco systems, includ- 
ing new freight station and yards in St. Lou's, Mo., the Chicago R. 1. & 
Pac., St. Louls-San bine Ly Chic. & E. Til. contributing proportionate 
amounts equal to o + taxes and fixed charges. Incoi>> 
rated April 9 Bye Am. stock, $6 009. 090; outstanding, 
$500, O00 belts ‘ened Dec. 921 by . & Pacific Ry. 
and $200, 0Cc9d “nr St. Louic San aly Ley. tg ‘The , a. (see above) 
are jointly guaranteed by endorsement by Chic. R. I. & Pac. Ry. and old 
St. uis & San Francisco RR. Co., Merc. Trust Co. of St. Louis is trustee. 
V. 84, p. 571, 749. Pres., J. E. Gorman, Chicago.—(V. 84, p. 749.) 


ROCKINGHAM RR.—See page 131. 


ROME & CLINTON RR.—Owns road from Rome to Clinton, N. Y., 13 
miles. Organized in 1869. Leased in perpovel uly y in 1891 to Delaware & 
Hudson Canal (now D. & H.) Co. and oper. . Ontario & Western. 
oe, $22 .375 yearly and taxes, except ad ay Pe? at 6%% Dp. a. 
(34% J.-J. ) "paid to Jan. 1910 but payments re luced thereafter on account 
ederal income tax: 3% paid July 1910: 1911 & 1912 64% 1913. 4% 
1014 to July 1917, 6% %; Jan. 1918 to Jan. 1919, 3% s.-a.; July 191 
2%%: Jan. 1920, 23%: Juiy 1920, 3%: 1921, 2%%;: . July 1921, 3%: 
Jan. 1922, 2% %.—(V. 106, p. 397.) 


OSCOE SNYDE PACIFIC RY.—Owas Roscoe, Tex., to Fiu; 
my 50 miles. Reece $200.CC9. Dividends for year 1914- 15, 25%- 
191F- 16, cD As peak 15%: 1920, 33 1-3% in stock; 1921, none. 1st ref. 
goid 58 ($5,00),0600), limited to $20,000 per mile, $158, 000 were reserved 
to retire $157.5 ae prior iiens due July 1917 held ‘by Texas & Pacific Ry. 
Of th ‘e $57 EV were paid off at maturity and the remaining $100,000 
exvended for 2, 3 and 4 years, respex ‘tively, due one-third each year (paid 
in full in June 1921). Bonds are subject to call on any interest day in 
blocks of $1,000,000. V.95, p. 1685. Rn year ending Dec. 31 yee prens. 
$280,315; net, $82,875; int., rentals, , $48,724; bal., sur., $34,] 


Dec. 31 1921: Gross, $53: 


Ja n. 
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RAILWAY STOCKS AND BONDS 


| Vou. 114. 














Miles Date Par 
Road Bonds Value 


RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6] 





Amount 
Outstanding 


Rate 


When Last Dietdend Places Where Interest ané 
% 


Payable and Maiurty Dividends are Payabie 





397 

120 

127 

4344 
5 


Y 
58 


Rutland—Stock cum 7% pref (see text) 
First consol mortgage for $3,500,000 gold. Us.zc* &r 
Ogd & L Ch 1st M $4,400,000 goid assumed_Ce.xc° 
Rut-Can first M goid assumed $1,350,000 _.OB.xc” 
Bennington & Rutiand—list refMg oY -.--N.z0° &F 
Ghatham & Leb Val ist M $500,000 ¢ p &1iguar-G 
Equip trusts due $34,000 yriy (Vv 94" p 1250). G.z£c* 
do do due $14,000 yearly --....---------3 
O«d Ter Co M gint gu # f $10.000 yly -------- Ge* 
Rutland Toluca & Nor—lIst M g gu red Oct 15. NU.xe 
Rutland & Whitehall RR—Stock (no bonds) -.--.---.- b 
S¢ Clair Madison & St Louis Belt—See Missour! & Til! nots 5B ridge 
ry Tuscola & Huron—See Pere Marquette Kit ie 
ohf & Quebec R y——Ist M deb stk guar see text. -- 1912 
Seow Govt 4% 2 Te bds $10,000 per mile_.....------ 1914 
Prov Govt 5 4 ¢ % bonds - a tal auiele 
Prov Govt 6% bonds... .---.-<<e-eccecccee---- 
S¢ Johnsb & Lake Champ—\Ist M ($1,328,000 gu) -x0* 
%¢ John's River Terminal—First mortgage ---.-.---- 
6t. Joseph Grand Isl Ry—Common stock 
Ist pref stock 5% non-cumulative $5,500,000---- 
2d pref stock 4% non-cumulative 
First mtge $5. .000 gold : 
Further $25.000 owned by Rutiand RR. Co : 
ét Lawr & Adirondack RI Oe M $800,000 g .-N.xO 
St Lo ae arene Te dope & “ag NS 
uls airo—See Mobile 
ct Louis ariese av Termes Railroad Association of 
to 4 Sea M $817,000 g red... (text) 
4. Any uthern—See isgourt Pacific | 
St Louis Kennet . & = E RR—Ist M $150.000- —— 
St Louis Memphis & > ine Fy Lou X San Pea n 
it Louis "Merchants’ r Term—1s  } 
Merch Bridge lst M red since Feb 1 fo st 1 0.SSt. = 
ét Louis & O Fallon Firs’ mortgage gold ..-.......Z 
Seco g red par b Out 1912 canna a8 | 
bt leuls Peoria & N Ry—See Chicago & North 


170 
11s 


1894 
1902 


251 
43 
43 


1397 
1896 
1896 | 


Louts 
2 1906 | 


1913 | 
1890 | 


St 
4 





4 
estern Ry 





| 


$100 $9.057.60u 
1,000 
1,000 
1,000 
1,000 ’ 
1,000 In treasu 
1,000 
1,000 
1.000 
100&1000 
100 

& Belt 


1,000 
1,000 
500 &c 
1889 | 1,000) 
1902 | oee- - | 
1903 — 500 &c 








Jan 23 18 2% N ¥ 
July 1 1941 
July i 1948 
July 1 1949 
1 Nov 1 1927 

J July 1 1951 

N To May tof 


; Grand Cent Term’|, 
3,491,000 do do 
4,400,000 do do 
1,325,000 Oid Colony Trust Co,Bos 
500.000 Grand Cent Term’l, N Y 


oO do 
Guaranty Trust Co, N Y 
do do 
Grand Cent Term’l, N Y 


Northern Tr Co, Chicage 
United Nat Bank, Troy 


RP Be & Ge & & & 


170,000 
84 .000 


30,000 
225,000 
255.700 


"ake 


£560,543 
1.700 O00 
1,268,000 
1,416,000 
2,500, iit 
1,142, 
4.600 000 
5.499.400 
-500 .000 
4.000. 000 


Bank of Montreal, Lond 


3 Mch l 1u44 


Company’ "s office 
J July 1 1952 


, Boston 
New York 


J Jan 1 1947 UB Mige & Tr Go. NY 


J July 1 1996 ‘New York Trust Go. N Y 
O Oct 1 1996 ‘Eauitable Trust Co, N Y 


‘Last coup paid 1907 
| (Pere of Kennett, Ken- 
n Go. 
t Louis Union Tr Co 
Farmers L & Tr Co, N Y 
Trust Ce 


St Louis Union 
(State Bank, Chicagog 


800,000 
400,000 


817,000 
150 ,000 

3 ,500.000 
2.000. 000 
| 6.000 
309 ‘000 


J Aug 1 1926 
N May 1 1922 
oO Oct 1 1930 
8 Sep 1 1928 


| 


} 





RUTLAND RR.—(See Maps N. Y.C.& H. 

ARR. Lines Owned— Miles. , 
Bellow’s Falls, Vt., Lines to Ticonderoga, &c 

burg, N. Y 7 | Also trackage (for pass. trains only) 
Rutland, Vt., to Chatham, N. Y. 114. to Montreal (V. 106, p. 1789)..50 


Owns entire $100,000 stock and $100,000 4% bondoc of Rutland & Noyan 
RR., entire $1,000,000 stock of Rutland Transit Co., entire $100,000 stock 
Ogdensburg Term. Co., entire $500,000 Chatham & Lebanon Valley RR. 
lst 1500 bonds, $495.900 (total $500, 000) stock of Addison RR. Co. and 
$149,5 oe (total ferk 000) of Champlain Construction Co. V. 75, 
p. 1029; V 437; V.72, p. 88,822. In owen dl 1915 the I.-S. Commerce 

1. AE, “7 ered the company to sell the Rutiand tay ue I Co. by Dec. 1 
1915; six of the Transit Co. ships were sold in Aug. 1915. V. 101, p. 695 
V. 100, p. 1753; V. 104, p. 263 Valuation, V. 112, p. Pd 


STOCK.—In Dec. 1920 all but + $180 400 com . k had been exchanged 
for pref.—10 of common for 1 of preferred. . p. 439. On Dec. 31 
1920 the Rutland RR. owned $102,200 and the N. YY. Central RR. and the 
N. Y. N. H. & H. RR.Co. each owned $2,352,050 of the company's $9,057.- 
400 pref. stock. 

é 98. ‘99. ‘00. "O01. ‘02. ‘03. '04-'05. ‘06-08. be’ 15. 1917. 1918. 
4 | ly Apr. 2 Jan.,2 


on pf p 
Y pF 265% Jan. 1922. 


. RR.)—415 miles, viz.: 
Leased, _ — Mt 


2 3 3 
Accumulated dividends on preferred Ge RY 
Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. Govt. loan, V. 111, p. 1950. 
——Jan. —— ——Jan. 


EARNINGS— 1-Mar. 3] 1 Dec. 31 
(1.-8. C. C. figures.) 1922. 1921. 1921. 1920. 
Sa $1,332,846 $1,400,429 $5,811,556 $5,979,621 
Net after taxes._...--. 13,073 def.103,643 308,914 def.474,316 


REPORT .—Report for cal. year 1920, gross, $5,979,620; net. oper. 
deficit, $484,057; other income, $1,371,716; deductions, $505,248; bal., 
jur., $382,411. 

Directors.—Harold S. Vanderbilt, William Rockefeller, E. J. Pearson, 
John Carstensen, A. H. Smith (Pres.), Albert H. Harris, A. T. Hadley, 
T. De Witt Cuyler, Percival W. Clement, Edmund R. Morse, W. Seward 
Webb, Howard Elliott, E. G. Buckland, George T. Jarvis. The Sec. 
ee F. Stephenson and Gen. Treas., Milton §. Barger.—(V. 114, p 

v2.) 


RUTLAND A ae a ee ee RR .—Rutland to McNabb, IIl ; 
27 m & Alton RR., which owns ail the $97, 000 
tock, co 990 — ee, Set. * i910. and guarantees the bonds, prin. & int 

1. 408. Pres., erd; Sec. & Treas., H. E. R. Wood. Office, 
lidh ransportation Building. "Chilean —(V. 93. p. 408.) 


9. Th CAND & bp bt RR.—N. Y. State Line to Castleton, Vt 
m. Leased 1870 in b Derpenaiey to Rensselaer & Saratoga RR. (rental 
Sit .342—6% on stock, | 8. income tax); operated by Del. & Hudson. 


ST. JOHN & QUEBEC RY.—Operated by tne Uanadian National Reil- 
ways. Fredericton northwest to Centreville, 88 miles, and ericto 
southeast to Gagetown; also since Oct. 1 1919 from Centreville to Westfield 
Beach thence over the Can. Pacific Ry. to 8t. John 


The lst M. debenture stock, unconditionally eegnes nteed, prin. & int.. 
(Ae vince of New Brunswick. Callable for 1% fund ip 
1922 at 105. V. 94, p. 1450; V. 95, p. 1747. 


The titie of the rallway being now vested in the Prov. of N.B., the Prov. 
of N. issued Provincial 4'4 % bonds to complete the railway between 
Centreville and Westfield at $10. 600 ) per mile for 170 miles. W. P. Jones, 


» N. B.; E. 8. , Sec., St. John, N. B.—(V. 
p. 1678; V. 112, p. 2191.) ve 


ST. JOHNSBURY & LAKE SGHAMPLAIN RR.—Owns Lunenburg, Vt.. 
to Swanton, Vt., 118 m 2 miles from Lunenburg to St. Johnsbury, 
Vt., is leased to the Maine i. RR. Co.) The road is operated in- 
dependently, although a majority of the stock is owned by the Boston & 
Maine. Rerr com., $2,452, 449; ref., $1,154,400; par, $50. Valuation, 
V. 113, 1540. In 1921 73.350; net, after taxes, def., $21,411; 


other income, $25,507; d 208,323; bal., def., nn 
113, p. 629, 1575). $ al., def., $204,228.—(V. 


ST. JOSEPH & GRAND ISLAND RY.—Owns St. J h, 
Island, Neb., 251 miles; Stouts to Highland, Kan.. — ato., to Grane 


HISTORY.—A reorganization Feb. 23 1897 (per plan in V. 62, 7 
950) of the St. Jos & Grand Island eerens, sold tn foreclosure. onion 
Pacific Dec. 3 .553,.600 com., oe OAT 790 pe 
$3 373.480 2d pref. . . 62, 571; V. 92. Dp 1244. er: 9 1918 
Oircuit Court of Appeals in a suit by certain 14, ph RL, reversed the 
decision of the lower court, which held egal the control by the Union 

Pacific RR. Oo. The appeal of the plaintiffs from this decision to the 
U.8. Supreme Court was voluntarily dismissed June 121916. In June 1916 
the preferred stock deposited with the committee referred to in previous 
reports was all sold to the Union Pacific RR.Co. V.102, p. 1812. 


DIVIDENDS (%)— f1898 1899 1900 1901 
On first preferred 1 5 3 3 5 — — 


BON DS.— Bonds for $1,000,000 can be sold under mtge. of 1897 only for 
new tears! at not exceeding $6,000 per mile. See listings im V. 64, p. 113s. 
: P. Action has been Gropp + a etre new bond issue, owing 
to pen ng stockholders’ suit. 1123, 1536. 
EARNINGS— ven. I sta — 
A 8. C. C. figures.) 192 
$759, 977 


13, 217 
Pres., C. R. Gray; Sec., whee. aehie Treas., 


sotlona, 


1-Dec. 31—— 


1920. 
$3, 355,356 $3,433,707 
223,040 def.402,.429 
F. V. 8S. Crosby.—(V. 113, 


Jan. 
92 





p. 1675.) 


ST. ee SOUTH BEND & SOUTHERN RR.—Owns South Bend, 
Ind., to St. Joseph, Mich., 39 m. Stock , $500,000 com. and $250,000 5 
pref. ph ot to ind. Ill. & aang RR. (now New York Oentral R&.) for 50 
years from Feb. 23 1900, the Michigan Central assumin Be Cperemee on Feb.15 
1905; 5% per annum on pref. and 2% oncom. are paid yearly (M & 8 15) 
since Sept. 1901. In 1905 and 1907 and March and Sept. 1 . Sept. 1911, 
Sept. 1913, Sept. 1915, Mar. 1918, and Mar. 1920 paid \&% extra on com- 
mon. No bonds. Officers: Jacob S. Farlee, Pres.; Colgate Hoyt, V.-Pres.: 
Frank H. Carter, Sec. & Treas.—(V. 106, p. 930, 1127.) 


ST. LAWRENCE & & ADIRONDACK R Y.—(See Maps N. Y.C. Lines. 
— Owns from Malone, N. Y., to Adirondack Jct., 43.67 miles. Leases from 
Grand Trunk Ry., Valleyfield to Beauharnois, Que., 12.7 m., and has 
trackage rights over Can. Pac. from Adirondack Jct. to Montreal, Que., 
8 80 m.: other lines, 5.46; total, 70.63 miles New York Central RR. owns 
entire stock. $1, 615, 000, and leased the road for 21 years from Jan. 1 1916, 
V. 1443; V. 99, p. 1599; V. 101, p. 450,775. As per lease, the earn- 
ings are nee included with those of the lessee. mA 101, p. 775.) 


ST. LOUIS Et. RENO & WESTERN RY.—Gutbrie to El Reno, Okla.. 
12 m., opened in 1904. Ft. Smith & West. acquired 51% of stock in 1906. 

Stock, $970,800. In Oct. 1915 a receiver was appointed. teceiver is 
K. E. Humphrey, El Reno, Okla. V. 102, p.251. Pres., J.C. Van Riper. 
Sale of property protested.—(V. 112, p. 1742, 2191.) 


ST. LOUIS & HANNIBAL RR.—Hannibal to Gilmore, Mo., 85.6 miles; 
— Juact. to Perry, 17.80 m. The railway was sold under foreclosure 
aoe. 28 1917 and caianained per plan in V. 105, p. 717, ail the old bonds 
ng retired and no new bonds tssued. The new company took possession 
Dec. 31 1917. The company in Sept. 1920 withdrew its petition made to 
the Missouri P. 8. Commission in May 1919 for permission to abandon the 
entire system and scrap the entire road. George A. Mahan, Hannibal, 
attorney for the compas stated that the property had been sold to John 
Ringling (one of the brothers who owns Ringling Bros. Circus), who intends 
to improve the property and operate it. Auth. capital stock, $250,000 
non-cum. 5% pref. stock and $790,000 common (par $100); all the pref. ‘and 
$370,000 common stock had been issued to June 1 1918 (V. 105, p. 717). 
From Jan. 1 1918 to Mar. 31 1919 net loss from oper., $26. 620. Robert 
yo. 0. N. Y., are interested.(V. 107, p. 1920; V. 108, p. 2123; 
p 


ST. LOUIS KENNETT & SOUTHEASTERN a —Owns Kennett, 
to Piggo eo = a es. Stock $300,000, par $100. Bonds 
aa. $150. O00 lst As, da 20 1913. of which $130. 090 issued to 
retire old bonds. Year vow Ly Dec. 31 1920, gross, $117,598; net, def., 
$7,789; other income, $8,696; fixed charges, $9, 000; bal., def., 093. 
Pres., . D. Lasswell; V -Pres., ma. BD Pankey, Sec. & ‘Treas., R. R 
Pankey. Office, Kennett, Mo. pun 106, p. 191 


ST. LOUIS MERCHANTS’ BRIDGE TERMINAL RY.—ORGANI-. 
ZATION .—Double-track road from near Union seatien. via M ain St., Hall 
Sc <&c., to Ferry St., opposite the Merchants’ Bridge. 4 ‘01 ra. : it owns and 
controls the Madison Ill. & St. L. Ry., 1.91 m.; total, 5.92 ‘miles. The 
property of the Merchants’ Bridge Co. (1.99 m. ) was conveyed ae deed 
Aug. 24 1920 to the company subject to mortgage for $2, 000,00 

Stock auth., $3,500,000; issued, $2,939,500; par, $100: of ie che Ter- 
minal Railroad Association owned $2,939,300 Dec. 31 1920. In Nov. 1893 
Term. RR Assn of St. Louis guaranteed by endorsement the yh and 
int. of its $3,500,000 Ist mt Bg and the interest on $2,000,000 
Merch. Bdge. =. Suit, V. 9 . 1448 
Y Net ,, Other Income. Charge: 


oss. Ba 
$3,658,660 $531.9 $595 $878,748 sur. 


lance 
,641 248,868 
4,365,490 def524 330 ae 553,918 1,097,952 def. 68,354 
ane 


014 def. ,325 
486,288 def. ka ‘359 
x snudes compensation due from Gevaruuana —(V. 91, p. 1448; V 
D. 


. 108, 

ot. fh LOUIS & O’FALLON 2 
8.94 miles. Inco go rated in Illinois June 1 1896. Stock, $4 y+? ya S all 
issued. For cal. 920, gross, $703,791; net, sur. $212 “ 
William Cotter, at py Mo.: Treas., Philip Marsh. wt 103. = ” 62.) 


ST. LOUIS-SAN FRANCISCO RAILWAY.—The cCompeny on Dec. 31 
1921 o operates directly or through subsidiaries a total of 5,256 miles of 
road of which 3,466 miles are owned in fee, 1,685 miles are controlled 
through ownership of substantially all the ca ital stock, and 105 miles 
are operated under trackage rights. The mi re of the company ex- 
tends from St. Louis into the States of Missouri. ansas, Arkansas, Okla- 
homa and Texas. Through the Kansas City Fort Scott & Memphis AE 
which it controls by stock ownership, the St. Louis-San Francisco Ry. also 
has a direct throu routes orem Kansas City to Memphis and Birmingham. 
V. 106, p. 2006; V. 107, 


ORGANIZATION prt vob 


Y.—East St. Louis, Il., to Mine No. 


corporated in Missouri Aug. 24 1916 and a 
ceeded on Nov. 1 1916, per plan in V. 102, p. 896, 10 1, to certain pro 
ties of St. Louts & San Francisco RR., foreclosed under the General _ 
and also the Refunding Mortgage. Vv. 102. p. 2167, 1256. 1342. 

As to security for new bond issues, see V. ‘10%, + 2477. 

Securities of Present Co. (compere V. 104, p. 452, ‘1703; V. 107, p. 2477). 


Prior Lien Mtge., Series A 4%; B5% Bonds: C6% Bonds: D5%% Bonds. 
Limited to $250,000,000. issuable in separate serles bearing such inter- 
est rates not to exceed 6%, maturing at different dates and redeemable at 
such times, and premiums as may be determined. Including Dec. 31 1921, 
Series A 4% bonds in hands of public 587, 
Held to retire remnants of ol 
In insurance fund 


2 

Held in insurance fund 

Issuable for general co 
Balance reserved to retire e 


urposes 
yong bonds after Jan. 1 1922 
Reserved to retire $9,484, 


Gen. M. bonds, due 1931 
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RAILROAD COMPANIES 


| Miles | Date | 
[For abbreviations, &c., see notes on page 6] 


. Par 
_ Road — | Bonds | 


Value Outstanding 


111 


Places Where Interest ane 
Dividends are Payahie 


| Amount Rate 


% 


When 


| Last Divtdend 
| Payable 


and Maturity 





St Louis-San Francisco Rvy—Oom stk $250,000, 000 
Pf stk non-cum $200,000.000 serA6% red par 
Prior lien M $250. 000 ,000 gold securing— 
Series A 4% callable at par Cexc®&r* 
Series B 5% callable at 105 
Series OC 6% callable at 102% 
Series D 5k callable at 102% ° 
Adjust M cum 2 5 000 ver h oos ser A, call par & intBax 
{Income M non-cum $75 000,000; ser A, call par_Un. 
i Old Gen M gold(iston 658 m) $3,659, OO00are6sUs.zc* 
Equip notes due $935,300 G 
Kansas Oity Ft Scott & Memphis System bonds— 
Old Securities Undisturhed— | 
Equip notes Ser 8S due $74,000 s-a (A & O) ____Gx' 
frisco Const'n Co eq aotes Ser B g gu due s-a. N.0 
Remnants Old Bonds, &c, still exchangeable under — —_ 
{t: KOFS &M pref stock trust certs 
- Musk Gy Bridge ist Mg “y rent red 105 """SSe Soe 
- 3t Louis & ony Francisco— 
Collateral trust mortgage on branches gold Ce.zc* 
Consol mtge (V 64, p 1861) gold, no option.Ba.z 
Southwest Div M $1,500,000 red at par g_..Ce.sc*. 
¥. Gent Div ist M goid $3.462,000 red at 102 %_N.zc* 
Northwestern Division mtge redeem 102 -.N 0° 
Acme & Pac Ry ist M call 105 
t L Memphis & 8S E Ist M (see text) call 105_.__c* 
Kansas Oity Fort Scott & ¥ <p yy that Co 
KO oe & y amd O Ft Scott & Memphis 


Birm Balt 1 ope pee eral 4 gu p & I (end). OB.xc* 
Ft Worth & Rio Gr lst M gold old 5s int red._Ce.xc* 


d On Dec 31 1921 &n additional $3,630,725 Prior li 
managers for retirement of trust certificates f 


t 
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+100 $50,447 026 


100 &c 489 677.7 


1.900 


nds and| 
M. Ry. pref. stk.| and und erlying b 


‘Office of Company, N Y 
a 


do do 

| do do 

‘Paid in full to Apr 1922 
‘Paid in full to Oct 194) 
‘Bankers Trust Co, N 
‘Guaranty Trust Co, N Y 


OPE Arganrmowm 
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Bankers Trust Co, N 
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Reserved, issuable after Jan. 1 1917, at wit: for new equipment 
and im mprovements: (a) Prior to Jan. [eas for entire cost 
at rate of $5,000,000 annually, viz., equip .$ .000 000; im- 
provements, $3,000,000; (0) After Jan. 1932" for two-thirds 
of cost at the cumulative rate of $8 .000 000 biennially (equip. 
$4.000,000, impte., $4,000,000) - ._- .---.. $50,190,500 

Reserved for issue at par to construct new “mileage or ‘acquire 
other lines of railr or stocks or bonds representative thereof 
©: after Jan. 1 1931 for two-thirds cost o pet or for 
improvements and additions. $4.000.000 biennially . - . 44,341,500 

Series C 8% bonds sold in Dec. 1918 (see V. 107, p. 2477; V. 108, 


2325) - 
Series D , eee sold in ‘April “1922 (V. 114, S Faroe ssa 


Cumulative Adjustment Mortgage Bonds. 

Limited to $75,000,000. Bankers Trust Co. and E. F. Swinney, Trus- 
tees. Interest ayable at such rate not exceeding 6% per annum as fixed 
at time of issue, ayable, prior to the maturity of the 3 ging — out , 
of the oavailable 1 et Income.’ Interest accumulated must be paid at 
or before maturity, but accumulations shall not bear interest. 

The full semi-annual 3% interest on the outstanding Adjustment bonds 
has been paid to and including Apr. 1 1922, and on Oct. 1 1916 to Oct. 1 
1931 also the full 6% (annual) interest on the outst anding income bonds. 

106, p. 822; V. 107, 1005; V. 108, p. 1166; V. 109, p. 888 
pF a Th. Ep OD Rt peng enn eee t latte $40, 288,518 
Res. for part ref. stock trust certif. for pref. stock of K. C. F. 

& M. Ry. Co 
Reserved for 33 1-3% of cost of rovements 

to be issued at par after Jan. biennially 

($2,000 aa for vole ~¢ and $2 000. 000 i yo A 900.000 
Reserved issu par after Jan. 1 1932, at the cumulative 
rate of $3. ‘000, 000 annually for that part ‘of the cost , _ 

provements and for additions other than new mileage, 

spect of which Prior Lien Mtge. bonds shall not be MS ng 14.452 .182 

Non-Cum. Income Mige. Bonds, $75,000,000: Now Issued. $35,192.000 

Limited to $75,000,000. Trustees. Central Union Trust Co. of N. Y. and 
J. H. Smith. To bear non-cumulative interest at such rate not ex- 
eceeding 6% per annum as may be named at time of issue, but only after the 
payment of all interest on the Adjustment Bonds, which see above. 
Reserved for issue at for im rovements, additions and eqgulp- 

ment, 1922 to 1931. $2.000, thereafter BO0.0G0 yenety 39 ,808 ,000 

STOCK.—The compen a 4s vat capital embraces 
Non-Cum. Pref. Stock 000.000 Auth.; Now I $7 584.300 

Entitled to receive for any fiscal year such non-cumulative dividends 
as may be determined by the board, provided for the two fiscal years next 
a the full interest shall have been paia on the Income Mortgage 

ssuable in series and redeemable, in whole or in part, at such 
premiums, &c., as may be fixed at time of issue. 

Common Stock, $250,000.000 Authorized; $50.447.026 Now Issued. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114. p. 411. 


EARNINGS.— Jan. 1—~Mar. 31—— Jan. 1-—Dec. | pzomees 


_(L.-S. C. C. Figures.) _ 1922. 1921. 192 Bt: 
Gross $18,960,071 $21,594,373 $85,560. 548 $97,521,783 
3.732.723 3.570.507 18,172,537 7,496,081 


6.932.000 


cat CoA and im 


Net after taxes 


REPORT .—For 1921, in V. 114, p. 1885, showed. 
Road operated by U. 8. Railroad Administration from Jan. 1 1918 to 
Feb. 29 1920, with guaranty to Aug. 31 1920.) 
1921. 192 1919. 1918 


Aver. mileage operated- 5,256 5252 5,252 5,166 


Total oper. revenue- --_-_$86,292,584 $98. 723,039 $42,202,918 $72, 475,313 
Net operating revenue... 21,906,878 8,836,494 18,133,294 14,668,004 


Operating Charges— 
$3,533,514 $2, 1. 445 $2, Shae 070 
43,2 373 4,086 


Taxes 
Uncoll. rairway revenue_ Y 
1,926,094 622" 759 
434,029 x See note 


Hire of equipment—net - 
Joint facitity rents, net- 

$2,899,564 $ $11,208,089 

304,723 x668,098 


$3,204,287 $11,876,188 
$241'553 x$958.909 
a 


$3,672,703 
33,848 


427981 
237 602 


Operating income- .---_$17, 534, 742 
397,980 





Other income 








Gross income $17,932,723 
Deduct—Rentals ____-- $226 934 
Misc. income charges - - - 15,1 
Miscellaneous taxes---- 

Sink. & other res. funds_ 
Separ. oper. prop’ y—1loss 


Bal. for bond int... &c_$17.394,829 


Interest on— 
Fixed charges____... $9,665,879 $9,630,761 
2,391,750 2,340,893 


Cum. adj. bonds_ 
2,111,520 2,111,520 3" ILE 920 


Income bonds 

Balance of income_._. $3,225,680df11,220,088 $933 .869 df$2,1- 

a Miscellaneous taxes and miscellaneous income charges for year 
ended Dec. 31 1920 are included in ‘‘Other Income. 

x No proper comparison is possible in this case with the figures appearing 
for years 1920 and 1919.—V. 114, p. 1535. 

OFFICERS.—Chairman, E. N. Brown; Pres., J. M. 
vacant; 2d V.-P., T. A. Hamilton: 3d V.-P., A. ‘Hilton: ors V.-P., B. T. 
Wood; 5th V-P., Sec. & Treas., F. H. Hamilt on; 6th V.-P. . W. Michel. 


DIRECTORS.—E. N. Brown, Frederick H. Ecker, CS te Ss. Franklin, 
Jesse Hirschman, C. W. Michel, Theodore G. Smith, Frederick Strauss, 
E. V. R. Thayer, Frank C. Wright, New York: A. G. Becker, J. W. Ken- 
drick, Chicago; J. M. Kurn, Sam Lazarus, A. L. Shapleigh, Festus J. Wade, 
M. L. Wilkinson, St. Louis: B. F. Yoakum, San Antonio, Tex. Gene ral 
Office, Frisco Blde.. St. Louis, Mo. New York office, 120 Broadway.— 
(V. 114, p. 522, 1064, 1288, 1535, 1885, 2013, 2117.: 


522, 


70,846 
$14,267,109 


$8, oes. 825 
26,89 5 


50,658 
48,990 
$2,863,086 








Kurn: Ist V.-P. 





AS LOUIS POUT ES TERN RY.—System embraces: 
St. Louis S W. Ry. (969miles) .— Shreveport sa 

Main Line—Delia to Texarkana411.4| Paragould 8. E. 

Main line trackage 1.5) St. L. SW. Ry. of hy (807 {B07 miles). 
Tllinois Division (trackage)... ..132.7| Main L—Texark to Comanche.373 
Cairc and New Madrid Branches 63.5| Fort Worth & Dallas artes 1 3 
Grays Point Term. Ry. (leased) 13.3) Sherman & Hillsboro Branches 92.3 
Memphis Div. trackage, &c_.. 68. 7) Gufkin *ranch 130.9 
Cent. Ark. & Eastern (leased). 43.3) Steph. N. & 8. T. (leased)___. 38.3 
Stuttgart& Little Rock Branches 78 8 ———- 
Pine Bluff Ark. River (leased). 25.7| Total operated Dec. 31 1921_.1.776 


On Jan. 1 1918 leased Pine Bluff Ark.River Ry.,26 milea.—-V. 106,p.297. 
The Stephenville North & South Texas Ry.. Stephenville to Gatesville, 
75 m., and Edson (near Hamilton) to Comanche, 30 m., ts leased from 
July 1 1913 with option of extension for 40 years, or right to purchase at 
anytime. V.96.p. 1090, 1490, 1774: V. 96. p. 1841. Leases for 30 years, 
from July 1 1910. vith privilege of purchase on payment of bonds, the Cent. 
Arkansas & Eastern, 7 from Stuttgart, Ark., to England, and Rice 
Jct to Hazen. total, 45 miles. See BONDS below. V 90. p. 1045: V.91, 

. 397; V. 93. D. 104, 228: V. 94, p. 417, 632. Leased the aes Terminal] 
y. Co. for a period of two years from Mar. 1 1920. V. 1i1 p. 793; 
V.107, p. 795; V. 105, p. 384. Tentative valuation V. 113, p. 534, 1540. 


ORGAN.—Reorg. of St. Louis Ark. & Texas, foreclosed in Oct. 1890. 


PREF. {1900 1910 1911 1912 Oct. 1912 ‘13 '14 since 
DIVS 2% 5% 4% 4% %(5.&I3.) 1%% 4% 1K OO 


BONDS8.—First Consols; auth. issue, $25,000,000; unissued bonds were 
reserved to retire the balance of 2d mtge. Incomes outstanding, $900 of 
consols for $1,000 of incomes. See V. 74, p. 831: V. 75. p. 790; V. 77. p. 
2160: V. 84. p. 1249: V. 87. p. 814: V. 88. p. 453 

The First Terminal and Unifying 5s a 1912 ($100,000,000 auth. issue) 
sover ali the property secured by existing mortgages and will also have a 
first lien on all extensions, branches, equipment, &c., constructed or ac- 
guired with the proceeds of the bonds. Of the bonds, $12,269,000 have 
been issued gadies ding $4. 114,000 in treas. on Dec. 311920. Of the 
ing bonds, are reserved to retire prior lien boads of the company 
and contro fea cormpantes maturing durina the life of the mortgage, and 

phone —_ aoe for 2 -_ “provements. 2. soulpment &c., oor giciapent 
moves Ree 04. 1450, 1120 95. D. 

91; ave 100. D. 1873, V. Pi02. D. 1718. Equip. trusts, series F. V. 103, 
p. l 

Guaranttes .—Gray’s Point Term. guar. of Ist 5s, V. 69 _, *OCR. St. 
Louis So. W. owns all stock and leases road till Aug. 1988. v.38 65, p. 4 13. 

Of the Gray’ s Point Term.'Ry. lst Ref. & Ext. ei gold 5s, redeemable 
after 5 yrs. at eo oO 000, eae. iraue), 4 Os 000 are reserved to 


$600 
sd pledged, ut d under 8 St. L. & 8. W. Mires Term. and Unif. 
: ; V. 85. p. 222. 601. 

The aheovanis - e Terminal Co., which is cuntrolled, is leased for 
50 years om A —- 905. ta $500, 000° bees y S50. 000 issued) being 
guaranteed. Dp. . “fii 


V 82, . 83, p. 815. 
“oF Ark. & Eastern p. &1.; 


& Mo. Bri-lge bonds; 


issuable at ‘gor B56 pb per mile are guar. 
nT UA exas lst 5s and P uid Southeastern Ist 
$5, ae Oe. eens: 3511 000 issued. held by St. Louis 8. W. Dec. 31 
1920). V. , 1025, 1824. Pine Bluffs + River Ry. 
(leased) Ist _ P26 00 000 issued, held by St. Louis 8. W. Dec. 31 1920. 
ae we 


Jan. 1-Mar. 31—— Jan. 1-Dec. 31—— 
(1.-8. C. C. figures.) 


1922. 1921. 1921. 1920. 
CE vitakdcicaseeceoe $5. 830,364 $6, 1098. 371 $26,140,164 $30,579,098 
Net after taxes 797 ,845 642,101 4,927,841 4,413,369 


REPORT .—Report for onl, year 1921: 


Calendar Years— 920. 1919. 1918. 
Total oper. revenue____$25,140,164 $25,994,911 $20. 661,163 $19,588, 761 
Operating expenses__.__. 19,089,558 20, 974,095 18,332,583 15,840,615 

Net oper. revenues__. $6,050,605 $5,020,816 $2,328,579 $3,748,146 
Net income after taxes _ 4.927.841 $3,958,066 $1,475,397 $2 ‘925.536 
90.493. ba Total income, $5,910,283; deductions, $3,416,802; bal., sur., 

OFFICERS.—Chairman, Edwin Gould, N. Y.; 


: Pres., J. M. Herbert, 
St. Louis; V.-Pres., Dave H. Morris, F. W. Green and N. B. Burr; Sec., 
Paul J. Longua: Treas., 


Charlton Messick: Gen. Aud., R. D. Cobb, St. 
Louis. 


Directors.—Edwin Gould (Chairman), Dave H. Morris, Winslow 8. 
Pierce, David H. Taylor and Frank Miller Gould, New York: Murray 
Carleton, J. M. Herbert and F. W. Green, St. Louis; Franklin Q. Brown. 
Office, Railway Exchange Bldg., St. Louis. N. Y. office, 501 Fifth Ave. 
—(V. 113, p. 418, §23, 534, 1575, 2819; V. 114, p. 1064.) 


ST. LOUIS TROY & EASTERN RR.—East St. Louis, [ll., to Troy, Ill,. 
with branch 1 mile to Donkville, I1.; total, 18.9 miles; ‘leases St. Louis & 
Ill. Belt, Edwardsville, Lll., to near "Formosa, Iil., 
sidings, 17.28 m.; total, 45. 19 miles. 
sold $202,000 5% e 
Mfrs.” Investment 





7 m.; yard track and 
Strictly a freight road. In Jan. 1916 
uip. notes guaranteed prin. and int. by Merchants’ & 
o. (which owns the $850,000 cap. stock) and Pres, 
Conrades. V. 102, p. 154, 251. Dividend record to Jan. 1 1916; 124% in 
1903 and 1904; 25% “each year 1905 to 1909 incl.; 124% in 1910 and 10% 
in 1912. None there: ifter until 1918, when a div. amounting to $403,649 
was paid; none in 1919; 12%% in 1920. For year 1920, gross, $926, 224: 
net, $247 ,0380; other income, $71, 056: fixed charges, $55,900; bal., sur. 
$262,236. Pres.. E. H. Conrades, 314 N. 4th St., St. Louis. V. 108, 
D. 6. 


ST. PAUL.—See Chicago Milwaukee & St. Paul. 


ST. PAUL BRIDGE & TERMINAL RY.—Owns 2.31 miles of right-of 
way from St. Paul terminals to stock yards at South St. Paul, w' th receiv- 
ing yard and other tracks; total, 7. “ty miles. Total owned and operated 
under lease, 37.44 miles. V. 104, p. 953. 
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RAILROAD COMPANIES 
(For abbreviations, &c., see notes on page 6] 


Mtles 
Road 


Date 


Par | 
Bonds Value Outstanding % 


When Last Dividend |Places Where Interest ana 
Payable and Maturtty | Dividends are Payabie 


Amoun Rate | 





St Louis South westera—Common stock $110,000,00u 
Preferred stock 5% non-cumulative $20,000,000 
First mortgage certs OOS OOo mile) gold_Ce.xc* Il, 
Second M 4% inc $10,000,000 non-cum g.-.Ba.xc* Il, 
First Consolidated mtge $25,000,000 Sy om P: l, 
First and Term hy y me M $100,000,000 g_@xc* &r* 
Stephenville Nor & Sou Tex Ist M ¢ gu red 105_xc*| 

id Southeastern Ist M $5,000.000 

8 lequip trust (V 96. p 1557) $ 

— gold notes ser D 
0 Ser BE, due various s-a, call par-_-- 

Ser F, due $21,000 s-a. G.c* 

Ser G Baldwin Loco Works_. 

Guaranteed Bonds, &¢.— | 
Gray’s Pt Term Ist M guar p &i gold... -.. SSt.sc&r 
ist Ref &E xt M$4, ,000 g red text gu p&IEq.xc* 
Cen Ar&E ist M $3,000,000 g red 105 text SSxc* &r* 
Shreveport Bdge & Term ist M $500,000 g gu-.__x 

8t Louis froy & Eastern—First mtge $500,000- -- 

quip notes $202.000 $15,000&$14.000 s-a.-SST.x) 

St Paul Bridge & Term Ry—Il1st M $500,000-- xxFCz 

St Paul Eastern Grand frunk—See Chic & North West 
t Paul & Kansas City Short Line RR—See Chicago R| I & P 
t Paul Union Depot—First M gold, int as rental..-z) 
Consol mtge cons ($100,000 are 4s), int as rental ..s 
lst & Ref $20,000. BF (V 104, p 2344)-.--- 19 
Guar Gold notes $8,000, g callable at 10l..vc*)  -... 

Sekt tous TERR lst M $1 000 a_B 

LC Un Dep —Il1s ‘ . red_Ba--x 

Salt Lake Gar &West Ry—list M $600,000 call 104CC 
Second mortgage $290 .000 authorized 
Third mortgage, $150,000 authorized al 

San Antonio & Aransas Pass—Stock~.-_.......-.-.-- min 
First M $21,600,000 g guar p & 1 (end) .._Ce.zo* &r 729.84 

San Antonio Belt & Term Ry—Ist Mnotes-MESTc, .-.- 

San Antonio Uvaide & Guif—tsat M $13,500,000 318 
Receiver's certificates $250,000 auth [ gene 

San Diego & Arizona Ry.—Mortgage $12,000,000) --- 
Guar. equip. trust certif. Series ‘‘A’’ . .XXxc*} ane 

San Francisco & Nor Pacific—See Northwest Pac RR 
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$100 $16,356,100 z 
100 | r { N 
1,000 20,000,000 4¢ ! \Guaranty Trust Co, P| 
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4 \%/ Office, 501 5tn Ave, 





9,893,650. 


042 
21,591,750 
155.000 
‘423,000 
text 
99,000 
35,000 

18] 
189,000 
256 ,600 


500,000 
See text 
1,085,000 

450,000 

500,000 

14,000 
$400 ,00U 


| Bankers Trust Co, 
Equitable Tr Co, N 
New York, London, &¢e 
|New York and St Louis 


D June 1 1932 
JJan 11952 
avaly 1 1940 


ATo Feb 1 1924 — 

O Oct ‘22to Apr’24 Guaranty Trust Co, N Y¥ 
8145 Sept °22-Sept’26) o o 
5: OOct 18 1923 Baldwin Loco Wks, Phila 


D Dec 1 1947 


NY, Eq Tr & St Louts 
do d 


o 
Guar Tr Co, N Y & StL 
‘St Louis, Mo 

Miss Val Tr Co, St Louis 
St L Union Tr, St Louis 
First Tr & Sav Bk, Chic 


| 


Central Union Trust, NY 
‘Northwest'n Tr Co, St P 


8 Sept 1922 
JJan 1 1929 


RANA PEON Ce COUR me 
x 


N May 1 1930 
N May 1 1944 


AKAD 
a. 


Bankers Trust Co. N Y 
Cont & Com Tr &SB,Chic 


N Nov t 1938 
S To Sept 1941 


| 


& JJan 11943 
OApr 1 1924 
A Feb 1 1943 


Central Union Trust, NY 
Chase Nat Bank, N Y 





aaa! “Nan 


» 


6% iJ & D1i5June 15 1936 (New York or San F 





Bonds (auth. $500,000). see table above and V. 104. p. 953. 
ending Dec. 31 1921, gross earnings were $458,930: net after taxes, $45,502: 
rentals, interest, &c.,: $41,042: bal., sur., $4,460. Pres., L. F. Swift 
V.-P. & Gen. Mer., T. FE. Good: Sec., A. A. MeKechnie: Treas., J. M 
Lindsay. Office, South St. Paul, Minn.—(V. 107. p. 697; V. 108. p. 1611 ‘) 


(THE) ST. PAUL UNION DEPOT CO.—owns Union Passenger Station 
with 11.56 miles of track and is building a new station, &c.. to cost about 
000,000, the first unit of which was placed in operation in April 1920. 

. p. 2293; V. 109, p. 1987; V. 107, p. 1838; V. 105, p. 2543; V. 104, 

. 560, 2119; V. 100, p. 641. 

Great Nortaern, Northern Pacific, Chic. St. Paul Minn. & Omaha, Chic 
Mil. & St. Paul, Chic. Great Western, Chic. Burl. & Ouicey. Minn. St 
Paul & S. Ste. Marie, Minn. & St. Louls and the Chic. R.I. & Pacific 
own the entire capital stock equal! In May 1917 the Wis. RR. Comm. 
sanctioned an issue of $11, y new bonds, out of $20,000,000 auth., 
Gueranient meg’ by the nine proprietary companies. V. 104, p. 2119. 


: 543. 

The $8,000,000 5-year 5% gold notes sold in Dec. 1918 (V. 107, p. 2477) 
are endorsed with a joint and several guaranty of the payment of principal 
and interest executed by all the nine companies using the terminal. While 
these notes are outstanding no security can be created or issued ranking 
ahead of the notes, the only underlying liens being the $500,000 bonds due 
in 1930 and 1944. The proceeds of this issue were to be used in part to 
meet floating debt incurred for acquisitions and construction work and in 
part to provide for completion of construction program for 1919.—V. 107 


D. 

The $1,500,000 3%-yr. 7% notes sold in July 1920 are guaranteed by 
the nine railroads using the depot. The proceeds are to be used to complete 
the 1920-1921 construction program of the new $10,000,000 terminal which 
is being erected at St. Paul. V. 111, p. 295. 

Stock authorized, $1,000,000; outstanding, $932,400; par, $100. Rentals 
cover int. on bonds, &c., and 4% on stock since May 11901. From 188] 
to May 1901, 6% divs. were paid. For year ended Dec. 31 1921: Gross, 
$255,339; def. after taxes, $788,271; other income, $577,318. rentals, $1.961; 
Cotter aT vans, as Pres., E. Pennington; Sec., Charles Jensch. 
—(Y. » Dp (04, 2242.) 


SALT LAKE CITY UNION DEPOT & RR.—Owns union depot and 
acilitie at Salt Lake City, opened Aug. 20 1910. Stock, $200,000 
equally owned by Denver & Rio Grande Western and Western Pacific, which 
jointly guar. bonds, prin. and int. Bonds are subject to call at 105 on and 
after Nov. 11923. See table above. oe p. 523; V. 107, p. 1102.) 


SALT LAKE GARFIELD & WESTERN RY.—Salt Lake to Saltair. 
Beach, Utah, &c., 15 miles. V.65,p.824. In Aug. 1919 electrification of 
line was completed, only electric power now used. The Ist M. is limited 
to $600,000 issued ,$300,000 paid off,$12,000 call at 104 and int. on any int. 
date in reverse of numerica] order. Remaining bonds are issuable for 80% 
of cost of extensions, &c., when net earnings are twice the interest charge, 
including the additional nds. The Salt Air Beach Co., an amusement 
resort, was purchased in 191%; property is pledged on both the first and 
second mortgages. See particulars, V. 104, p. 560, 864; V. 109, p. 2074. 
stock, $750, ; controlled by the Zion's Savings Bank & Trust Co., Salt 
Lake City. Year 1921, gross, $172,443; net, after taxes, $10,935: other 
income, $1,728; deductions, $50,039; bal., def., $37,376.—(V. 105, p. 608: 
V. 106, p. 2011.) 


SAN ANTONIO & ARANSAS PASS RY.—Owns from Kerrville to Hous- 
ton, 312.80 miles; Kenedy to Corpus Christi,Tex., 89.33 miles; Yoakum to 
Waco. 171-miles; with branches, 156 miles; total, 729.81 miles. 


BON DS.—Mortgage is for $21,600,000 (trustee, Central Trust Co.), and 
the Sou. Pac. Co., by endorsement on each bond, guarantees, uncondition- 
ally, ‘the punctual payment of the principal and interest.”” Bonds for 
$2,700,000 reserved for extensions, limited to 100 miles at $27,000 per 
mile equi : bstract of mtge., V. 56, p. a 

In 1 (under order of the Texas Railroad Commission) cancel3d 
+ ie Sh + eee $18,900,000 eonds, recuces the stock to 

y ‘ ‘ ara € management from the Southern Pacific. 
V.77. p. 90, 148, 401, 452, 2340; V. 78, p. 2600: V. 82, p. 453. 

REPORT .—For cal. yr. 1921, gross, $6,296,397; net, after taxes, $98.718: 
other income, $95,432; deductions, $1,441,336: bal.. def.. $1,247,186. 

Pres., W. H. McIntyre, N. Y.; Aud., W. E. FitzGerald. San Antonio, 
Tex.; Treas., Haden F. Smith.—(V. 114, p. 1892.) 


SAN ANTONIO BELT & TERMINAL RY.—Organized Ma , 
with $175,000 — ewe stock, all owned by Missouri Ranees & : Md ky 
to own freight an pocsoneee terminals at San Antonio, Tex. See report of 
Mo. Kan. & Tex. Ry. Co. in V. 101, p. 1816. svopert rented by the re- 
ceiver of the M. K. & T. Ry. Co. of Texas at a renta incl. in their operating 
c es, which covers the int. on the $1,850,000 6% mtge. notes of 1919. 
(V. 108, p. 1061; V. 102, p. 1718; V. 105, p. 710.) The principal and inter. 
est has also been guaranteed by receivers of M. K. & T. Ry. and M. K. & 
T. of Texas under order of the Court. The notes are subject to call during 
oe 7 Bri at S 100ns ns,; eocene hed at 101% ane int.; third year at 
; fou ear a and int. ortgage trustee, Mercantile T ; 
St. Louis. Pres. ©. E. Schaff.—(V. 108, p. 1061, 1391.) — 


SAN ANTONIO UVALDE & GULR RR.—Owns San Antonio, Tex.. to 
Orystal City, 144.6 miles; Uvalde Jct. to Carrizo Springs, 52.90 m. 
Pleasanton Jct. to Corpus Christi, 117.50 m.; total. 315 miles The 
Bankers Trust Co. of St. Louis owned practically all the bonds, and these. 
following judicial sale of same, were acquired by John T. Milliken about 
Feb. 1 1917. Most of the stock and bonds now belong to the Milliken 
estate. A. R. Ponder of San Antonio, Texas, is now receiver of the road. 
V. 99, p. 468; V. 100, p. 1259. On April 1 1917 the $163,000 receivers’ 
certificates were retired and new issues of $250,000 authorized, $225,000 
sold, $25.000 still with Treasurer.—(V. 107, p. 1005, 1194.) 

For 1921, gross, $1,147,281; net, $190,231; other income. 
deductions, $382,765; bal., def., $170,153. 


For yea 


$22 380: 





SAN DIEGO & ARIZONA R Y.—Owns and operates a standard gauge 
steam railroad connecting San Diego with E!] Centro, Calif. Main and 
branch line trackage owned aggregates 141.3 miles. In addition, company 
leases or operates under trackage rights 19.59 miles of line. Lines in lower 
California aggregating 44.4 miles are controlled through stock ownership 
of Tijuana & Tecate Ry. 

The ownership of the stock is divided equally between Southern Pacific 
Co. and J. D. & A. B. Spreckels Securities Co. The Southern Pacific Co. 
owns $8,211.000 of the total outstanding bonded debt of $10,500,000. 

In Dec. 1917 obtained authority to purchase physical properties of the 
San Diego & Southeastern Ry. In March 1919 isued $1,500,000 of its own 
bonds to make payment therefor. The San Diego & 8. E. Ry. owns some 
73 miles of road in and about San Diego, Calif. V.105, p. 2366; V. 106, p. 
1231, 2758; V. 108, p. 80. 

In Oct. 1918 the Calif. RR. Comm. authorized execution of a mtge. 
securing $12,000,000 6% bonds, due July 1 1957, and also the issue of 
$7.289.088 of the bonds. In June 1920 the California RR. Commission 
authorized the issuance of $1,000.000 bonds to pay loan advanced b 
Southern Pacific RR. V. 109, p. 1987; V. 108. p. 1275; V. 107, p. 1670° 
In July 1921 issued $600,000 guaranteed equipment trust certificates. 
V. 113, p. 534. Stock auth., $8,000,000; issued, $7,826,800. Income 
account year ended Dec. 31 1921, gross, $1,195,402; net loss, $23,683; 
other income, $25,264: deductions, $979,793; bal., def., $978,212. Pres., 
John D. Spreckels: V.-Press, R. C. Gills: Sec., L. J. Masson; Treas., W.G. 
Daniels; Gen. Megr., A. T. Mercier. Office, Spreckels Bldg., San Diego. 
—(V. 113, p. 184, 534, 2615.) 


SAN JOAQUIN & EASTERN RR.—E! Prado, Oal., on the Southern 
Pacific, to C a, on Big Creek, Cal., 55.9 miles; sidings, 5.8 miles. 
Stock, $1,000,000, all owned by South. Cal. Edison Co.; par $100. Bonds 
are redeemable as a whole at par and int. on 60 days’ notice or by lot for a 
sinking fund of 1% of outstanding bonds from Mar. 1 1917 to Mar. 1 1951. 
Chairman, H. E. Huntington; Pres., J. B. Miller; Treas., . L. Percey; 
me a Compt., A. N. Kemp. Office, Los Angeles, Cal.— 
( . D. 1836. 


SAN LUIS SOUTHERN R Y.—Owns Blanca, Colo., on Denver & Rio 
Grande to Jaroso. on New Merxico-Colorado State line, 31.53 m. Com. 
stock, pUS) OO: pref.. $250,000. Bonds ($1,000,000) outstanding, $327,- 
000. International Trust Co., Denver, trustee. Cal. year 1920. gross, 

31,217; net, after taxes, $1,275; int,, &c., $17,118; bal., def., $15,844; 
res., Chas. E. Gibson: Sec., H. Alexander Smith; Treas., Chas. A. Robin 
son. Office, San Acacio, Colo. 


SANTA MARIA VALLEY RR.—Bettaravia to Roadamite, Cal., 18 m.; 
leases Guadulupe to Bettaravia, 5 m.; total, 23 miles. Has traffic arrange- 
ment with Southern Pacific Oo., which owns one-half of bonds. V. 101, 
p. 132. Stock, $300,000; par. $100. Bonds. $200,000 Ist 20-year 6s, 
sinking fund 6% «@ross earnings yearlv; redeemable after 1915 at 105. 
For year ended Dec. 31 1921, gross, $81,163; net, $18,951; other income, 
$697: fixed charges, $19,630; bal.. sur., $18. Pres., C. C. Magenheimer; 
V.-P.. E. J. Gates: Sec., E. J. Miley, Los Angeles. Cal.: Auditor, J. M. 
Davis, Santa Maria; Treas.. Jay Spencer, Los Angeles, Cal.—(V. 101, p. 
132.) 


SARATOGA & SCHENECTADY RR.—(See Map Del. & Hudson.)— 
Saratoga to Schenectady 21.65 m. Leased in per potuny in 1261 to Rens. 
& Saratoga and lease assigned to Del. & Hudson, by which {it is operated. 
Ronsal, £21.708 pet year. Stock, $450,000. Divs., 7% yriy. WJ. &J.15). 
—(V. D. : 


SAULT STE. MARIE BRIDGE.—Owns Sault Ste Marie Bridge, includ- 
6,421 feet of main track. The Can. Pac., Dul. So Shore & Atl. and 
Minn. St. P. & S. Ste. Marie RR. cos. agree to pay for use of bridge an 
smount equa! to operating expenses anc Interest and s f. on debt Bonds 
authorized. $1,000,000: issued, $900,000; sinking fund, $5.500 yearly, 
drawn at 110 if not purchasable at a lower figure; outstanding in hands of 
public (Feb. 1922), $419,000; held alive in sinking fund, $481,000. Stock, 
$1,000,000. 


SAVANNAH & ATLANTA RY.—Owns and operates 144.7 miles of 
railroad, extending from Camak, Ga., on Georgia RR., to Savannah. 
The Port Wentworth terminal, which is owned by the Savannah & Atlanta 
Ry. Co., com about 3,000 acres of land lying along the Savannah River 
on tidewater, 6 miles from Savannah. On this property are located a lumber 
company, sugar refinery , shipbuilding concern, pulp mill, barrel factory, &c. 

In March 1921 Charles E. Gay and Thomas B. Felder were appointed 
receivers for both companies. V. 112. p. 1025. 


STOOK, &c.—In July 1917, to purchase the Savannah & Northwestern 
Ry., the com increased its authorized capital stock from $500,000 to 
$2,250,000, of which $1,250,000 is to be 7% pref. stock cumulative after 
Oct. 1 1920, and the g $1,000,000 1 be common stock. 


BON DS.—In the merger of July 1917, the old securities were retired. 
axcept the $865,000 Brinson in A and $46,198 equipment trusts, and 
there was created a new $5,000. First & Consol. Mtge. to the Franklin 
Trust Co. of N. Y., as trustee, of which $2,500,000 issued. Additional bonds 
can be issued for only 85% of the cost of extensions, &c., when net earn 
are twice the total] interest as increased. See V. 104, p. 2642. 
May 1921 coupon was defaulted and protective committee formed; V. 112, p. 
1979: V. 113, p. 2506. Foreclosure proceedings to be instituted, V. 113, p. 
1888, 1983. Port Wentworth Term. bonds (not guaranteed), Ts Bees De 
1370. The 7% notes due Oct. 1 1920 were partially paid off and the bal. 
was extended for 90 days, at which time they were also to be paid off. 

In Sept. 1919 was authorized to issue $145,125 of equipment notes to 
purchase 3 locomotives and one locomotive crane. V. 109, p. 1180. 

EARNINGS.—For cal. year 1921, gross, $701,549; net, def., $15,055; 
other income, $42,194; deductions, $392,409; bal., def. , $365,270. 

Chairman, James Imbrie; Pres., Frank 8. Gannon, New York; V.-Pres. 
John Heard Hunter: V.-Pres., OC. E. Gay Jr.; Sec., R. M. Hitch: Treas. 
William Morris Imbrie Jr. Office, Savannah, Ga.—(V. 114, p. 628.) 
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M tiles | Date | 
| Road - Bonds 


RAILROAD COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6] 





Value 


Last Dividena | Piuces Where Inierest une 
and Maturtty  Dtvidends are Payabie 


Amoun | Rate 


) When 
Outstanding % 


Payable 





San Francisco & Saa Joaquin Valley—See Atchison T opeka & San a Fe 
San Joaquin & Eastern—Iist M gold red text___.c*| 61 1912 
San Luis suuthera Ry —First mtge $1 .UUU,00U goida_ a 32) 1909 | 
San Pedro Los Ang & Salt ; ake R—See Los Ang eles & Salt 
Santa Maria Vai RR —\st g red 105 a 18) 1911 
Santa Fe Prescott & ee tehed Atchison Topeka & Fe 
Saranac & Lake Placid —See 2 Casteongar & Lake Placid 
$450,000 guar 7% _-. 
mate sf xo 
nsoo Ry lst Mg__Fxc* 
. 000 conv par call 105-.Fr.c* 
p g bonds $2,000, not gu..x.Eq.c* 
Savannah Florida & Western —See Atlantic Coast Lin 
Sav & Statesboro—list M $500,000 gu p & 1 (end) _xc* 


Saratoga & Schenectady—Stoc 
Sault Ste Marie Bridge—ist M 
Savannah & Atlanta Ry—B 


1887 
1910 


1917 
1920 











500 


903 
me pared Union Station Co—Iist M $600,000 g .-_G.xr 1,000&c 


—See Delaware & Hudson 


at ee 
2 eo Pennsylvania RR 


cesiete © 


Eevee § vation 4 yy & RR—Stock.....__. 
aboard Air Line Ry Co —Com stock $40,041,000- 
Pref 4-2% (non-cu™) and partic. $25. 000 
Pref stock 6% aou-cum & participating $2.280,000- 
First mtge goid sub) to call (see text) pare xc&1 
Refunding m:ge $125,000.000 red 105. ..N.xc* &r*® 
lst & Cons M $300. 900,000 serA calllo7 3 G.c*&r*| T 
Adjust M(5% cum int) $25.000,000 red par_FBa.xc* 
Secured gold notes all 100% *G 
Divisional Bonds and Equtpment Trusts. 
Atlanta-Birm Division lst M $10, “yt 000..Col,.xc* 
Florida West Shore first mortgage gold .. 
Equipment mtgz Ser O due $10% in0ea red 102 
do do g ser P due $95.000 s-a 
do dog Ser Q due $72,000 s-a (V08 71605) 
do ‘‘R”’ aes $25 000 and $26.000 s-a _..GP.c 
do do “8” due $80,900 s a 
Equip trust No 66 due $110,000 yearly 
Jarolina Cent ist cons M goia guar p & 1 (end) _.Fz 
Durham & Northern first mtge $l 
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,000 ...MeBaz 42 
viz a $27,000 000; 





ars Additional amounts outstanding as collateral, 


$1,000 
1 QUO 

Lake RR 

1,000 


100 
1,000 
1,000 

500 &c 


ot dha foe M guar Reading Co ..-kv 1,000 
100 
ei 
900 4.000 4 


r $33.911.000 


Ks 


Mar 1 1952 
Dec 1 1939 


Sept 1 1931 


Secur Tr & Sav Bk, Los A 
Internat Tr Co, Denver 


Sec Tr & Sav Bk. Los Ap 


— 
 & 
nm oD 


& 
a 


Jan 15°22 3\/Troy, N Y 

July 1 1937 Bank of Montreal, N Y 
May 1 1935 May 1921 coup in default 
May 1 1935 Franklin Trust Co, N Y¥ 
Oct 1 1950 


Jan 11953 


Chath Bk & Tr, Savannah 
Apr 1 1952 


Guaranty Trust Co.N Y. 


2 
ce & ee 


May 1 1948 Reading Termina! Phila 
See text do do 


24 Broad St, New York 
24 Broad St New York 
Guaranty Trust Co. N Y 
Aug 1921 int. deferred 

Guaranty Trust Ov, N Y 


24 Broad St. New York 
do do 
July 1922 


do do 
Ang °22-Aug ‘23 do do 
Sule '22-July °24 Girard Trust Co, Phila 
July '22-July ‘26 do Oo 
Dec '22-Dee *27\Com Tr Co Phila 
To Jan 151935 |Guaranty Trust Co, N Y 
Jan 1 1949 Blair & Co, New York 
Nov 1 1928 Merc Tr & Dep Co, Balt 


.500: bon'ds proprietary c\os. $2.950.000 


Apr 1 1950 
Oct 1 1959 

Sept 1 1945 
Oct 1 1949 
Sept 15 1923 


May 1 1933 
Jan 11934 


OR 
te 
Baa Duta nie 
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ee 
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SAVANNAH & SIATESBORU RY.—Owns Cuyler to Statesboro Gs.,, 

32.6 m.: trackage, Cuyler to Savannah,20m. Stock, $200.000. all outs'g 

Has traffic agreement with Seaboard Air Line, which guaraniees bonds 

by endorsement, principal and _ interest; Savannah Trust Co. trustie 
75, p. 1303; V. 77. p. 695. Form of guaranty. V. 81, p 614. 


EARNINGS.—For year ending Dec. 31 1920, gross, $85,389; oper. def., 
$2.711: def.. after charges, $20,395. Pres. & Treas., J. Randolph Ander- 
a Savannah; Sec., Thomas F. Walsh. Office, Statesboro, Ga.—(V. 93, 
p. 1464.) 


SAVANNAH UNION STATION CO.—Owns union pass. station and ter- 
minal 4 Savannah, Ga., with 8 m. of track. Leased Dy the Southern Ry. 
Sav. Fla. & West (now Ati. Coast Line RR.) and Seaboard A. L Ry., 
«iy ate the $300.000 stock,tne rental providing for interest and sf, on 
bonds, maintenance, &c. Pres. J. R. Kenly: Treas., Savannab Tr Co 
Sec., W. V. Davis. mul 71, p. 343; V. 74. p. 1039, 1253. 


SCHUYLKILL & LEH IG RR.—Owns from High's Farm. near Reading 
to Slatington, Pa., 4% 96 m.: tota! track, §7.93 m. In 188... leased to 
Phila & Read fer 999 vears Rental $27 000 vearly and taxes Readin-e 
Co. Tere { pe00. ,000), of which $598,000 under its gen. mtge. of 1897. 
—( 15, p 


SCHUYLAILL VALLEY NAVIGATION & RR.—Port Carbon to Reeves 
dale, Pa., 17.50 m.; 2d track, 5.26 m.; total track. 29.70 m July 25 
1861 for 999 vears to Phila & Read. RR : assumed by P &R Ry. Dec. 1 
1896. Rental, $29.459. which has paid 5% on stock (s&J) and State taxes. 


SEABOARD AIR LINE RY. CO.—(See map).—This system includes a 
line from Richmond to Atlanta, Birmingham, Charleston and Tampa. 
On Dec. 31 1920 was operating 3,563 miles of road, viz.: 

Mileage owned __..........- 3, 477 Leased—Meildrim to Lyons, Ga__ 58 
Less leased to others 4| Trackage—To Atlanta, &c 32 


Also owns a 1-6 interest in the Rich —— wt ho a Co., controlling the 
road from Richmond, Va., 3 Washington, and unde! 
traffic agreement with the Penn. RA. maintains through dar carvies between 
N. Y., Phila., Washington and the Scuth. In Jan. 1907 the entire stock of 
the Macon Dublin & Savannah, Macon to Vidalia, Ga., 93 m., was acquired 
or secured under option, the si, 529.000 5% bonds ($1,840, 000 auth. issue’ 
being guar., prin. and int. . 84, p. 104, 451. Also controls the Balt 
Steam Packet Co. 

Owns majority stock of Chesterfield & Lancaster Ry.,38 m. V.89, p.43 

In July 1912 acquired all the stock of Raleigh & Charleston RR., ex te 
ing from Lumberton, C., to Marion, S.C. 43 miles, and, through stock 
ownership. a 12-m. extension known as the Marion & Southern R ; also 
of the Tampa Dew oe extending from Tampa, Fla.. to Brookville 
58 miles. “pS p. 906. Also guarantees $750,000 bonds anc 
owns stock or ampa , Aa Coast RR., Tampa, Fla., to St. Peters 
burg V. OF. p. 1425 See caption * ‘Tampa Northern RR.’ 

In Jan. 1922 a the Seaboard-Bay Line Co. V. 114, p. 522. 

purchased by 8S. Vavies 


VOTING RUST —The targe biuck of stock 
Warfield and associates in 1912, and since that ot held in a vesins trust, 
was in 1916 placed in a voting trust Ip June 12 1922, unless sooner 
terminated by the trustees, but holders c. could withdraw their stock 
from May 12 to June 12 1917. iy stockholder may become a party to the 

yoting trust agreement The N Stock Exchange on Sept. 7 1917 had 
listed $14,240,300 com. and $10.266.100 pref. votin 
Continental Trust Co. of Baitimore its deposi sare. rustees: 8S. Davies 
Warfield, Chairman, Baltimore, Md.; Samuel L. Fuller, New York; Robert 
F. Maddox, Atlanta, Ga.: Charles H ‘Sabin. New York: O. ne work 
New Haven, Oswego County. Mw. ¥.: Frank A. Vanderlip. Rooey -" 
Olarence W. Watson. Fairmont, W. Va.; George W. Watte, 

and Albert H. Wiggin. New York. V. 102. p. 1988. 


MERGER, &c.—In 1915 the soeppane | provided for present and future 
requirements through a financial pian (V.101,. p. 528. 1189. 1273). 

In Treasury Held by 
or Pledged. Public. 


trust certificates 


CAPITAL 0Ct 
Common Stock (par $100 $3 .021.600 $37,014,400 
Preferred Stock S27. O80 000. issued [without prefer- 

ence of one part over another] as foilows: 

(a) As 6% non-cumulative preferred 

(b) As 4-2% non-cum pref., |. e., entitled to non- 

cum. pref. divs at 4% b. a. and after 4% on 
the common. to an additiona! 2% (with right of 
conversion below stated) 1.105.900 23,894,100 


BONDS.—The new First and Consol. Mtge. to the Guaranty Trust 
Oo. of N. Y., as trustee secures ap auth issue of 8300. 000.000 bonds, of 
variable interest rates and maturities. This mortgage is a first Hen on the 
436 miles of main-line track between Hamlet and Savannab, via Charleston 
Lanes and Georgetown, 8S. C., and on the lines running from McBee. 8S. O. 
located on the Hamlet-Columbia line. to Florence Poston. Sumter and 
Timmonsville.S C The mortgage has no direct lien on the former Sea- 

Air Line Ry ‘'s property. but there are pledged under it a majority 
($36.661 .000 out of s5¢ Onn 000 outstanding) of the Refunding Mtge. bonds. 
which gives it a collateral lien on 3.057 miles: and also all the stock of 
Raleigh & Charleston RR. Co., Kissimmee River Ry., Tampa & Gulf 
Coast RR., East & West Coast Ry., and Tampa Northern RR. Co., and 
one-third of the outstanding stock of ny nion Station Co. - and all 
Refunding bonds hereafter issued will be pledged thereunder. 

Dec. 311920 $27.777.500 First & Consol. r oatee. 6s (Series A) were out- 
standing and a further $16 330.500 were pledged or in treasury: $68 .787 .000 
were reserved for refunding an equal amount of Seaboard Refunding bonds 
and various underlying bonds; the rest of said issue are to be reserved for 
betterments, improvements, additions and extensions, refunding or pa 
ment of liens on after-acquired property and retirement of equipment ob i- 
efone. sacar restrictions. V. 101. p. 528, 1189, 1974; V. 103, p. 1707. 
1 

Of the he Mtge. a. . 1900 ($75,000, G09) . $12.775.000 are in hands 
of public and $27 .000 .000 pledged as col lateral under the Ref. mtge. of 
1909. Of t the $12. rT6 000, $12. 433,000 are stamped subject to call at par 
on any interest V. 89, D. 666. 


37,300 








The $125,000,000 Refunding Mortgage of 1909 provided for the issuin 
of bonds as follows: (a) To rare underlying aud divisional bonds. excep 
some $10.728,000 maturing prior to 1959 and certain short-term obli my on aed 
and equip. obli wry not over $72 .076,000; sundry improvements, doubie- 
oo San . &e., ; further improvements and additions at not over 

ATA. Ay ty 000. As part security for this mortgage are 

ples edged $27, 900, 000 Ist M. 4s of 1900. On July 31 1921 $36.661. of the 

11.000 Ref. Mtge. bonds outstanding had been pledged under the new 

Focs & Consol. te , as will also all further Ref. ieee. bonds. V. 92. 
p. 189, 1110, 1179 244: V. 93, p. 470, 956 

The Adjustment mortgage bonds (issue limited to $25,000,000) are 

titled to cumulative interest at 5%, to be payable as earned in install- 
n nts of 1%% or multiples thereof, and are redeemable at par and 
a unpaid cumulative interest on any interest date, their llen to be immedl- 
a ysubsequent to the refunding bonds. No dividends to be paid on 
th stock until any arrears of ee on the bonds are paid in full.—V. 
99 on 1171, 1297 1554: V. 91 1575. Tnterest on adinetment bonds. 
2%% Aug. 1 1910; 1911 to Feb. 1921, ras 5% yearly (F. & A.).; 
Aug. 1921 interest was deferred. V. 11: 184; V. 114, p. 411. 

Atlanta & eiminghe” division 4s of 1904. ($10 000.000 authorized issue), 
see V 76. Pp. ous: V.77, p. 647; V. 81, p. 1850 Equip Tr. *V. 105: 
p. 2007; * Vv. 105, 2273. 
Florida . af & Peninsular Ist M. 5s, due 1918, were extended to July 1 
1923. with int. at 6% p. a. V. 106, p. 2758; V. 107, p. 1920. 


NOTES.—tThe $1,000,000 3-year 7% extended gold notes, due Sept. 15 
1923, are secured by $1, 560, 000 Ist Consol. Series ‘‘A”’ 6s of 1945. 


GUARANTIES.—On Dec. 31 1920 the company was Hable as guarantor 
of the Athens Terminal Co. Ist M.. $100 000° Birmingham Term Oo. Ist 
M. (Seaboard proportion, 1-6), $1,940,000; Fruit Growers Ex aa ements Co., 
payments due gf 1 1921 and 1922 for rental of sa mag» an 
_ : propery. $1,351.573; payments due May 1 1923 to 1929, 14. 30%, of 
0.507; Seaboard Equipment Co. payments due May 1 1921 to 1309" 
$4: 450.000; Jacksonville Term. St Ist M. (Seaboard proportion 1-3), 
$400.000, and Ist & Gen. Mtge., 1-4 of $2,100,000; Macon Dublin & Savan- 
nah RR. Ist M., $1,529,000; aleigh & Charleston RR. prior lien & consol. 
mtges., $550. 000; Richmond- Washington Co. coll. trust mtge. (Seaboard 
proportion. 1- 1-6), $10,000,000 Savannah & Statesboro RR. Ist M., 
ampa Northern RR. notes, $100,000; Tampa & Gulf Coast RR. Ist M., 
$750.000, and Willmington Ry. Bridge Co. %), 
$217.000; S. E. Invest. Co. notes, $165,000. 
Equipment trusts issued to Director-General for rolling stock allocated 
to this Company . See article on page 3. 
Govt. loan, V. 111, p. 793, 1184, 2230: V_ 112. p. 933, 1025, 1519. 
Jan. 1—Dec. 31—— 
920. 


EARNINGS Jan. 1—Mar. 31——— 
(I. -§.C.C. wigures.) 1922. 1921. 192 1 
$11,122,374 $12,200, A 44 $42,875, 257 $49,265,030 
1,513,591 1,374,950 3,970,188 def.942,908 


Net aihoe aS 

REPORT.—Corporate income for year 1920. Gross, $40.210,226; net 
oper. income, def., $2,385,556; Fed. comp. (2 mos.), $1,153,337; Govt. 
guar. (6 mos.), $9,604,588: of her income, $673,105; total income, $9 ,645,- 
474; interest, rentals, &c., $9,017,871; bal., sur., $27). 

Calendar Years x1920. N1918. *1918. 
I a ee $49, 265, yeas $41. 183,532 $38,923,106 
Net earnings A $752.2 $3 12.215 $5 ‘576,31 13 
1,695, +36 626,306 1,479,354 


def$942,909 $2,091,409 $4,096,959 
10,162,357 163,162 140,744 


SS SEL AIEEED LIo $9,219,448 $2,254,571 $4,237,703 
Interest on funded debt 6,539,455 
Other interest, &c : 2,400,399 $386,611 $579,312 
$1,867,960 $3, G56, 391 


Balance, surplus___-- . . $279,594 

*U. 8. RR. Administration. x Includes Jan. & Feb. 1920 U. RR. 
Adm. and corporate Jan. to Dec. 1920, except standard return for fe. -Feb. 
1920. “Other income”’ includes $9,604,588, est. amount of 6 mos. guaranty. 


DIRECTORS.—S. Davies Warfield (Chairman), J. Wm. Middendorf, 
Baltimore; Pierpont V. Davis, 8. L. Fuller, Frankiin Q. Brown, L. F. 
Loree, Walter T. Rosen, B. F. Yoakum, R. CG. Ream and F. N. B. Close, 
Robert L. Nutt, New York: Milton E. Ailes, Washington, Dp. C.: Mills B. 
Lane, Savannah, Ga.; Robert F. Maddox, Atlanta, Ga.; J.P. Taliaferro, 
Jacksonville, Fla.: A. H. Woodward, Birmingham, Ala.; Jas. C. Colg te, 


Bennington, Vt. 

Pres., S. Davies Warfield; V.-P., C. R. Capps, M. J. Caples, L. R. 
Powell, Jr., W. L. Seddon; V.-P., Sec. & Treas., R. L. Nutt. General 
office, Norfolk, Va.: executive offices, Baltimore, Md., and 24 Broad St., 


New York.—(V. 114, p. 411, 522, 1064, 2014.) 


SHAMOKIN SUNBURY & LEWISBURG RR.—Shamokin to West 
Milton, Pa., with iron bridge over the Susquehanna, 32.11 m.; second track, 
14.82 m.: total of all track, 59.23 m. Leased to Phila. & Read. July 2 
1883 for 999 years - 8% on the stock, int. on bonds and taxes. Lease 
assumed by Pp & Dec. 1 1896. Used for coai traffic northward. 
Stock, $2, 600, 000 a Sioy owned by Reading Co., of which $1,995,000 
is deposited under mtge. of 1897. The $1,000,000 Ist 5s, due May 1 1912, 
were extended at 4% to July 1 1925 and guaranteed, prin. and int.., by 
Reading Co., V. 94, p. 1120.—(V. 94, p. 1120.) a 

SHAMOKIN VALLEY & POTTSVILLE RR.—(See Maps Pa. S- )—Sun- 
bury, Pa., to Mt. Carmel, Pa., and branches, 9.74 m. Leased Feb. 27 1863 
for years to Northern Central Ry Co., with a guereney rm aes interest 
on bonds and 6% on stock, of which N. ©. owns $619 The lease 
assumed in 1914 by the Penn. RR. Co. NWwWe97 D 738°) 

SHARO Y.—Owns from. Newcastle, Pa., via Sharon to Pymatuning, 
Pa A Bontes 32.75 miles. Leased to ‘Erie RR. for 900 years from 
Dec. 1 1900 for taxes. interest and a sum equal to 6% ons ,. &c. In 
1918 reduced to 54% and in 1919 to 5%, due to refusal of lessee to pay 
income tax. 


(Seaboard proportion, 


Taxes, 





Operating income 
Other income 
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RAILROAD COMPANIES {Mtles| Date Par Amount Rate When | Last Dividend Places Where Interest ané 
[For abbreviations, &c., see notes on page 6] Road | Bonds| Vaiue Outstanding % Payable | and Maturtty | Dividends are Payable. 


Seaboard Air Line Ry Co. (Concluded)— 
Florida Cent & Penin ist M ont 1918 at 6% g. pape 575| 1888 
Second M (ist on ext, 92 m) $5,226 p m g- Me. .zc* 697) 1 
Consol mtge $7,800,000 ($10,000 p m) gold_@.zc* 

South Bound ist M gold interest rental.MeBa.so" 
Raleigh & Augusta Air Line lst M 
Georgia & Ala ist M cons $6,185,000 gold. BBa xe 
Ga & Ala Term Co ist M callabie at 110 guar p &1-.z 
Georgia Carolina & North lst M gold guar.MeBa.zc* 
Raleigh & Gaston first mortgage go d__._MeBa.zc 
Seaboard & Roanoke first mortgage.._.MeBa.zc*&r 
Sham Sunb & Lewisb—Iist M gu p&i ext 1912Kvc* &r 
Second mortgage goid - = C| 
Shamokin Valley & Setavilio Stock guar by Nor Cen) 
Sharon—Stock ($1.600,.000) guar by rental text- __F' 
Sharon first mtge goid (Sharon to Pymat, &c) -.F r 
New Castie & Shen. V.—First M extended int guar_z 7 
sere veport Bridge & Terminal—Sece St Louis South we stern | 
Sierra Rail way (of Califoraia) — First mortgage gold_z 76 
Second mortgage $860,000 goid ple Ta RAR 
Yosemite Short Line let M $375. 000 gold guar _.-_3) 
Ocala & Gulf—See Atlantic Coast Line ineol 

Somerset Railway—See Maine Central RR 

outh Carolina & Ga—See Southern Ry ww Div.| 

South Carolina Pacific—Pref stock 6% 

se Oren See eT ee yo . von 

out eorgia— Mortgage hp | F 

South Pacific Coast— ist M oe oe Ps 7 1912) _..F. a 1,000 

South & North Alabama—S e & Nashvill e. | 

Southern Illinois & Mo Br—\Ist M $3,000, 000 g.-Ba.xo* | 64 1,000 

southern Indiana—See Chic Terre H & Southeastern 

beuathern Pacific Co—Stock ($394,451,800 auth.) __| | 100 326,441 .405 

Gol! trust mtge goid subject to call par..Uno.xc* &r | §00 &c| 34,100,500 

Gonv bonds $82,000,000 goid redeem text__xo* &r* 1909 , ' 

Gold bds $100,000.000 call 105 since July "12 --.G.x — 1909 1,000 227 .000 

S Fr.Term. ist M.g call 105 since '15Usmxc* &re | 24,902,900 
1 text yco*&r* | 1 500 &c| 2 
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July 1 1923 24 Broad St, New York 
an 1 1930 | do do «a 
Jan 1 1943 do do 

Apr 1 1941 Continental Tr Co, Balt 
Jan 1 1926 Continental Tr Go. Balt 
Oct 1 1945 24 Broad St, New York 
Dec 1 1948 do do 


July 1 1929 24 Broad St. N Y: & Balt 
Jan 1 1947 Continental Tr Go, Balt 

uly 1 1926 24 Broad St, New York 
“ones Terminal, Phila 


Broad St Station. Phila 

Sharon, Pa 

Farmers L & Tr Co, N Y 
do do 
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Jan 1 1937 


Apr 12 1937 Crocker National Bank 
Sept 15 1944 do do 
Sept 1 1945 do do 
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Jan 1922 3%|Wilmington, NO 


Jan 1 1923 New York & uitm 7 
July 1 1937 \So Pac, 165 B’way, 


Nov 1 1951 Bankers Trust Go, N Y 


July : 1922 1%\Checks mailed 
A 1949 165 wearer. Rew sees 
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New York, London, &¢ 
Oonv bonds $55,000,000 g cal 1,124,000 
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The stock has been increased from time to time on account of improve- On Jan. 1 1917 agreed to take ost in ag ands then to operate the San 
ments and in 1919 was increased from $1,203,650 to $1 389. o09 in connec- | Di & Arizona Ry. a s 1%. 108: p. San D to Yuma, Oal., 220 miles 
tion with double tracking cf the New Castle branch. 8 oP; 380. and nches. V. 104 aaer: r. 107, . 614. 

The New C. & 8S. V. 6% bonds were extended in 1917 “A ry , int. and Southern Pacific RR> ry .V.105 ted 19 9 with $75, 000, 

he $164,000 4s due June 1 1919 until Jan. 1 1937 at 54% %.—(V. 111. | stock (all owned Dec. 31 1920 by leo, frico acific C 0.), took over the 1 ‘507 
” ian covered by Morice concensiogs, extentas trom Bangsine vo Caste: 
ajara miles, w ran nes miles, of whic miles 

SIERRA RAILWAY (OF CALIFORNIA).—Owns road from Oakdale | completed Dec. 31 1920. In Dec. 1910 obtained edditional concession 
in Stanislaus Count as to Tuolumne, Tuolumne County, 56 ody m.; James | from Guadalajara to Mexico Olt Vv. 83 41: 
town to Angels, 19.: ‘ total, 75.95 m.; yard, &c., track, 9. va p. 350: V. 87. p. 414; V. 88, p. 3 1622: y? 91 > # rity The prin: 

it Stiri, nh, mud: HS. Rogs Fone | Batanga nes Seinen ade Raa ons of 

or year enu ec Oo 21Uol, 1° amoun to western c oin own 
come, 604; interest, &c., $169,145; bal.,sur., $108, 599. Pres. .- R. A. | with Atchison), Ay yn Bg ( d 


Downes; Sec., J. T. Bullock; T Treas., C. N. Hamblin, Jamestown, Cal.— The South Pacific Equi to inco in M 20. V. 
(V. 92, p. 643, 957; V. 100, p. 1438.3 a Se ee eee ~ s 


oe art GAROLINA he ladle RSID ew aga yh gs bg ERs ELEOTRIO RAILWAYS.—The electric roads controlled include (a) 
owned br Coast Line RR.. which leases the road for a term of Pacific Electric Ry., 612 miles of electric interurban road radiating “— 
years from Jan. 11915 at a rental sufficient to pay 6% yearly on $104,600 yey ny Peninsular Ry. Ry.. * Sto ving ~~ aoe rorwet “a Elec 
cum. pref. stock and dividends on the $190. common stock as follows: ° RR. 036 a — —: » (d — —y " OT . oy Bi R og ec: 
4% for 4 years endin Jan. 1 1922, pone 5% thereafter to end of lease. The ric m., and (e) Fresno Traction Co. m. See ec. Ry. Sec. 
pref conve e with all accumulat vidends, at option of holder 
at par into any bonds that may be issued which would rank ‘ahead of the aan css 2 Ee pinst Spe compmnen Oe ph ag at Ce. 
Pon. ber 7 either as to prin. or divs. V.99 p. 1675; V. 100, p. 142.—(V. | 9 subsidiary companies as follows (at par value): Gal. Har. & San Ant., 
$27,005,600; La. West. RR.. Red ,310 ; Morgan ‘; La. & Texas RR. & 8S. 





SOUTH GEORGIA RY.—Adel to Greenville, Fila., 51 miles; leases West | Co., $4,994,000; Sou. Pac. ‘oon a $1 24, 671, 1; Texas & New Orl. RR., 


Coast Ry., Greenville to Hampton Springs, 31 m.; total, 82 m. Stock, | $4,997, 500; total, $164.978 
$58,000. V. Or p. 1172. Dividends paid in 1908-09, 20%; in 1909-10, Stockholders of record Jan. 14 1921 were given the right to purchase at 
30%; in 1910-1 » 2500, in 1911- a2 , 9 in tes 45%: Ly 1913-14, sO: $15 per share one share of stock of the Pacific Oil Co. for each share of South- 
m= 1014 At 60%, 40%; 19 40%: 1918, 6%; 1919, 47K%%;: 926, ern Pacific Co. stock held. See Pacific Oil Co. under ‘Industrials.’ 
24%: 12%. % ced ok. 31 i921, gross, $273, 519; net, po 
taxes, top 196; other income, $16,849; int., rentals, $46 337; divs. DIVIDENDS.— Oct. '06-Apr. '07. July '07. Oct. "07 to July ’22 
(12%), $6, 960; bal. sur. , $15,749. | Pres., J. W. Orlesby (V. $3, p. 1172; (Common steck)..../5% yriy. (2% s8.-a.) 1kK% 6% yriy. (1% quar.) 
p. , 
BONDS, &c.—The funded and other interest bearing debt of Southern 
SOUTH PACIFIC COAST RY. yy) to Santa Cruz, with branches, | Pacific Co. on Dec. 31 1920 egated $159,158,160; of p wiesace 00-0 
total, 105 miles; ferry, 3 m. Leased for 55 years from July 1 1887 to South- 43,157,611; cones, $602. 315,771, held as follows: In han F a blic, 
ern Pacific Co., which guarantees the bonds and owns ali the $6,000.000 91,582,870; owned by Southern Pacific Co., $94,876,900, owned y pro- 
stock. sot 1920, gross income, $456,804; deductions, $377,889; bal., prlote any oo co's $2. 125,000, held in aking fue of proprietary co's, $13,- 
we ee OF Th EO ye 
en co erm. ls 
aan ILLINOIS & MISSOURI BRIDGE CO.—Owns bridge (and 
4.64 pd ba of rooail across Mississip River at Thebes, Til. Stock 8 000, ts. $3.397. .000 equipment trust 434s, due 1921-26, and $14,568,000 So, Pac. 
outstanding, equally own y the uls Iron Mountain outhern, teral 9.000 and 
St. Louis Southwestern, Illinois Central, Chicago & Eastern Ill. and Mo. ms. Hb Rey at pete pobee Hang “The $34,100, 50,800 pn 
Pacific, all of which, except the last named, have a 50-year contract dated Dec. 31 1920 were secured by, $67 274,200 common oe 400,000 0 pref 
Nov. 1 1901 for use of the bridge, under which they agree to meet all charges. stocks ad the Cent. Pac. Ry. Co. See mtge. abstract, V. Si? D. 
Pres., W. J. Jackson; Sec. & Treas., F. P. Johnson.—(V. 107, p. 402.) aC oliateral for Central Pacific Ry. Ry. ts, ‘S191 Si yesr "Buropean, Loan me 1911: 
SOUTHERN ge ENGLAND .—See Dentras Vermont : and $9. gon 560: Mor: Ory exas Central, 
organ'’s La. & Tex. R é‘ . ,000 ,000; Oregon & 
isan’ p. 1416; V . 107, Dp. 2009; V BS: D. 2758; V - 102, p. 1718; V. 96, D. al. RR. com. $6,900,000. and pret $1 : So. Pac. RR.. $35,- 
Ant Re. let + pty $4, 38, 000, and i) BP ate; Gaby ae oan 
no, HERN PACIFIC COMPAN Y.—(See Map.)—This company owns n y. 18 as V-. an Ves ous 
nly 548 m. in fee (operated by Oregon & California RR., &c. but prin- | & Texas Central Lampeses Ex 5s, $450,000; total par value, $83,985 
elpall through ownership of stock, it controls a great system of roads 800. V.103, p. 1222; V.101,p. 2146: 'V.94, p. 130, 1762; V. 92, p. 593, 704. 
exten from San Francisco to New Orleans (thence by company’s In March 1909 the stockholders sabectsbed for $81,514,000 of 4% 20-year 
steamers to N.Y .,dc.) and to Portland, Ure.,to Ogden, Utah, with branches. | honds at 96, convertible to June 1 1919 into common stock at 130 at option 
System comprises the following, mostly described under their own titles: | of holders and red. at 105. A total of $27, 319,240 bonds were so converted 
(1) Controlled; also leased. Mtles.| Controlled as above (Conck.)— Miles pe $21,014,800 par value of stock. . 109, p. 285; V. 88, p. 507, 1062; 
Central Pacific Ry (see below) _2,289 Lake Charles & No. Ry 73 | V. 89, p. 44, 105. 


South Pacific Coast Ry 105; Houston & Shreveport RR... 41] d h 
Southern Pacific RR Soentan fo a wd. eons ae On June 8 1909 the directors authorized an issue of not exceeding $100, 


000,000 4%% 20-year gold bonds for ‘‘corporate purposes’’; under option 
Oregon & California RR 1 | (3) Controlled by Morgan's La. & 2 then given $227, was exchanged, along with $20 er oar in cash, for 
2) Controlled by So. P oath poeta & | & Vermillion RR $227, pref. stock; no others issued. . 88, p. 1501; V. 89, p. 1420. 
“aaated pe Cos. contin ky 2s mi ‘San Francisco Terminal"’ bonds ($50,000,000 auth.; int. rate 5% or less) 
patel “ system Dec. 31 '20_11,209 | cover Bay Shore line and terminals; $24,902,900 4s outstanding. V. 90, p- 
Asteote, = 5 | (Y . 99 0.P p 448) , 383 One iveerenare Compantes— 373. 448, 1555, 1615, 1678: V. 91, p. 1631: V. 92, p. 1180. 
aan dk Benen Ceetenl RE”. eas | Gente ee eustronss:) 1.241 | ., The 5% 20-year convertible bonds sold in 1914 were made convertible 
Louisiana Western RR ~~ 908! Northwestern Pacific RR “adebe ‘534 | at option of holder at any time on or before June 1 1924 into full-paid stock 
Morgan’s La. & Tex. RR.& SS. 401/| Sunset Rallway () at par and subject to cal o a whole only) on or after June 2 1919 at 105 on 
Texas & New Orleans RR - 476'San Diego & Arizona Ry 90 Gays nous. If called, they may be converted . to 30 days prior to 
ted companies 85 calldate. V.98,p. a i 1394, 1539. 1921; V. 99, 


PROPRIETARY LINES.—These, with a total mtge. indebtedness Dec | VY. Sqaipment s pruste. V. 06, p. 1425; V. 97. p. 597. #0: V. 99, p. 1599, 1675: 


31 1920 of $443,157,611, are controlled through stock ownership, only Gusntas of Pacific Fruit Express Co. equi ments, V. 110, p. 2082. 
75,600 out of their total capital stock s $346 ,532,400 not being held oD Equipment trusts issued to Director-General for “oll stock allocated 
ec. 31 1920 by the Southern Pacific Co to this company. See article on page 3 and V. 113, p. 1472. 
ORGANIZATION .—Organized under laws of Kentuck Govt. loan refused, V. 111, p. 1950. 

As to disposal mad 


e by Union Pacific of its interests in company in| EARNINGS.— Jan. 1-Mar. 31—— ——Jan. 1-Dec. 31—— 
1913 under order of court, see V- 97. D. 50, 445, 667. ame 1-8 0.0 fawes.) an. 1-~Mar. 31 an ec. 31 


1922. 1921. 1921. 1920 
Suit by the Govt. to compel the | sey y to dispose of its holdi in | Gross $56,414,934 $64,729,875$269,494,365$282, 269,524 
Oentral Pacific was decided against th — | in the lower court in arch 6,519,932 7,885,169 41,258,068 25,250,705 
yee ana dz. and, the oy came up ~ hearing in the Supreme Court on 
a 


pril 17 1 after full oral argument, was submitted on April 19 19 — . 78: 
aa TF caleun under advisement by = Court. On Jan. 9 1922 the Cours Sees eapens Oar toy 115. 40 


ordered & Fe-erpement of the case. - 107, p. 1542; V. 104, p. 1046; V. 107, Years ending Dec. 31— 
p. ota yb lt. p. 199. As to Union Pacific decision in 1912, see V. 97, Average miles (incl. mep-gregeietery)-__. oJ 959° 4.154 939. ess" a 
ansportation operations 
V. 98, p aM 99, D. 1461; V. 100. p. 399.734, 2011; | Operating es and 257,018,798 200.348.3861 
- 106, D Pa123, 107 p. 513; V. 109, p. 889, 1988: 2172: 
Ba +e t, gee Oregon & ; Oaleicele and Vv. 103 Net re 39,308,410 


107 Standard *46.25 48,244,660 
directors on 7,2 8 - a pao for the separation of the | Dividend 5,25 0 
company’s California ¢ oli LR. F. and of its stock holdings in the Asso- | Income from funded securities, &c_ _ - 
ciated Oil Co. from ite railroad properties, a new company, known as the | Rentals, &c 
Pacific Oil Co., being organized for this purpose. See Pacific Oil Co. un- 
Total net income 
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RAILROAD COMPANIES 


Date 
[For abbreviations, &c., see notes on first page} 


Bonds 


Par 


Value 


r 


When 
Payable 


Last Dividend 


Places Where Interest ané 
and Maturtty 


Outstanding Dtvidends are Payable 


ax 


Amount 





Southern Pacific Co (Concluded) — | 
tr Ser A $1.012.000 yly call 102% beg 
do Ber © S17 boo via call 18 Es} 1919.---. 
re) y ca esieanal 
do 3) teeth re wriy; call 102 wine 
Page E SI . 250.000 due yearly 
Equip ae notes due $18 37 600 yearly 
Sonthern Pacific RR — ao $160.000,000 auth _-__| 
Pac Br ist M goid s f $50,000 1897 not drawn _.s 
First C Xonsol mtge guar gold s f not drawn_Ce.xo* &r 
Northern Ry (Cal) cons(now ist) ~~ ws Un. zc° &r 
Northern California first mort 
First Ref M g gu red 105 since 
Coast Line Ry ist M (owned lig A 
Sonthere Ralway— Common stock S150, 000, 000 .... 
Preferred 5% non-cumulative $60,000, 000 -. éo ened 
& O stock trust certificates _..............-...3 
Southern Railway I ssues— 
First Cons M Ist on 900 m g\$ 120, ,000,000) Ce.xc* &r 
sehen ona & See M ($200.000,000) g -.-G@.xc* &r 


Monon jotntM rod 105 since 1907 half share G.xc* &r 

Col M g $9,500,000 s f (Mob & Ohio)_...G.xc*&r 

Eq Series R gold due $85 .0U0 F & A Pe.P 
Series 8 gold due $215,000 A & O 





Stries 67 due $686.200 yearly 

Series W gold due $310, ‘000 M&N 

A—Properties Merged in Southern Ratiway Co 
Richm& Danv deb M old 5s (no anges incomes) Ces 
Virginia Mid—M age E due 26; F. 31 

General mortgage 
Wash Ohio & West is .Cex 
b Also on Dec 31 1921 S75. 932,200 in treasury or ple 





=x 
pa fet pet ne ee fl pe S= 


3 


e 
& 








$1, 000) $1,012,000 
1,000 402,000 


33283Seeeee SSS 
SANA  CTOAAASREDDAA 


Meh 1 1923 N Y office and Phila. 
do do 

do 

do 

aR New York 
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i USP EDS 


So ‘Pao, 165 B’way rs NY 
oO 
So Pac, 165 Bway. N Y¥ 
do 





RRR AK F RK 


do do 

(Held by So Pac ©o) 

J P Morgan & Go,NV 
do do 


Nov 1 1941 
Dec 301920 2% 
Apr 1 1922 2% 
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Sent 1 1938 

Aug'22toAug’ 23 
Oct '22-Apr "24 
Nov '22- a *26 
Nov '22-Nov ‘24 
To Jan 15 1935 
Nov’ 22-May’37 
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J P Morgan & Co, N Y 
Mar "26&'31 Sate Dep & Tr Go. Balt 
May 1 1936 J P Morgan & Co, N Y 
Feb 1 1924 do do 
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Years ending Dec. 31—(Concl.) 1920. 


226,278 


1919. 


$ 
267 ,020 
1,424,284 
22,701,121 
522,563 
x994 424 
17,478,459 
1,022,864 


44,410,736 
13,047,284 


Rent for teased roads___._._.___...-_- 
Rents, 

Bond, &c., interest 

Other interest 

Miscellaneous 

Dividends paid (6%) 

Sinking, &c., reserve 








BOOM GOGMCHORS. .« -ccccccccceccs 44,803 ,667 
a 12,807 ,048 
* Includes 2 mos. Fed. comp. ($8, 043,288), 6 mos. 

($20,490,428 and 10 mos. railway operating rev., $17,718 
x Includes $3.068,047 in 1918, $337,857 in 1919 and $702 
expenses applicable to a prior period. 


DIRECTORS.—Julius Kruttschnitt, J. N. Jarvie, E. P. Swenson, J. 
Horace Harding, W. P. Bliss, F. D. Underwood, Henry W. de Forest, 
Robert Goelet, H. E. Huntington, Lewis J. Spence, Ogden Mills, i we 
Loree, E: award 8. H: arkness, W illiam Sproule and Samuel Rea. 

Chairman Exec ey ee Julius Kruttschnitt, N. Y.; Pres., William 
Sproule, N. Y.:; Trea’., K. Van Deventer; Sec., Hugh Neill.—(V. 114, 
p. 199, 307, 522, 628, 739, 1064, 1892.) 


SOUTHERN PACIFIC RR.—(See Maps.)—About 3,491 m., embracin 
a through line from east bank of Rio Grande River through New Mexico an 
Arizona, via Los Angeies, San Francisco and Oakland, to Tehama, in No 
California, with branches (V. 105. p. 181); 24 m. are leased to other roa is 

STOCK.—Sou Pac. Co. Dec. 31 1920 held all the $160,000,U00U stock: 
Divs.: 4% in 1906-07: 13% 1907-08: 5%, 1908-09: 4% from 1909-10 to 
June 1914, incl.; 5% 1914-15; 6% 1915-16; 1917 to 1929, 6% yearly: 

BONDS. —Consolidated Morigage of 1894 abstract was in V. 57, 104. 

The First Refunding 4s of 149V5 ($160,000,000 auth. issue) wiil ocenamaiis 
be a first lien. Guaranty. V. 82. p. 49. The mortgage is a lien subject tc 
existing mortgages on the entire owned mileage which on Dec. 31 1920 
consisted of 3,491 miles. It is a first lien on 2,438 miles, save lien of consu! 
5a ie —, A less than $1.700 per mile (Vv 87 p 1012) V RR p 149 
Vv. o. p.] V. 98. p. 264. Sufficient of the issue is reserved to retire 
} un B.A bonds. 

On Dec. 31 1920 Union Pacific owned $14,568,000 and Southern Pacific 
Co. $6,425,500 of the bonds. V. 106. p. 2758. 


REPORT .—For year ending Dec. 31 1920 earnings were: Income from 
lease of road, $16,402.605: other income, $2,541,990; interest and other 
charges, $6.576.2 9: reserves and tg J fund, $219,472; dividends (6%) 
$9,600,000; balance, surplus, $2,768 

Pres., William Sproul:.— -(V. 114, Dp. 6: Ss, . 

SOUTHERN RAILWAY.—(See } ae embraces 
miles, extending from Washington, D.C., 
Va., to Danville, Va., Greensboro, N.C., Norfolk, Va., Charlotte, N.C 
Columbia, 8. C. and Atlanta, Ga., thence oortherly to Bristol, Tenn., 
southeasterly to the coast at Brunswick, Ga.,and to Columbus, Miss. 

Uwned tn fee— Mtés | Leased (*see (Nis co.)— 

Alexandria (near Washington) | North Carolina RR.— 
190 | to Greensboro, 


to Greensvoro, N.C Goidsb.,N. C., 
144 Atlantic & Danville Ry.— 
179| _Norf 


47 483,716 
8,673 ,368 
: , Susranty 


739 in 1920. 


7,090 
and West Point and Richmond, 


Charlotte, N. C., to Augusta,Ga Charlotte, 
Columbia,S.Co.,toGreenv..S.C_. 

k to Danv.. Va.. & br. 

.*Virginia & 8S. 


Va., to Neapolis.. 
N.C., to Morristown, 
North Carolina widiand 
Memphis to Stevenson, Aia._-_. 
Bristol to Che ttanooga. Tenn. State University RR____._-_- = 
Ensley Southern Ry 
Other roads 


Coster to Cumberland Gap, Ky- 
} Trackage Richts— 
7 
0 


wick, Ga 
PR Ga., to Miss. State line. 2 
Atlanta Jct.. Ga., to York, Ala. +: 
l 





Ooltewah Jct., Tenn., to Bruns- 
Hardeev’e, S.C., to Savan., Ga 


9 | Washington, D. C., to Alex. ,Va 
47 Stevenson, ae. ,to Chattanooga. 
1.547 Tenn., 

: | york. Ala. 2 eretae. gt “ 

entuc ndiana Term é 

Total owned - -_- -----------4.34] | Seima, N.C., to Pinnert Pt., Va 1/4 

*atlante « Charlotte Air Line, fit ase ,Ga.,to Jacksonn, Fla 132 
4% Armour, Ga- 

*Georgia Midland Ry....-.-.. 98) Totaj mileage Dec. 31 1920 7.000 

*Mobile & Birmingham RR.— 150 | to other companies. . 80 


Mobile, Ala., to Marion Jct... Balance oper. Dec. 31 1920 F010 


*Southern Ry., Car. Div.— 
Charleston, S.C., to Augusta. Controlled—operated separatelu— 
Columbus & Greenville RR 


Ga., with branches to Co 
lumbia, S. C., &c 
Camden, S.C. ,to "Marion, N.C 208. Tallulah 
Biltm., N. C.. to Alston. S.C. 134 | Danville & Western 
194 | Hartwell R 
31 | Atlantic & 


Other branches m 
*Richmond & Mecklenburg RR. 
Lockhart RR. _.. ; 14| ts RR. seals oe ttl adelante 
Elberton Southern Ry 51\H R.A & So RR 

Leased for 50 years from July i 1912. ae branch. 54 m., to Wash.& 
Old Dominion Ry Water ‘ines—Chesapeake SS Co. 200 miles 

Also nas one-sixth interest in Richmond-Washington Co., owring line 
between Richmond and Washington, 115 miles’ V. 75, p. 449 


4 ffthated— (See each company) 
Alabama Great Southern _. . .313| Northern Alabama 
.O & Texas Pacific 337 Georgia Southern & Florida 
New Orleans & Northeastern. _..208 
In July 1918 the Carolina & North Western RR. (V. 105, p. 605), witb 
lines from Chester. S. C., to Edgemont, N. C., 134 miles, was acquired 
gy ty Railway lioterests, but remains a separate corporavion v. 
107. p. 1670. 


Atlanta, Ga., to F.. Valley, Ga 
E.St.L., Trl., "to Ind. State Line 
Branch es, &C 





aL AL tainty ‘wae tan . 1894. V.58, p. 363, 385,058, 874, 1016,1053 
In 1 ointly with uisville & Nashville acquired $13,680,300 o 
the $15,500, Chicago Be a Ee & Louisville stoch in exchange to 
their joint 50-year 4% bo , 1029, 1 

In 1916 aes most of stock of N. O. & Northeastern RR., which 
see: also V. 104, p. 74: V. 105. p. 1530 


Effective Mar. 1 1920, for the purposes of administration, the lines con- 
stituting the Southern Railwa vy system were divided into two Sroups viz.: 
(1) Lines West—Cincinnati New Orleans & Texas Pacific R labama 
Great Southern, New Orleans & Northeastern, Harriman & ortheastern, 
Cincinnati Burnside & Cumberland River, Northern Alabama, Georgia 
Southern & Florida and the St. Louis Louisville, Memphis, Atlanta, Colum-, 
bus, Birmingham and Mobile operating divisions of Southern Railway: 
(2) Lines Easit—the following operating divisions of Southern Railway: 
Washington, Danville, Charlotte, Richmond, Norfolk, Winston-Salem, 
Columbia, Charleston, Spartanburg, Knoxville, Coster, Appalachia, Ashe- 
ville, Murphy and Transylvania. 


STOCK.—Authorized $120,000,000 com. and $60,000,000 5 Ane non-cum. 
pref. stock. As to whether the pref. is callable, see V. 72, p. 1136 


DIVS.(%) 13 — sab ’08-"10. ¢*- °12.°13. 
On pref__.f 4 0 4% 5 none 2% 5 
In April eons, + Oct. a, payable in 5-year 4% At 
i V. 99, 1038, 749. The dividend scrip was paid off, 
.109, p. 1701. Dividends resumed in {917 with 
April oa Nov. 1918, each, 244%; June and Dec. 1919, 
| each: June a:d Dec. 1920. 24% eac h. Action on June 1921 div. 
was deferred. V. 112, p. 3085: V. 113, p. 732, 1157. 


BONDS AND NOTES.—lIn Feb. 1917 the plan Mo the ene of a 
Beaes and Impt. Mtge. V. 103, p. 1593, 2079; V. 104, p. 765; V. 105, 
. The secured 6% notes due Mar. 1 1922 ($22,588,000 outstanding) were 
paid off at maturity. V. 114, p. 855. 


First Conee’, ~~ for emt? qratsact. V. “2 B. 783; see V. 81; 


2; 97, p. 300, 1205, 
1834-100. p. 31 0; V.'103: p, 6i0; v.08. p. 5 sf 


580: V. 107, p. 1921. 
$1000:000 First of Ala. Centra R., due July 1 1918, 


were acquired by So. ty Go. =, pledged under its first consol mtge. 


‘Application of $120,000 ,000 First Consol Mortgage 5s of 1894 
{ssued to Oct. 1921 (of which $154, 200 in treasury) $79,414,000 
Tasuable only bonds” (see V. 59. p. 785)_.-.-.--..-. 34,886 ,000 
retire certain) stocks (see V 59. p. 786) 5.700.000 


Application of $200.000.000 Development and General Mortgage Bonds. 
issuable forthwith and to retire col. tr. 5s ($16,000,000) Apr.'09 $31,000,000 
(1) To retire prior liens not provided for by consol. mortgage _- 31 :158.000 
(2) To retire equipment obligations maturing 1906-21 ---. $008 .000 
‘3) To acquire capital stocks of certain leased limes... .---- 0.000 ,000 
(4) For Eastern Division of Tennessee Central (option expired) - 10.000 .000 
‘5) To provide for future acquisitions and betterments under 

stringent provisions (a) at not exceeding $5,000,000 yearly 

for improvements and equipment and (b) in exchange for first 

mortgage bonds not exceeding in amount the actual cost 

thereof of railroads and terminals hereafter acquired -_.- 99,834,000 


On Dec. 31 1921 $61,333,000 of Development & Gen. Mtge. 4% bonds 
were outstanding and a further $70,949.000 was available for company’s 
use, including $45,602,000 pledged as collateral for notes. V. 112, p. 1636. 
These bonds subj. to underlying liens, are now said to be a direct mitge. on 
some 3,880 m. of road, a coll. lien on 1,175 m., a lien by pledge of lease sholds 
onl, 813 miles .and are also secured by pledge ofeee urities, &c. V. 82, p. 397; 

S6, p. 1468; 88, p. 565, 626, 1622; V. 105, p. 1530. In Jan. 1922 
$30, 000,000 deve ‘lopment and gen. mtge. bonds were issued, bearing inter- 
est at the rate of 6! 4%. Prin. and 4% int. will be secured by the lien of the 
dev. & gen. mtge. Pursuant to a supplement: al indenture, the company is 
to affix to the bonds its oblig: ition to pay 24% additional inte rest, thus 
making the total interest rate 644% per annum. The 24%% additional in- 
terest obligation will not be secured by the dev. & gen. mtge. but in the 
supplemental indenture the company will covenant that it will not create 
any new mortgage upon any part of the railways subject to the dev. & gen 
mtge. unless such new mortgage expressly shall secure the payment of the 

additional interest obligation equally and ratably with any indebtedness 
secured by such new mortgage. The total 64% interest obligation is 
combined in the several coupons. V. 114, p. 307. 


imoistonal first mige 53 were issued Do 1898 on acnount of purchase of 
Mem & Charl. Ry. Total auth issue. $8 .000 000. . 67, p. 179; V. 81. 
0. 1180: V 83 p 436: V 84. p. 392 Second mtge. oft former Mem. & 
Charl. secures $2,500,000 of 5s, all of which are owned by Southern Ry. 
and pledged under the Development & Gen. Mtge. St. Louis Division 
mtge., V. 72, p. 138; V. 84, p. 392. 

t ne collaterai trust 4s of ivul nave been issued, $ for $, in exchange for the 
Moblie & Ohio gen. 48 as eogunes. by a pledge ‘of which they are secured. 
Stock trust certificates for & O. stock are now entitled to dividends at 
rate of 4% por an. in 0) 20 : BAL 72, Bint 242, 822); $8.356.000 of the 
$9. Ah! 2 pe. i and $5 7,000 stock have been de- 
posited p. 439: . 664. Coe0 7. O. statement. 

Jointl lel +P Louis ft ite Francisco RR, guaranteed bonds of New 
Orleans Terminal Co., and paoseqacns oe cone . Props perty 
(coe St. L. & San Fr. plan. V a 1aB): V2 ). 

ulpment trusts, Dy 90, 

9 8: V. 97 p. 366: 98.5 1158: 168. 

Vv. 114, p. 1892 

Atlanta & Charl. Air Line Ry. (leased line) bonds, 102. p. 1058, 1162. 

As to extension and guaranty of South Carolina & ) RD Ry. bonds in 
1919 see Sou. Ry.. Carolina Division, below, and V. 108, p. 1166, 1512. 

Equipment trusts issued to Director-General - polling stone alloca 
to this company. See article on page 6 an¢ p 

Gaumumins ioan, V. 112, p. 163, 470, 2538; V. 114, p. 522. 


"14 °15'16°17.718. "19. 2: 
4% 5 
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INDUSTRIAL STOCKS AND BONDS 


[ Vou. 114. 








RAILROAD COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6) 


Mties 
| Road 


Date 
Bonds 


Value | Outstanding 


| amount When 


| Last Dividend ‘Places Where Interest and 
Payable 


and Maturtty | Dtvtdends are Payable 


‘ 





Southern Rail wa y— (Conciuued) — | 
East Tenn Virginia & Georgia Div mtge g..Un.sc* 
ET Va & Ga cons M g ($20,000,000) _. .._Ce.xc&r 
Knoxvilie & Ohio ist M ; (V 79, Pp 1466) ..Ce.xc* &r 
B— Southern Ratiway Ditvrtsional Securtttes. 
_ ..Ce.xc* & 
Memphis Div ist ($8,000, 000) gold - _..G@.x0°&r 
Ep ranch first mtge pale (V 68, p 826) .. ..Mpz 
Division ist 5,000 ,000..1C.xc*&r 
Mobile & Obio conde—ien wobit & Ohio RR Co 
C—On Properties Practically Owned by (*) or Leas 
aRichmond &« Mecklenburg ist M $315,000 g-.-.-..xe 
a, & Charilotte—Stock 
lst M $20.000 000 ($14,500, 000 Ser B 6a) Ceye*&r 
Pr tes Practically Owned by (*) or Leas 
aGeorgia Midiand first mortgage interest guar ..Cexz 
aNorth Caroiina stock 7% guarant 
aMobile & Birmingham RR orior lien gold ...Ce. xc 
First mortoees $1,200,000 xc 
Preferred «tock 
aNorth Carolina Midland RR 1st M bonds_.Cec* 
Stock 


552 
1,020 
66 


East Tennessee lien 


Northern Alabama Ky—See that company 
@Atiantic & Danville first mortgage ......-..-. “ae 
Second mortgage gold | 
Vv a & Coes Meg u by weIGRO Gs 
Consol Mtge $ 7.000 .000 gold_.G.xc*&r* 
Equip trser F due 4 r B 
do ser (3 due 24 M and 23 8S sa 
Southern Railway. Carolina Vivision— 
a8So Car & Ga Ist M g ext gu call 107% % Ce.xxxc* 
*Spar Union & Col $1,000,000 guar & Spg-Cxc* on 
General mortgage $18,(00. OOF 550 A ES .| 
Transylvania ist M goid $500 __ non - .XC* er 42. 
some woot Penn RR—See Pennsylvania RR | 
uthwestern (Georgia) —Stock (see text) ..-.-.......  %33) 
Spartanburg Union & Columbus—See Soutnern Ry. Carol! 
Spokane internationali—First M $4,200.00Ug Col ve°* '‘S 
Coeur d'A & Pend dO Ist M $544,000 g cu_Us.vc* 
Spok P & S—I1st M $125,000.000 g red text. .Ce.cé&r 


na Div iston 
1905 


1.000) 
22, 1910 1,000 
495 1911 1,000 &c 


JP Morgan & Co, NY 
io = 
Oo 


J July 1 1930 
N Nov 1 1956 
JJuly 1 1925 


S Sept 1 1938 do 
J July 1 1996 do 
J July 1 1998 do 
JJan 11951 40 


$3.106.000 
12.770,000 
2.000.000 


4,500,000 
6.883.000 
150,000 
12,474,000 


ROC DON 
RARRR RAK 
hehe! iin) tm 
See? &2° 





i 
i 
| 


J P Morgan & Co, N Y 
4% U 3 Mtge « irust, nN . 
.Central Un Tr Co, N ? 


J P Morgan & Co, N * 
4 % ies. NC 
JP — & aoe Y 


Zz 
° 
< 


948 
24 


we 
eS 
“Wea 
od chew 











Cy met PO OM 
<i Go & bx} > 
>§ 
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| ae 7 


wR 
> 
Skee eee Ras 


S 


‘Bankers Trust Co, N Y 
Fauitable Truet Co 

J Jan 1 2003 | Guaranty Trust Co, N Y 

O a | 1 1958 do do 


°22-June’ 23 Bankers Trust Co, N Y 
8S Sept’22-Mar '24 Guaranty Trust Co, N Y 


N May i 1929 J P Morgan & Co, N Y 
J Jan 11995 do do 
J July 1 1952 do do 
JJan i 1456 Guaranty Trust Co. N 
J Jan 1922 2%% Macon and Savannah Go 
J July 1 1955 NY 


J July 1 1980 
S Mcb 1 196) Centra) "Uaten Trust.N y 


i duly i 194% 
{ Iul¢g 1 19048 


RRRR 
— Sal = 





RRAK 





5,191,100 


4.200. ale 
544 00% 
73.710, 000 





\Amer ~wes Nat ry 


DOO A OAD Aaa “Can 





eee F&F eee RPRRR ee 


RRA 





EARNINGS.— 


31—— — 
(1.-S.C.C. eens 


1—Mar. -Jan. 1-Dec. 31-—-—— 
19 192 1921. 1920. 
Gross $29, O75. 870 $31,644 2663128, 715,15031 ott 390 


Net after taxes. 4,178,428 382.171 18,218,807 2,014 


REPORT .—For year ended Dec. 31 1921. 
Years ending— 1921. 1920. 


$ 
0*126 339,238 1: 7 
7 “ 345,952 26, 

"108,982 
194 850, 538 

3 


a 


Sl, 
18, 


1915. 


812 126, 574,297 
5OS 30, 976, 625 ) 
6: 93,893 18,653,893 

30,127 2,178,734 


_ 18, 210, 975. 18, 05, 473 20. 884,020 20), 832,627 

3,208 883 2 507 045 
Interest on debt____. 21, €90, 623} 16,603,665 11. 725,873 11. "855,142 
Pref. dividends___. (29, No 24 Yb. OOS 74 pL: SOOO (5 5)3,000,000 (5)3,000,000 
Add'ns & betterments.__ 88,094 4.308 8,707 
Corp. exp. & war tax. suiiandalied ‘ 807 695 761,526 


Bal ince, surplus . . 2 ( 019,: 3 70 113, 714 2, 1 37, 260 2,700,205 
vr tO months. x For 2 mouths. 


OFFICERS.—Pres., Fairfax Harrison, 
Counsel, L. E. Jeffries: V.-Pres., H. W. Miller, Washington; R. B. Pegram, 
Atlanta. L. Green, J. B. Munson, F.S. Wynn; Treas., E. F. Parham, Wash- 
ington; Sec., C.E. A. McCarthy, 120 B’way, New York. 


Directors.—Fairfax Harrison, Belvoir, Va.; Henry W. Miller, Washing- 
ton; Edwin A. Alderman, Charlottesville, Va.; Joho Kerr Branch, Rich- 
mond, Va.; John C. Kilzo, Charlotte, N. C - Robert Jemison Sr., Birming- 
ham, Ala.; Adrian Iselin, Devereux Milburn. Charles Lanier, George T. 
Slade, Guy Cary, New York: Gaspar G. Bacon, Boston. General offi 
Washington, D.C. N. Y. office, 120 Broadway.—(V. 113, 629, 7: 
850, 1157, 1575, 1671, 1676, 1888, 1983, 2081, 2406, 2615, 2819: V. i] 
p. 307, 411, 522, 628, $55, 1181, 1288, 1767, 


1892.) 
SOUTHERN RAILWAY CAROLINA DIVISION. —Cayce, S. C.. to 
Hardeeville, 129 miles; mastesees.. Ss. G., to Augusta. Ga., 137 m. - King 
ville, >. Son to Marion, N. 208 m.; branches, «o., 298 m.: total. 772 m. 
the Southero Ry. Stock authorized $7.798.700, of which 
176, 200 owned by the Southern Ry. V. 75, p. 136. Holders of 
‘250, 000 So. Caro. & Ga. Ist M. 5s, due May 1 1919, had the privilege 
of extending their bonds for ten years at 54%, at the same time receiving 
a cash bonus of 24%. The extended bonds are guaranteed (endorsed) as 
to principal! and interest by the Southern Ry. Co., and are subject to call at 
107% and int. V. 108, p. 1166, 1512, 2023. 


SOUTHWESTERN RR. (Georgia) .—Uwos Macon, Ga., to Eufaula Fort 
Valley to Columbus, Ga., &c., with branches total, 333 m. Leased for 10} 
years from Nov. 1 1895 to Central of Georgia Ry: rental 5" on «toow As 
oan. see V. 71, p. 809; V. 73, p. 1062. Office, Macon, Ga.—(V. 110. p 


< 
Gross oper. revenues. __ 128,715,150 
Net, after taxes_______._ 18.218. 80 
Certif. standard return. 

Other income___._. » maents 


Total gross income. 
Deduct—Rents. &c 


Washington; V.-P. & Gen 


ce 
32" 
14, 


SPOKANE INTERNATIONAL RY.—Owns Spokane, Wash 

aby Idaho, on Can, Pac. Ry., 141 37 m.; leases for 50 yrs. Coeur d'Alene & 
nd d‘Oreille Rv. Coeur d'Alene Jct. _ Idaho, to Coeur d'Alene, 9 04 m 

Corbin Jct. to Bay View, Idaho, 11.61 m., operated under trackage rights 

in Spokane. 3.67 m.; toial operated, 165.69 m. Stock, $4,200,000: par of 
Shares, $100. V.81, p. 1 56,1551. Tentative valuation, V. 113. p. 1054. 
Year. Gross Earns. Net Earns. Oth Inc. Int., &c. Balance. 

ee $1.566.775 $493 .195 $13.17] $332,698 sur.3$173.667 

, 1919... 1.248,090 362,394 8,302 293.325 sur.77.371 


EARNINGS.— . 1-Mar. 31——- — 1—Dec. 31—— 
(1.-S. C. C, figures.) go: : 1921. 1921. 1920. 
Gross ___. $304, 852 $1, 300, 060 $1,566,775 
Net after taxes 63,268 245,728 493,194 


6 
Pres., Edmund Pennington; Sec., Geo. W. Webster, Minneapoli 
A. F. Herrick, Spokane, Wash. —(V. 113, p. 1054.) nneapolis; Treas., 


SPOKANE PORTLAND & SEATTLE RY,.—(See Map Northern Pactfic ) 


Road Oper. (549.98 m.)— Miles | Corporattons Controlled— M tles 
Spokane, Wash.,to Portl.,Ore_.372.50| Oregon Trk Ry .(V. 89, p 666) 156 9 
Goble, Ore., to Hollday, Ore__ 79. 41 | Oregon. Elec Ry (V_ 92, p. 

Lyle, Wash..to Goldendale, Wash42 21 323: V. 107, p. 2188) 


156 
arrenton,Ore.,to Ft.Stevens._ 3.54| UnitedRs 
Trackave richts. | 78.(V.9U,p.1297, 1364) 28. ir 


Wilbridge to Goble, Ore. 35. 29 | 


From Vancouver, Wasb., toa point near Portland, Ore., the e line 
as to an undivided 2-3 by this company and 1-3 by Nor. , » ones 
Jointly controlled b Northern Pacific and Great Northern. Stock auth 
62,500,000; outstanding $40,000,000 equa owned by Nor. Pac end 
reat Northern. together with the $73,710,000 bonds Issued whic were 
jointly guaranteed and held in treasuries A two companies. 
Of the Ist gold 4s of 1911 ($125,000,000 auth. issue), redeemabie at 10: 
Hy int. after March 1 1931, $80,000,000 are issuable for corporate purposes 
5,000, | fee reserved for uisitions, stocks and bonds in other com 


jes, an +o. for impts., &c.. at 
pan - _o— v.92, Dp at not exceedina $1 .000.,- 


. 886. 

Equipment trusts "$817. 500) issued to Director-General for rolling stock 
allocated to this company. See article on page 3. . 

EARNINGS.— Jan. 1—Mar. 31 

(I~ S.C. C. figures.) 1922. 1921 21 920. 
Gro $1,601,996 $1, 1361, 193 $7 "959, 290 $9,449,743 
Net 2 after taxes 260, ‘811 76,772 1,815,642 1,595,093 

ik tees .—For calendar year 1920, gross oper. rev. $8,078,666: net 

income, $1,371,084; other income, $2,158,124; interest, rentals, etc., 

$1,230, 087, bal. , def., ‘90.909. 

$4,30.¢ F. Turner; V.-Pres., Geo. T. Reid; Sec. & Compt., Robt 
Crosbie: whias.’ Chas. C. Rose. tl. 113, p. 184.) 


to East 


Ja n. 


aa 1-Dec. 31—— 





SPOKANE TERMINAL CO.—See ‘Electric Railway” section. 
SPRINGFIELD (O.) UNION DEPOT CO.—(V. 77. p. 770; V. 79. 2589 ) 


STATE LINE & fULLIVAN RR.—Owns Monroeton, Pa., to Berenice. 
Pa., 24.06 m Stock, $980.250 (par. $50). Dividend, 1%, paid Dec.7 

1904 ew mt covers 5, 000 acres coal lands. The ponds are subject to 
dall at 105 after 1914 at par. V. 67. p. 1209. Road leased till 1934 to 
Pennsylvania & New York Canal & RR. (rental, 340), 1? per annum), and 
so operated by Lehigh Valley.—(V. 74. 0. 479: 76. Dp. 332.) 


STEPHENVILLE NORTH & SOUTH TEXAS ag —Owns Gatesville 
to Hamilton, Tex., 31 64m. ; Edson to Comanche, 31.86m., and Hamilton 
to Stephenville, 42.23 m.; total, 105.73 m. Stock all owned by St. Louis 
Southwestern Ry. which leases the road from July 1 1913 as part of ite 
Waco division.—(V. 96 » p. 1090, 1490, 1841.) 


STONY CREEK RR. — Norristown to Lansdale, Pa.. 
tracks, 14.15 m. Stock, $300.000 auth. (par $50). 
standing, the Reading Company owning 
interest, guaranteed by P. & R. RR. Co 
(V. 85, p. 532.) 


SULLIVAN COUNTY RR.—Road from Bellows Falls to Windsor, Vt. 
26.04 miles. Operated since April 1893 by Boston & Maine ae agent ander 
lease of Conn. River RR. (consolidated with Boston & Maine RR.on Dec. 1 
1919) the Sullivan County receiving earnings over charges with a minimum 
guaranty of 8% on stock. 

Srock. $500,000, owned by Ve ya Valley RR. 
$776 057: net after taxes, $71 074: other income, 
$47 031: surplus, $72 975.—(V. "08. p. 1414.) 


SUNCOOK VALLEY RR.—Owns Suncook to Pittsfield, N. H., 17.55 
miles. Leased to Boston & Maine RR. from April 1 1921, lease to continue 
until 30 days’ notice shall have been given by either Party. The lease was 
free ofrental. Pres., Frank W. Sargent, Manchester, N —(V .94,p.280.. 


SUSSEX RR.—Stanbope to Franklin, N.J., and branch, 30 miles. 
ated by Del. Lack. & 


10.22 miles: total 
of which $176.100 out- 
110,900. Bonds, principal and 


For year 1921. gross, 
$48 433: deductions, 


Oper- 

d estern, which owns a majority of the $1,5638.6500 

stock. Dividends from ag © of 1899, 3%: 1900, 4%; 1901 to 1903. both 
incl., 2% yearly: 1904, ; 1905. none: 1906, 5%: 1997 and 1908 none 
1909, 2%: 1910 to 1921, a Year ending Dec. 31 1920: Gross, $223.523; 
oper. ney at8 $261 (805; other income, $2,766; deductions, $28,174: bal., 

e 


SYRACUSE BINGHAMTON & 
Binghamton, N. Y 
during ite cor 


& NEW YORK RR.—Geddes, N Y.., 
81 miles. Stockholders voted Dec. 6 1911 to lease the 
rate existence to the Del. Lack. & Western RR. for 
12% on the $2, .000 stock, of which the lessee at last advices owned 
$2 .165,900. took effect Oct. 11932. In the sult of minority stock- 
holders Justice Glegerich in the Supreme Court in N. Y. on Nov. 16 1916 
decided that the lease of 1912 was inequitable to the minority (nterests. 
This decision unless reversed tg | necessitate the modification or annulment 
of the lease. V. 103. p. 1982: V. 95. p. 481. 


DIVvs. "88. ‘89. - 91. he. A to 1909— °'10 to ey Since to 1922. 
er cent. 12 8 13 8 y'’ly (2% quar.) 10 yriy 12 yearly. 
—( V 94. po. 828: V. 95. p 481) V 103. 0. 1982: V. 106. p. 601.) 


TALLULAH FALLS R Y .—Owns Cornelia, Ga » Franklin \ 20 

alles. Southern Ry. owns $200,000 common stocks. of which $199. "360 
ona $123.400 pref stock and $1.519 on bonds are deposited under its 
Development and General mortgage. 88. p.687, 750,84. Year ending 
Dec. 31 1921, ross $172,544: over.. det €43.940. other income, $2,130; 
fixed charges, $78,404; bal., def.. $140,214. 


TAMPA & GULF COAST RR.—Operates from St. Petersburg to 
Tampa, Fla., 55.02 m., including trackage, 7.54 miles; Tarpon Springs RR., 
Tarpon J unction to Port Richey, 31.7 m les. Hasa 50-year trackage agree- 
ment with Tampa Northern RR., giving entrance into Tampa and use of 
Tampa terminals. The Seaboard Air Line Ry. guarantees the bonds, prin. 
and interest. but does not own the stock 

Of the ist 5s ($5,000,000 authorized issue) the remainder is issuable 
for extensions or branches at $12.000 per mile. vr. in case net earnings for 
& precedin ear shall have been 1% times the interest on outstandin 
bonds. additional noon may be issued to such ap ¥ % that the to 
shall not exceed $17,500 per mile of main track. V. 96, p. 1425. Pres., 
Charles H. Brown; Treas., R. L. Nutt, New York.—(V. ‘98. p. 1425.) 


TAMPA & ade gt Ah R Y.—Sampson City to Emathlia. Fia.. 
m. Stock auth.. $1, ; par, 3100. issued. $604.900. The 
58 are limited to $10. 000 | mile. 89, p. 1543. Cou 
1914 in default. Bondholders’ - PS Henry L. Cohen, 61 Bway., 
Chairman. H. A. Smith, Hartford, and Wm. Shillaber Jr., New York, with 
Graham Adama, 61 Broadway. Sec. 

Year ending Dec. 31 1920. gross, $97,046: net, $3. Liat fixed charges, 
$34. 751; bal., def., $26,580. Pres., F. Zz. Lisman, N. -P. & Gen. Mgr. 

de Sola Men: les, Gainesville, Fla.: % - G. Edinbure. New York.— 
CW. 89, p. 1543: v. 103, p. 1302.) 


TAMPA NORTHERN RR.—Owns Tampa, Fla., to Brooksville, 50 miles. 
In July 1912 the Seaboard Air Line Ry. acquired entire stock. V. 95, p. 49, 

112. Stock, pref., $250,000; common, $500,000. Bonds authorized issue 

($5,000,000) are limited to $10,000 per mile of road, 80% of the cost of new 
equipment and the actual cost of terminals. V. 87, p. 814: V. 89, p. 1484. 

Seaboard Air Line Ry. guarantees $100,000 cabal and has deposited as se- 
curity Pate. $480.000 of Ist & consol. M. bonds. V.95, p. 892. Govt. 
loan, V. 112, p. 2750. Pres. 8. Davies Warfield, Baltimore: hy & Treas., 
R. L. Nutt, 34 Broad St., N. Y.—V. 112, p. 2750. 


TAMPA SOUTHERN RAILROAD.—(V. 110, p. 872.) 
LL, Am UNION STATION CO.—Pro used jointly by Atlantic 
R., Seaboard Air 


perty 
Coast Line R Line, Tampa Northern and Tampa & 
Gulf Goer RR 


56 
first 
ns due Oct. 1 








May, 1922.] 
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RAILROAD COMPANIES 


Mtles 
[For abbreviations, &c., see notes on page 6] 


Road 


Date 
Bonds 


Par 


Last Dtvtdend 


Rate 
% and Maturity 


Places Where Interest and 


Amount 
Outstanding Dtvidends are Payable. 





Spuyten Duyvil & Pt Morris—See New York Centr 
State Line & Sullivan—First M $300,000 gold_Un.xc* 
taten Island Ry and Staten Island Rapid Transit— 
ephen North Texas R Mg gg red 105c* 
ony Crk —i1stM$350,000ext °07 gu (V 85,p532) _FPx 
Hivan County RR—First mortgage $400,000 .. .-.sc 
quater Hazleton & Wilkes-Barre—Sunbury & Lewis 


Valley—Stock 
Susquehanna Btoomebure ©. & Berwick—See Penn 
—Stock 12% rental.... 


Syracuse Binghamton & N 
allulah Falis —First mortg ttenge -G 
Gulf Coast—Ist M g gu ‘red 105.CoBa.xc* 
e (see tons) in 4 


ampa & 








yamee & Jackson ville—First m 
ampa Northern—First M $5, 
Tampa Union Station Co—First mortgage 
R—Iist M gold or: 
000 g red 110._Em 

red 110. MStxc* 
900) 


Tavares & Gulf 
Tenn Ala & Ga—ist M $5, 
Tenn Cent—Prior lien M $4,200,000 
Receiver's certificates (V. 104, p- 
Receiver's certificates 
Receiver’s certificates 
Receiver’s certificates 
General mortgage $20,000,000 gold (see text) ..sc* 
Tennessee Ky—First mtge $4,500,000 gold__Grc* &r 
Terminal Railroad Association—First mtge 7“ G vc* 
First Consolidated mige $12,000,000 gold_..Gxc* 
Gen M Ref $50,000, g sf call (text) ._Ce.xc* nol 
St Louis Bridge Co 1st pref stock guaranteed edinil 
Second preferred stock guaranteed (endorsed) - oe! 
First mortgage € th o@ on eee eke .xc* 
Tunnel RR of St Louis stock guaranteed fendoraed) | 
American Locomotive Co equip due $88,000 yearly _| 


820 

















- 2) 


1879 


| 1920 
Equipment trusts due $21,000 yearly Go | 1920 
Terre Haute & Indianapolis: Terre Haute & Loganspor t—See Vande} 
Terre o Haute & Peoria— 
$2.500.000 gold guar p & 1 (end) - Un.z0 138 1892 
Tome Tne ae seemed stock $2,675,000 authorized) -.. 
Preferred stock non-cumulative $1 325, 000 auth -.| 
First M $2,000,000 gold red 110 ($150.000 4s) F.xc* 
Texas Midland RR—First Refunding mtge $2,500,000 





309 1893 | 1,000 
111, 1908 | 1,000 


$272,000 4% Ez Jan 1 1929 
July 1 1940 
Oct 1 1957 


Apr 1 1924 
Jan 1 1922 1% 


May 1 1922 3% 
Moh : 195 

Apr 1 1983 
Apr 1 1949 
July 1 1936 

Nov 1 1940 


Central Union Trust, NY 


NY and Com Tr Co, St L 
Reading Terminal, Phile 
Safe Dep & Trust Go, Bos 


Manchester, N H, Nat Bk 


DL & W RR Oo, N Y 

Guaranty Trust Co, N ¥ 
New York & Baltimore 
Oct 1914 int not paid 
Old Colony Tr Co. Boston 
Safe Dep & Tr Co, Balt 


ae 
® 





To eee » 











Interest not p 
In a since = 1916 


o 
ce 
<j i St > D> Bt 


mm CONNER 0 
& GB Be Bp Be Be BS 
aruZauOOwn 

3) 


nSn mm RM 


Sale of road 
Jan 1 19054 In defaujt since July 1908 
In default 


J P Morgan & Go, N Y 
do do 


do do 
1 1922 3% do do 
1 °221K%% do do 
Apr 1 1929 New York and London 
Jan 1 1922 3%/|3 P Morgan & Co WN *¥ 
July '22-Jan ’25|Amer Loco Co, N Y 
To Jan. 15 1935|Guaranty Tr. Co., N. Y 


oe Pt 
SB- 
S23 
tn 
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DD DANA AMP AARP AD 
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Penn RR Co, N Y 
61 Broadway, N Y 
d do 


oO 
do 


Sept 1 1942 
See text 


oO Apr 1 1923 


do 
A\Aug 1 1938 None ever paid 














TAVARES & GULF RR.—Owns Elisworth Jct. to Ocoee, Fla., 28.02 
miles; Wait's Jct., to Olermont, Fla., 5.93 m. Ig my Tavares to Elis- 
worth Jct., 3.39 m.; total, 37.34 miles. Mar. 27 1890. Stock, 
$250 .000; par, $100. Bonds, $299.000 Ist Be (auth. $9,000 per mile): 

For year 1921, gross, $66.788; net after taxes, def., $10,614; 
interest, &e., $46,858: bal., def., $57,472. | Pres., Henry H. Jackson: Sec.., 
S. H. Jackson, New York. Office, Tavares, Fla. —=(V. 112, p. 654.) 


TENNESSEE ALABAMA & Goon Gt RR .—Owns road from Tennessee 
State line to Gadsden, Ala., 86.74 : anes. .38 m. trackage to Chatta- 
nooga, 7. ge i : We “OL. 1628, 336. 92, "323. Gen. Megr., erry 
Hicks was appointed receiver in Dec. 900. v 111, p. 2424: V. 112. p. 128: 
The road was sold April 8 1922 to C. E. James, Ohattancoss. for $130, 000. 


STOCK .—Authorized, common, $2,350,000; preferred, $750,000. 


BONDS.—Bonds ($5,000,000 auth. issue), $1,500,000 nominally issued, 
none actually outstanding. These bonds bear interest at 5%, except the 
first $1,000,000, which for the first 5 years were entitled to interest up to 
5% only in so far 4 earned, payable semi-annually, and thereafter to fixed 
interest at 5%. 92, p. 528, 323. To April 1922 no interest had been 
“~~ on the Lends and none had been written up. 


r 1921, gross, $124,091; net after taxes, def., $87,390; other income, 
$72 coh, interest, rentals, $52,693: bal., def., $67,558. 


Pres... J. J. “rem: V.-P., Henry W. de Forest; Sec., H. B. 
Tres C. born. Exec. office, 111 Broadway, N. 
p. 199, 522, i288, 1652.) 


TENNESSEE CENTRAL RY. —Harriman, Tenn., westerly to Hopkins. 
ville, 253.24 miles. Branches, 40.44 miles: sidings and spur tracks, 76 91 
miles: lines at Nashville emt 20 Fay 20.17 miies; total. 370.59 miles. es 
tili 2001 N oe vile Terminal Co (terminals, oridge and 17. Be. miles of track). 
V. 79. p. 213: V. 87, p. 39. City of Nashville owns es .000 cap. stock 

On Dec. 31 1913 receivers were appointed. V. 110, 1291. a. 1913 
ota on general mortgage in default. In Jan. 1922 the road was sold to 

1. Hovey, Asst. Mer. of the Nashville Industrial Corp., and associates. 

Compare V. 114, p. 411, 522. 

The Illinois Central on Dec. 31 1920 owned $1,338,060 Prior Lien bonds. 


SECU RITIES.—Stock outstanding, $8.000,000. all common (par $10).;) 
The Ww lien 4s of 1904 (originally 5s, stamped 4%) are subject to call at 
110. Ill. Central RR. and Southern Ry. own most of the4s. V.80,p.1059 


Protective Committee for Gen. 58.—Alexander J. Hemphill (Chatemeg): 
Lewis B. Franklin, 28 Nassau St.. Secretary: Guaranty Trust Co., N. Y.. 
depositary. V. 96, p. 204, 488; Vv. 102, p. 1810; V. 103, p. 1119. 


7.9 e. 58 ($20 000,900 sam. Merc. Tr. Co. of St. Louis, trustee): 
V. 78, p. 1783: V. 79. p21 . Tee Nashville Term. mtge. is for $i 500.000 
see that’ company and V. 64. - 257 


ew INGS— he 1-Mar. — 
Cs . C. C. figures.) 1922. 1921. 
$569,008 $597,081 $2,338,815 

39.159 def.71,332 def.135,615 def.114,707 


Corp. income account cal. year, 1921, gross, $2,349,047; net., def., 
$149,333; other income, $14,917; deductions, $892,645; bal., def.,$1, 027, 661. 


Pres., H. W. Stanley; V. od og C. K. Boettcher and Geo. G. Morse; 
Sec., W. T. Hale Jr.; Treas., P. Houston; Compt., Wm. M. Mooney. 
— V. 114, p. 199, 307, 411, 522, 628. 739, 948.) 


TENNESSEE KENTUCKY & NORTHERN 
Cincinnati Nashville & Southern Ry., which extends from Algood, Tenn., on 
Tennessee Central RR. to Livingston, 17 miles. V. 98, p. 238. The 
me el BY ae Ry.is successor to Overton County RR.., fore- 

closed A 13 1912; P. 481. The Cin.-Nash. Sou. Ry. has issued 
$25,000 stock and $150. 606 st M. tax exempt 25- old 5s, due Oct. 15 
1937; int. O. at Coteutas Trust & Savings Ba .C cago, Ill., trustee: 
adh oF oh $1,000 each. The Tenn. Kentucky & Nort ern has issued 
$10,000 stock and no bonds. Pres., Mrs. P. Clark: V.-P. & Gen. Mer., 
Sec. & Treas.,T.C.McCampbell, Nashville, ao. —(V. liz, p. 1868, 2191. , 


TENNESSEE & NORTH CAROLINA RY. CO.—A reorganization, as 
of June 26 1920, of the Sennesses & North Carolina RR. Operates New- 

rt, Tenn., to Cre nee N. 19% miles (2 miles over leased track). 

eases Pigeon River fF West po Ld. to Spruce, 17 miles; total operated, 
41.48 miles. The road was bought in on June 7 1920 for $2Q0.000 by Fred 
Ely of Philadelphia on behalf of A. J. Stevens, representing the bondholders. 


Capital stock authorized and outstanding, $250,000. Year 1921. gross, 
$142.248 :net oper. income $50.832: other income, $10,941; rentals, etc.., 
$36,596; bal., sur. $25,176. Pres., C. Boice; V.-Pres., W. J. Parks; Sec. & 

;., J. W. Bell.—(V. 113, p. 72, 418.) 


TENNESSEE RR.—Organized in 1918 in Tennessee, following a receiver- 
ship of the Tennessee Railway (V. 107, p. 502). he main line as now oper- 
ated extends from Oneida to Fork M ountain, about 45 miles, with several 
short branch lines in Scott, Campbell and Anderson counties. The main 
line and branches are chiefly used to handle timber and coal. 

The I[.-S. C. Commission in Jan. 1921 authorized the company to con- 
struct a branch line of road from a point on the main line at the mouth of 
Beech Fork of New River, Campbell County, Tenn., in a southeasterly 
direction along Beech Fork and Rocky Fork in Anderson County, a distance 
of about six miles. V. 112, p. 470. 

it wae reported in Jan. 1921 that the road had been placed in the hands of 
@ receiver. 


TERMINAL RR. ASSOCIATION o ST.LOUIS.—PROPERTY .—Owns 
operates extensive terminals . Louis, with belt lines and bridges, 
and a tunnel 4.800 feet in len "owns and & va East St. teouls & 
Carondelet Ry., 7.78 m., since 1 V.74 83, p. 1168. veuck- 
ing the Missouri & Tilinois Bridge & Belt R os ‘at t co’s statemen 


Blanchard; 
Y.— V. 114, 


Jan. 1-Dec. 31—— 
192C 


$2,926 .860 


R .—Leases for long term 





ORGANIZATION .—Organized in 1889. The following companies are 
sole owners: Cleveland Cincinnati Chicago & St. Louis, Louisville & Nash- 
ville, St. Louis Tron Mountain & Southern. Baltimore & ‘Ohio South western, 
Missouri P c, Wa Pitts. Cin. Chic. & St. Louis RR., Chic. Rock 
Isl. & Pacific, St. Louis & ‘San Fran., Chic. & Alton, Chic. Burl. & Quincy, 
fll. Cent., Southern Ry., Mo. Kan. & Tex. and St. Louis South western, 
V. 75, p. 1355: V. 76, D. 103. These companies agreed under contract to 
use the property forever and pay as tolls the interest, taxes, rentals and 
other charges, each line to contribute its proportion to the extent of 
one-fifteenth to make up aay ‘erry from unforeseen circumstances. 
See V. 79. p. 499. See also ous Merchants’ ——- tS ies RR. 
Government suit, V. 88, p. 1374: . 90, p. 373: V. 91. 

pone “44 U. 8. Su — Court permitting all would- be | tenants to 

ey see V. 94, Van ‘oh p. 545, 1208, 1685: V. 96, p. 136. 
thd Dp 764. 1394. Pi 994: Bf 1734 

. 1920 the Missouri Rn Texas, St. Louis-San Francisco, 
Cnitans tock Island & Pacific and the Missouri Pacific, members of the 
Association, filed a motion in the U. 8. District Court at St. Louis ,alleging 
that the Terminal ey Association has failed to comply with an order 
of the Supreme ith ier to a reorganization ordered in a decree 
on April 32 1912 Vv. 94 - 118 - receiver is asked for pending enforce- 
ment of the order. V. il, D. 


LEASES .—The leases of me priag and the Tunnel are for their corporate 
existence, and were "et u . Aa ~ litigation, see V. 77, p. 299. 
612: V. 78. p. 1908, 2 a5, 2600. % Vv. a, p. 32, 1666. 


STOCK Graph 0 trmeg $50,000,000; pte $3,087,800. 


BONDS, &c.—Of the Gen. M. Ref.4% s.t. gold bds. of 953($50.000.000 
auth.), $17, ,000 are reserved to retire existing bonds pee $2 499 ,000 
for issue at not over $1,000,000 yearly for improvements and acquisitions. 
A sink. fd. which began July 1 1906retires $100.000 of these bonds yearly 
by lot at 110 and int ifnot "Rie entire | for less: $1 600.000 bonds have been 
canceled by sinking fund. he entire mene is sub ect to call at 110 and int. 
since Jan. 1 tg” See V. 76, p. 267. 383. 481, 8 ae 79 p a V. 83. Dp. 
1168: 1647; V. 99. DP. 50: V. 100, p. 1079: 104, 2. 642. 

Suaseaaeee $3, 500, 000 St. L. Merchants’ Bridge Ter’ ist 5s and interes 
on at 000 .000 ist 6s of Merchants’ Bridge. See those companies. 

Rqunpment trusts issued to Director-General for rolling stock allocated 
tothiscompany. See article on page 3 and V. 113, p. 1472; V. 114, p. 855. 

Government loan, V. 111, L184, 9930. 

Jan. Jan. 1—Dec. — 


EARNINGS.— -Mer. 31—— 
(I.-S. C. C. Figures.) 1922 1921. 192 19 
$1,160,800 $1.124.370 $4 527, 866 $4,649,623 
588,330 def.124,578 


IE ee 
Net after taxes 256,726 127 ,648 


ANNUAL REPORT .—Year ends Dec. 3) 
ea Gross Net Other - Charges. RBal., Surv 
$4 527 866 $588 .330(x)$1,.438,612 $2,701 O88df$674, 146 

4 ‘649. 623 def 136,614 (x)3, 159, 702 2.700 447 322,641 

(x)2.813 912 2,805 ‘684 8,22 
8 - (x)2,756.911 2.762.829 def 5, ‘918 
(x) Includes riilter: VP. & due pom U.S. gg (subject to amendment. ) 
Pres.. Henry M Gen. Counsel, M. Pierce; Sec., C. A. 
Vinnedge: Treas., Hi. OK —(V.114, p. 307, 523. 856.) 


TERRE mayan & PEORIA RR.—(See Maps of Pennsylvanta RR.)— 
Road operated from Terrre Haute, Ind., via Decatur, to Peoria, Til., te m., 
of which 138 m. are owned and half interest owned in 8 m. and 28 ‘m. is by 
trackage over Pe a! roads. From Oct. 1 1892 leased for 9¥ years to the 
Terre Haute & Indianapolis at rental of 30% a rose earnings, with a 
minimum quttitent to pat 4, int. on _. he lease g assumed ~ 1 ‘17 
by Pitts. Cin V. 104, - Vv. 58. 766; V. 81, p. 212. 

Lessee owns 3046. 200 of the ‘$1 837,400 he ‘and $1,570. 400 of the ‘si 926, . 
800 common, and Pennsylvania Co. Dec. 31 1920 owned $1,168,700 pref. 

and $269,300 common. 


BONDS.—The consols (Union Trust Co 
ranty of the T. H. & Indianapolis. 
Rl np 5A. 212: V. 72. p. 481. 873 
EARNINGS.—For year 1921, 
$205,255: dividends, $55,122; bal.. sur., $132,7 


TEXAS CENTRAL RR.—Waco to Roten, Tex., : 
Cross Plains,41 m. First 5s, V. 93, p. 1325: 92, Dp. 1437; V. 91, p. 95, 
1631; V. 90, p. 1556. Mo. Kan. & Tex. Ry. ie Texas leases the road for 
99 years from May 1 1914, with authority to purchase the same, &c. 


DIVS.—% —'01.'02 to 04. '05to'07. ‘O8to'11. 12.°13 1914. 1915-'22° 
Common... 2% 2% y'ly. 5 yearly. 0 5 5 5 56 Below 
Pref % 7% B5vyearly 5 yriv Rvrivy 5 §& 8 1-3 Below 
Dividends paid under lease, 5% on both classes, July 1914 to Jan. 1922 
Earnings for year 1920: Total available income, $299.765; int. on bond 
$98,500: pref. vs. 5%), $66,250: com. divs. (5%), $133,750; miscellan 
ous charges, $1.2 , income, none. 
Pres., C. E. sched: _ & Treas., A.T.Clifton.—(V_ 104. p. 766, 2012. 


TEXAS CITY TERMINAL RY. OF TEXAS.—(V. 112, p. 373.) 


TEX XAS MIDLAND RR.—Road from Ennis on Houston & Texas Centra 
Ry. Paris, Tex.. 125 miles. of which 14 trackage over St. Louis South- 
-- Aa Extension from Commerce to Greenville, Texas, 14 miles, was 
auth in April 1921. V. hn 1868. Valuation 1917, see V. 105, 

D. 1803; V. 104, p. 164; V. 107, 07. Tentative valuation, V. 113, p. 
1 5 


Stock, 160" 

end. 8112000; gh. 9968 497; at. $75,358: int.. taxes, &c., 
eye def., $75,595. Pres., E. _R. Green; Treas., P. Allen, 
errell, Tex. nd 113, Dp. 1054.) 


TEXAS NEW O ANS RR.—(See Map So. Pac.)—Houston, Tex., 
to Orange Bevine met 111 miles; and Sabine Pass to Dallas, 314 miles 
branches, 51 miles; total Dec. 31 1920. 476 miles. In Sept. 1921 


sund 
leased for 5 years the Texas State RR. . 113, p ae 


Y.. trustee), carry th 
In T5058 all back oqupone were paid. 
See cuaranty V &! 212 

gross income, $393, 148° deductions, 


268 m.; branch to 
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RAILWAY STOCKS AND BONDS 


(Vou. 114. 








RAILROAD COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6) 


Value 


Date 
Bonds 


Mties 
Road 





A 


moun Rate 
Outstanding 


Last Dieidend Places Where Interest ane 
% 


When 
| and Maturtty Dtotdends are Payable 


Payable 





Texas & N O of 1874—Main line first mortgag 
Consolidated mortg kage for $4,145.000....G “n6° et 
Dallas Div lst M M go $20,000 per m (text)-.Un.zc* 
Texas Trans ion first yoorvenge (not assumed) 
A get ae | ste ot & Chester first mortgage- -- 

Pacific—First consol (now lst) M g-- FP xc* 
ons Inc M ($25,000, 000) ¢ (see rem) .Ba.xc* 
Tiees Div Br lines lst M gold $12,500 p m.Bax 
~— bonds, series BB, due $30,000 seml-an...-£ 
dao ao do ries DDdue $25.000 ea 
do do 4do Series EE due $60.000 ea 
do do (U.S.RR. Adm.) due $159,500 ann_.G 
do lease warrants (Pullman Co.).....------ 
do do (American Car & Foundry) 
Receivers’ equip. 6% notes.......-.----------- 

Tioga RR—First M extended in 1882 & 1915 gold_.z 

Toledo Col & Ohio Riv—cieve & Mar ist M g gu F-xc* 
Tol W V & O lst M)""A’ guar p & 1 (end)_..F.xc* 

($15.700 per i T. B”’ do do a 
$4.000 000 gold jC do do sk .fd XC* 
bb. £.! & Ohio Contra om stock ($6,500,000 auth) -| 
erred stock ($3,708,000 auth)_.........-.---- | 
Piet Mortgage gold (V 53. p 436) Ce.x 
Western Division first mortgage goid-. 
Genera! mtge (V 62, p 594) ($2,000, 000) g ..Ce.xc® 
St Mary’s Division first mtge gold $500, 000_.G.xe* 
do first pref inc $500,000 non-cum 4% _G. r 
Equipment trust certificates 
do do dne $120,000 annually. - 
do do No. 52 due $144,800 annually. G 
Guaranteed Bonds—Kan & Mich Ry —See that oo. | 
Toledo Peoria & Western—Ilst M (for $5,000,000) F vo* 230 


a, b, c, Additional amounts held in treasury and by truste es Dec 31 1919 


' 


1,387 
1.387 
456 


na: 
103 
} oant 


197 
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SECURITIES, &C.—The stock is $5,000,000, all but $900 owned by th: | 
Southern Pacific. Dividend of 20% paid in 1909-10 from accumulated sur- 


plus. 

Of the $3.997.000 Dallas Div. Ist 4s, $509,000 are owned by the Sou. 
Pac. Co. and the remainder are in sinking funds FE a a aa companies, 
Of the $862.000 main line first 30-year 6s, $510. were on Dec. 31 1920 
held in the Sou. Pac. treasury and the remainder in the sinking funds of 
~ id by Sot cos. There were also $2,575.000 Sabine Division bonds, all 

by aoe. Pac. Co. Dec. 31 1920. Equipment 6s $204.000 all owned by 


Pa 
BARNINGS. — Jan. 1-—Mar. 31—— Jan. 1—Dec. 31-—-— 
(I.-S. C. C. figures.) 1922. 1921. 1921 1920. 
Gross $2,280,703 $2, 238,596 $8,804, 746 $10,140,115 
~~ after taxes___.___- 300,637 def.99.814 def.199,755 df.1,480,711 
1920, gross, $8,434,959; net oper. deficit, $1,457.679; other income, 
$1, "R08. 487; Sodeedieme. $799, 918; bal., def., $749, 110. —(V. 113, p. 1472. ) 


TEXAS & PACIFIC RY.—New Orleans, La., west to El Paso, Tex., 
1,164 miles; Marshall via Texarkana Jct. and Whitesboro to Fort Worth, 
312 m.; Opelousas branch, Melville to Crowley, La., 57 m.:; branches, 420 
m.; total, 1,953 m.; deduct 105 ., trackage rights, Sierra Blanco to El Paso; 
balance owned, 1! 848 m 

On Oct. 27 1916 J. = ‘Lancaster and Pearl Wight of New Orleans were 
appointed receivers on application of Receiver Bush of the St. Louis Iron 

tn. & So. Ry., 74rd. of the Judgment of $842.000 obtained by him in 
Dec. 1915 remain er V. 103. p. 1688. In ef 1918 Mr. Lancas- 
ter was made F . of this and other roads, ight becoming sole 
receiver. V. ior, D. fs2. aor Mr. Wight a in Dec. 1919 and J. L 
on ne teal ans Chas. L. Wallace were appointed receivers, Mr. Lancaster 
rostening ederal met Vv — . 2263. Oil prospecting in 1919, 
08, wit 1722, ot 109, p. 

ORGANIZA TION.—lu ‘sae aad Ey (V. 43, 164: V. 45, p. 401 
without having foreclosure sale confirmed. thus amaneewtant Federal choctes 

he Trans-Mississippi Terminal Co., which was formed to build New 
Orleans terminals in 1914 filed a mortgage to secure $7 500 000 bonds The 
Texas & Pacific and Missouri Pacific Ry. each owns one-half ($1,000,000) 
of the stock and guaranteed its bonds, pledged ae secure a note issue of 
$2,653,000 due Nov. 1 1923 (extended from —s 1 1920. V. 102, p. 68: 
V. 104, p. 2005: V. 105. p. 1523. 1709: V. 111, 1754. 

Suits —On Dec 27 1915 the Bankers Trust Uo. as trustee under the 20 
M. (income) bonds, filed sult ~ 2 a yng ene he uest of receiver Busb 
of the St Louis [ron Mt. & So. ). owner of $23,703. 
000 of the $25 .000,000 2d M a. 8, op which it is ‘dened interest has been 
earned but not paid. This suit was dismissed May 22 1916 for lack of juris 
diction but on May 26 a new suit was begun in Louisiana 02. p 
988, 2078. The suit was Gapptased in Aug. 1921 and the Mo. Pac. has 
appealed from the decision. 113, p. 2819. On Dec. 31 Mr. Bush filed 
suit in Louisiana to recover an $842,000 6% promissory notes due June 1 
1915, held by his roads. On Jan. 4 1916 the Gould estate secured an at- 
tachment in N. Y. State for $1,741,000 on notes made to the Iron Mtn. 
on March 1914 and assigned to the estate in Aug. 1915. V. 102, p. 
154, 2167; - 103, p. 1505, 2239. 

STOC K.—Autnorizea $ “'.1000,000: Issued, $38,763.810: par, $100 
aelement Pac. RR. Dec. 31 1920 owned $10,000,000 stock and $23,703,000 
2d M. bonds and $2,979,420 6% notes due June 1 ACLS. 

Stockholders Protective Commities. —Alvin W. Krech, Pres. of Equitable 
Trust Oo.. er og Depowser? | Equitable Trust "Oo. V. 102, p. 154 


Samuel! Armstrong. Sec 
Protective Committee for Minorit ale Bonds.—Mortimer N. Buckner 
Morse, Sec., 26 Broad pit N. Y. Depositary 


(now Mo 


Ohairman; Herbert W. 
New York Trust Co. V. 102. p. 610: V. 103. 

BONDS.—See L888 mortgage abstracts, V. a x2: 78, Dp. 1448 
The Weatherford Minera! Wells & North western ($660, 000 ‘a of 1902) are 

aranteed principal and Interest, by endorsement. Vv. 78, p. 344. The 

100,000 Denison & Pacific Suburban 5s are also guaranteed. Trans-Miss 
erminal notes, see caption of that company. 

Louisiana Branch Lines mtg. is imited to $7,000,000. V.72, p. 577, L189 

On 2d M. income 5s there is no right to foreclose unless defau t is made on 
lst mtge. All except $960,000 of the 2ds have been samenree for 65% ir 
St.Louis Iron Mtn. & S.4s. V_ 68, p. 525, 619, 725, 774: V.70. p 532 
Interest on second mtge.) 1900. 1901. 1902 to 1907. 1908. 1909 to 1921 

Incomes ‘%) fis 5 yearly. 3% 

The $5, 000. 000 5s due Apr. 1 1942 of the Union Terminal Co., , 
Tex., are guaranteed jointly with seven other propstetary com panies. 

Equipment trusts of 1917. see V. 104, p. 864. Liy 1922 asines and 
interest of all equipment trusts had heen paid regularly when 4 ue. 

The I.-S. C. Comm. in Nov. 1920 auth. the company to issue $477,000 
6% Receivers’ Equipment notes, to be dated Sept. 1 1920 and maturing 
peoneasy 1921 oe ESS. v.11, . Bp. 1853. 

quipment trusts issued to Director-General for rolling s 
to this company. See article on nage 3 and V. 114, p. 1653. mock etronnted 
Government loan, V. 111, p. 794. 


A ty tan xan 1-Mar. 31—— Jan. 1-Dec. 31—— 
C. figures.) 22. 1921. 1921 1920. 

7 40652 738. ‘080 " 600 474 $42.000.474 

REPORT .—For year ending Dec. 31 1921 w.ols 
Caiendur Years— toot 1920. 

$35, 1600. 474 $41,844,190 

a 4,385,150 

1,448,182 1 ‘345. 584 

$5,727,387 

991,753 


1 
$26, 


919. 
212,438 
74,865 

1,230, 026 

$3. 039,567 4. 844,8 





Operating income 
Standard return 
Other income 


Total net income 
Deduct—Interest, rentals, 
Improvements and equipment. -_- 


839 
4,454, 316 { 4,107,432 
‘574,317 


$4,681,749 
790,868 





$6,719,140 $6,879,103 
3,624,804 3,927,188 »790, 
612 989,564 2,823,250 | 


$2,740,723 def.$37,649 def$923 369 








DIRECTORS.—N. 8. Meldrum, Kingdon Gould, Henry A. a oP. 
Harry Bronner, B. D. Caldwell, George G. Haven, C. C. Huitt, 
Lancaster, A. A. Jackson, Dunlev Milbank, Wm. Church Osborn, Finley 
a, Shepard, John I, Waterbury, ym. H. Williams, John G. Drew, B. 

artman., 

Receivers, J. L. Lancaster and C. L. Wallace.—(V. 113, p. 850, 11650, 
2186. 2820; V. 114, p. 1653.) 


TIDEWATER SOUTHERN RR.—See Western Pacific RR. 


TULEDO COLUMBUS &@ OHIO RIVER RY.—(See Maps Pennsyloanta 
2R.)—Owas road Toledo Jct. to Toledo, O., 81 miles, and Loudonville to 

‘nashoceton O 45m: Sandusky to Columbus 198 mm: Martetta to Canal 
Dover, 103 m., branch,8 m. Total owned 345 miles: wackase, on", Oin. 
Chic & St. L. in Sandusky and Columbus, 0., 2 miles: N. Y. Lines, 
B. & O. Jct. to Union Station, Toledo, O., 2 miles: wot re 349 m on 

Pennsylvania Co. owns the entire $12,000,000 capital stock and leases 
the property for net earnings, rag , the bonds of the old cos. 

92. p. 1702: V. 93, p. 106. % paid 1911 and 1912; then none til] 
1915, 6%: to 1920, 6% lias y. 93, p. 1790. 

INCO 41E.—For cal. year 1921, a wr def., $662,326; deductions, 
$257,989: bal., def., $920,315 —(V. 102, p. 155.) 

TOLEDO & OHIO CENTRAL RY.—Operates 503 miles, viz.: 

Lines vwnead— Miles. 
Whitmore to Bremer Leased lines 5 
Toledo to Thurston _..-118| Trackage (Kan. & Mich., &c.)-_.103 

In Oct. 1918 with Kanawha & Mich. started building a 5-mile cut-off 
yous as 5 es in Gallia County to reach a number of coal areas. 

UO was all stuck and bonds of Zanesville & West. Ry., Th uratee to ay 
snd Zanesville, O.. with branches, 90 m., oper separately 75 906. 

In 1914 purchased from the Ches. & Ohio Ry. and Lake a. & Mich: 
Southern Ry now New York Central RR $8.947.900 of the $9,000,000 
Kanawha & Michi ae Ry. stock, issuing therefor demand or one-year notes 
for $8.719.012 p. 1 

New York Central RR. owns $3. 701,400 pref. and $5.846.300 sommes 
stock—all the capital stock outstanding—the balance authorized te held 
bv the Toledo & Ohio Central Ry V 9. p. 771 1995 V 92 RN4. 

The directors of the N. Y. Central RR. on Dec. 14 1921 cathevinad the 
lease of this company for a rental of fixed charges and taxes, and in addition 
rete an amount equal to the net earnings for the year 1921. V. 113, p. 

14 

DIVIDENDS.— 
Common (since 1908)_...(%) 


1909. 1910. 1911. 1913-21 incl. 
1 7 5 yearly None 
Preferred (1%) 5 7 6 5 et None 
Ondligatwas. 1917 sold $1.200,00u +34 7, equipment truste 
sovering 1.000 all-steel 55-ton hopper cars. V. 104. p. 1265. 


GUARANTIES.—The company guarantees the principal and int. of the 
Kanawha & Michigan first mtge. bonds (see that company) 

The Toledo & Ohio Central Ry. Co. (of which the N. Y. Central owns all 
of outstanding stock) and the ocking Valley Ry Co were guarantors of 
the oonds of the Continental Coal Co. and Kaaawha & Saemag Coal e 
Ooke Co. The bonds having been declared due because of default | 
ment by the coal companies of the I(nterest on their bonds. the New 
Central RR., under terms as to holding by a trustee, &c.. imposed by the 
Arta Court, of Ohio stepped in and bought the bonds at par and int. 

I 

The Now Vo York Central RR. acquired bonds of the Continental Coal Co. 
$1.525.000 and Kanawha & Hocking Coal & Coke Co $2,569,000. Sub- 
sequently boads of the Continental Coal Co in amount $1.497.000 were 
sold. leaving balance of $28,000 in the treasury of the railroad com a 4 
See Sunday Cres Co., V. 106, p. 2349; also Kanawha & H.C. & 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V.114, p. 411. 

government loan, promissory notes, &c . V. Lil, p. 2521; V. 112, p. 163. 


EARNINGS— Jan. 1-Mar. 31—— Jan. 1-Dec. 31—— 


(1.-S. C. C. figures.) 1922. 1921. 1921. 1920. 
Gross $2. 543 ,245 $2" 412, 627 $10. 711 986 $13,548,570 
231,201 def. 53.787 1,591,223 911,840 


1912-13. 
5 


—_ 


Net after taxes 


ANNUAL REPORT. See for 1920! in V. 113. D. zei6. 

Years ending Dec. 31— 19 1918 
$13.548.570 $9. O78. 909 $10, 1? 660 
$697.807 def.$2.91 $8 14.938 
2.458, sail 1,086. 651 1,086.65 1 
770.034 678.501 


$1.856.685 $1.765.152 
1.681.660 1,686,225 


Bolance. surplus $1, 240, 993 $175.025 8.927 
. H. Smith; Sec. F. Stephenson; Gen. Treas. se Ete We 
Rm « 113, p. 2615, 2816: V. m4, p. 411.) 
sl Pennsyloanta RR 
ll., 220 miles; La 


TOLEDO PEORIA & WESTERN Y.—(See Maps 
—Owns from Effner, Indiana State line, to Warsaw, 

jointly with Wabash, l mile: trackage at 
: total, 248 miles. Stock. Pt ,000 


Sarge to tome. Tll., 10 miles; a 
eorla an ngton, [a.., 

( 190); outstanding. $4.076. 906° of which the Pa. Co. and & Q. 
po dy about $2.011 200. oc Mt abstract, V. 45, p 4 

, both 


C tstandi . 31 1921. $37.099. 
ar trusts ou ndin : 
In July 1917 Pres. E. trong was appointed receiver prin- 

cipal and interest due July ‘1 ay on the $4.895 000 Ist Mtge. “4s being in 
default. V. 105, p. 73. In Aug. 93. Samuel M. Russell of Peoria was 
appointed reouiver to succeed E. . Armstrong, deceased. Dec. 31 1920 
Penn. Co. owned $1,248,000 a 


Bondholders Committee: Thomas Denny, i. Iselin Jr. and Henry 


R. McH Farmers’ Loan & Trust Co., N. Y. Oity. 
Majority “ie costed V 104. p. 1046; V. 105, p. 73, 390. 


1917. 
$8 .088,.541 
$1,602,324 


Operating revenues 

Net after taxes 
Compensation accrued - 
Other income 





$3.156.084 
1,915,091 


Total income $2.294.473 
Interest, rents, &c 1.379.783 








$914,690 
Barger. 
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RAILROAD COMPANIES 


Par 
abbreviations, &c., see notes on page 6) 


| Mtles |p 
[For Bonds 


Value 


When | Last Dividend 


Places Where Interest ané 
and Maturtiy 


Amount 
Outsianding Dtvidends are Payable. 








Toledo St Louis & West—Com stock cert. $10,000,000 
Preferred stock cert. 4% a 
Prior lien meneags $10,000,000 ¢g F.xc&r 
First wy yd 6,500,000 red after px “1995- Eq XO&r 
Freigzh locumutive equipment notes 
Toledo Terminal—First $6.000,000 g int guar.Col x 
te edo Wy albonding Valey & Ohio—See Toledo Colum 
ombigbee Valley—S e Alabama Tennessee & Nort 
Tymopah | & Goldfiel '—Common stock 
ed stock 7% 1 on-cum 
Tonovah & Tidewat-r RR.—Iist M deb stk certs g gu 
Sverlin heyy gaor, redeemable 105 
Toronto & Bu —Iist Mg $40.000 OP m..AB. 204 104. 31 
Consol cy Mt $10 000.000 sk fund gu 
Equip gold ser A due $75,000 e-a fy “06 D Bees 
Trans-Mississippi Term Co— Ist M sf red 105 beth 
Note tissue $4 259 000 4 caii 101. extended 
Note to United States Government 
Transyl vania— First wtge gold $5V00,000 
Traverse City R 
Tremont & 











.--(.x0* &r 
R—See Grand Rapids & Ind Ry— | 
Gulf—First mtge gold red text..-.IC. xo*| 





Oct 16 "11, 1% 
July 1 1925 
Apr 1 1950 

To 1935 

Nov 1 1957 





wee ~ ae ao - Phila 


0 o 

Ind & Gen Inv Tr,London 
Glyn,Mills,Curr& Co, Lom 
sume tt 1 1946 Lincoln Nat Bank, N ¥ 


ug 1 1966 
Aug Pian "293 New York 
1944 NYTreas Of,Gr Cen Ter 
Office, 149 B’way N Y¥ 


Guaranty Trust Co, N x 


See text 


* 


a el to 





oa ADONo rhe OP 
em KK KK 
se RFR 

 SerhPrroe 





New York and Chicage 











j 
} 





EARNINGS— 
(I.-S. C. C. figures.) 
Gross 


Jan. 1-Mar. 31—— — 1-Dec. 31——- 
192 922. 1921. 21. 1920. 
$4il, 188 $442,514 $1 1602 410 $2,090,667 

def.49,045 def.127,078 def.326,227 def.472,753 


REPORT .—For 1621, gross, $1,692,420; net oper. inc., def., $328,654; 
other income, $106,004; deductions, $285,005; bal., def., $507,654. 
—(V.113, p. 536, 629.) 


TOLEDO SAGINAW & MUSKEGON RY.—From Muskegon, Mich.» 
to Ashley, Mich., 95.91 miles. The Grand Trunk of Canada owns the 
$1,600,000 stock and also the $1,662,000 bonds. V.71,p. 85; V.72, p. 338, 


TOLEDO ST. LOUIS & WESTERN RR.—Owns road from Toledo to 
East St. Louls, 454 m_ (mostly 75 & 80-Ib. steel rails); sidings, &o., m. 
aiso has trackage to St Louls and Toledo Union depots. Owns Jointly 
with the Grand Trunk Western Ry all the stock of the Detroit & Toledo 
Shore Line Ry Petroit to Toledo, Uh, miles, jointly cuaranteeing 'ts 4% 
ene: present issue $3,000,000. . 76, p- 655. Tentative valuation, 


ORGAN'’N.—Successor of Tol. St. L. & K.C. (foreclosed); V. 70, p. 1196. 


RECEIVERSHIP.—On Oct. 22 1914 Pres. W. L. Ross was aoe 
receiver. V 99 p 1216. In Jan +. foreclosure suit was brought under 
collateral trust mortgage. V. 100, 231. 

Settlement of Litigation.—The litigation which had been pending in the 
U. 8. District Court at Toledo for the past 7 years, involving the legality 
of $11,527.000 ‘“‘A’’ and ‘‘B”’’ bonds issued by the company in payment 
for the controlling stock of the Chicago & Aiton RR. acquired in 1907 
came to an end in Oct. 1921. <A settlement was effected which resulted 
in the surrender and cancellation of the entire issue of ‘‘A’’ and ‘‘B"’ bonds 
with all interest coupons. 

The “A” and *“B” bondholders received back all of the Chicago & Alton 
stock and the “Clover Leaf” paid in cash $1,130,000 to the bondholders’ 
committee and the stockholders turned over to the bondholders’ committee 
19% of the common ane preferred stock of the Clover Leaf. Compare 

113, p. 1984, 2081; 114, p. 3 

It was reported in BL 1922 that the Van Sweringen interests had 

acquired contro] of the road. V. 114. p. 1065. 


PREFERRED tas aliagb to Oct. 1911. 4%: none since 
V. 93, p. 1669. 


BON DS.—Of the Prior Lien 3 \s, $425,000 was in the treasury Dec. 3] 
1920. Additional! frst mortgage bonds not to exceed $10,000,000 may be 
issued at any time to retire the prior lien bonds. 


Protective Committee for Ser. A and B Collat. Trust Bonds.—Edwin G. 
Merrill, Chairman; G. K. B. Wade, Sec.; Union Trust Co., N. Y., deposi- 
tary. In Oct 1916 the certs. of dep for $4.559.000 “A” bonds were listed 
on the N. Y. Stock Exchange. Interest defaulted Aug. 1 1914 a oad 
pal defaulted Aug. 1 1917. 01 p. 1208; V. 99. p. 344, 408, 1301, 1675 


Commiitee for 1st M. Bonds.—Alivin W. Krech, Chairman; O. 8S. Herring, 
Sec., 37 Wall St. V. 100, p. 1753. 


Committee for Pref. and Com. Stock.—Jules 8. Bache, Chairman; E. P 
Goetz, Sec.; Empire Trust Co., N. Y., depositary. In Dec. 1916 certs. of 
deposit for over 5% of the common and ao: a - list of N. Y. Stock 
Exchange. V. 99. p. 1750.  ? p. 22 

Equipment trusts issued to Tintseon-thomient y a stock allocated 
to this company. See Lane on page 3 and V. 114, p. 2242. 

Government loan, V. 112, p. 2191. 


ewe sae: 1-Mar. 31—— 


C. figures.) 922. 19: 
$2. 306, 632 $2,17 7,468 $9. 503. 970 $11, 
578,520 188. 804 1,746,432 l 


REPORT.—For cal. year 1920, in V. 112, p. 2527: 
Years ending Dec. 31— 920. 1919. 
Gross earnings $8 267.878 
Net earnings “atior taxes) $1,007 801 
Standard return 994,294 
Other income 279,022 
$1,273,316 


x$1,087 653 


ser- 1-Dec. nw 
yf 


290,010 
ER ee ae $2 464.967 
Interest on funded debt x$1,146,228 
Hire of equipment 475.552 
Other interest, discount, &c 481,711 281,096 373.351 
Balance $361,476 def.$95,433 def.$387 ,.066 


x Incl. int. on A. & B. bonds due 1917, amounting to $461,080, defaulted. 


DIRECTORS.—W. L. Ross (Pres.), John Hubbard, William Shillaber 

. J. Berwind, A. T. Walker, Spencer D. Carr, Colgate Hoyt. Frank H. 

Davis, J. 8. Bache, Chas. A. Schmettau and James Steuart MacKie. Office, 
60 Wall S St., N. wT naok@ 14, p. 199, 307, 628, 1065, 2242.) 


TOLEDO TERMINAI. RR —Owns belt road, 28.77 miles (including two 
bridges), with 2 %-mile branch to termina) station; total, 31.27 miles; 


ORGANIZATION .—Controlied by nine roads. V. 84, p. 130; V. 85, 
p. 100, 347, 1402; V. 86, p. 170. 


Stock authorized, $6,000,000; outstanding, $4,000,000. The Pere 
Marquette and Cincinnati Hamilton & Dayton ( oreclosed ), each guaranteed 
Peniey iva of 16.12% of the interest on tne bonds, and the Hock Valley 

ivania Co.. .. New ¥ York Central, Mich. Central, Tol. St. L. & West 

Hocking Valley and Toledo & Ohio Central, 9.687 

ear ae tend" gross, $1,063,473; net oper. income, $225,450; 

182 642; interest, rentals, &e. + $283, - bal., sur 124.558. 

oe ae. -D. O. Follas; Sec. & ‘Aud.: W. L. Schulte, 
114, Pp 





—— For Fy 
other income, 
A. B. Newell, 
Treas.—(V. 





TONOP AN | & JOLDEIELD RR.—Owns Toneseh Jct. via Tunopah to 
rte Jct.. miles: —— 9 miles ‘ranches, &c., 12 miles. 
. 82, p. 80. Tentative valuation, V. 113, p. 1054. 


DIVS.—1906. 1907. 1908-11. °12.°13. "14. 15 ‘16. ‘17 ‘18 ‘19 °20. 
Jommon. . 27% 10% None 3 7% 7 1046 7 378 1074 a 
f 27% 10% None . @ 7 7 Ric aan 
Dividends due to be paid April 15 1921 were eek 
A sink. fund retired to July | 1917, all the $1. 150.000 bonds theretofore 
issued under the $1,500,000 mortgage of 1906. .105 p. 717; V. 82, p.806. 


REPORT.—For years ending Dec. 31: 
eee Total aa Fg Pf. Divs. Com. Div. Balance, 

Ear nceome. $e. (7%p.a.) (7%p.a.) Sur. or D 

7 pPaaer? $378, 42 $118,618 ine _sur.$107 ,45 
ee 4,180 $76,420 $8, a12 $35.000 $115. 500 Get. $82 892 
110,283 7,733 35,000 115,500 ype -$47 ,950 
127,891 9, 431 33. 000 115,500 def. 32,040 
‘ & Treas., Wm. F. Henshaw, Bullitt Bldg. se 
Philadeiphia pat, 113, p. 1054.) 


TONOPAH & Ry he RR.—Owns Ludlow, Cal., on the Atoh, 
Too. & Santa Beatty, Nev., 169 miles: extension pro fae to Tono- 
Nev., t10° ‘miles. Acquired the Bull -Goldfield RR. in 1920. 
ill, p. 1567. Stock authorized, $1,000, . The debenture stock 
certificates are guaranteed by the Borax Consolidated, Ltd., and are secured 
by deposit of gd and bonds issued thereunder with the Indian & 
oe Trust Co. of London’ redeemable at 195. V. 81, p. 1793: 
. 82, 753, 871, 1440. The bonds of 1905 and 1907 are guar. by Borax 
Bonet dated. V. 26, p. 722. 
OFFICERS.—Pres., R. OC. Baker: V.-P. & Gen. Mer., O. B. Zabriskte; 
Sec., M. R. Musser.—(V. 113, p. 1054.) 


TORONTO HAMILTON & BUFFALO RY.—Owns Welland Junction 
to Waterford Junction, Ont., 80 miles; Port Maitland on Lake Erie, Ont., 
north about 20 miles to Smithville: trackage, 4 miles. peretes | car ferry 
between Ashtahla and Port Maitland in connection wit Central 
Lines. V.106 % 930. 


STOCK.—Authorized, $5,500,000, $4,512,500 outstanding, held by 
New York Central system and Canadian eat the last named on 
Dec. 31 1921 owns $1,224,600 stock. V. 61, 753; V. 63, p. 359; Vv. 68, 
p. 475, 1134; V. 69, 29. In Oct. 1912 a cash dividend of 20% agg aid. 
On Oct. 1 1913 116% (quar. ) war paid; 1914, Jan., April and July, 14%; 
oe a, 9 Jan. 1917, when 14% was paid; April 1917 to Jan. i919: 

1K% re. J.). In April, July and Oct. 1919 and Jan. 1920, 
ota" 134%; 1921, 6%. 


BON DS.—Under traffic agreement with N. Y. Central, Michigns Cent. 
Oanada Southern and Oanadian Pacific, interest on lst Mtge. bonds is 
Grecticnsy ire aranteed. See V. 68, p. 475, and advt. in “Chronicle” of 


The ‘my lat M. bonds ($10,000,000 auth.) are a first lien on the former 
Erie & Ontario Ry. at $45, per mile, and a third lien on the remainder of 
oe bop 75 to provide for betterments, refunding, &c. V. 101, Pp. 528; 

p. 1750. he Michigan Central RR. Co., Canada Seuthern Ry. 

Oanadian Pacific Ry. - were to join in a guaranty of the ~ a 
— and provide for sinking fund in Broporsee to their res ve in- 
terests ther but in March 1917 the O Supreme Oourt held that, 
while the New ; Wane Oentral might guarantee such of the Toronto Hamilton 
& Buffalo bonds as it may itself own or acquire, it is not permitted, under 
the Ohio law, to make a and Can Po with the other roprietary com- 
panies. See V. 101, p. 1975 Oana. Pac., V.103, p. 1508; V. 104, p.1146. 


Cal. Gross Net (after Other Balance, 
Year— Revenue. Tazes). Income. Dividends. Sur lus. 
1921_..$2,677,984 $379,838 $329,713 $374,300 (6: at ost 750 $64,501 
1920... 3.229.726  724'083 250,519 314,401 0.200 
1919... 2.500.916 421.919 206.278 289.676 (6%) 270.750 — 67.771 
—(V. 102, p. 1626; V. 103, p. 1593; V. 106. p. 930, 2346; V. 108, p. 1722.) 


TRANSCONTINENTAL RY.—See Grand Trunk Pacific Ry. above. 


ee ASM ISS ISSIPE TERMINAL CO.—New Orleans terminals, 
opened Feb. 15 1916. Texas & Pacific Ry. and Mo. Pac. RR. Co. each 
own one-half of the $2,000,000 stock of Trans-Mississippi Terminal RR. 
Oo., successor to the Trans-Mississipp! Terminal Co., ., and | oiney. pesrantes 

rincipal and interest not exceeding $7,500,000 bo bonds, 
os. 213,000 have n deposited to secure an issue of o% 3- au ‘ound notes 
dated Nov. i 1914. The shareholders voted Oct. 32 1917 to extend 
the 6% notes, due Nov. 1 1917 to Nov. 1 1920, the Bos rate being 
increased from 6 to 7%, the joint guaranty also being continued. The notes 
were again extended in 1920 to Nov. 1 1923 at 7} . with the exception of 
$1,000,000, which were pad off through the ai of a Government loan. 
Ve 105, p. i709; V. 111, 1754, 2326. or cal. year 1921, gross, $351, 971; 
railwa oe. def. , $233, 90: other income, $801,991; deductions, $575,053; 

4 


bal., 
232 
Pres., J. L. Lan > 111, p. 704, 1473, 1754, 2326. 


TRANSYLVANIA RR.—Hendersonville to Lake be 11906 

miles. Leased to Southern Ry. for 50 years from Jan. 1 
of $25. 000 yearly for 10 years and $30,000 thereafter. P. 

Stock authorized, 000. Bonds, see table. (V. 8755 D. 14) 


Y.—Owns Tremont to Winatidia. La.,. 48 miles, 
Monin teh GL Ay! f milea: totai. 66.74 miles. Stock authorized. 
$5000 0 "000. outstanding, $2,000,000; par $100. Bytes 
auth. issue). redeemable in whole or part on and after 8 at Oe 
& int. 450.000 unissued are reserved for ae 7, at aot over 
$30. 7 mije. for improvements &c., under restrictions contained in the 
Mortgage. V. 1314. For 1920, gross, $456,799: net def., $5,528: 
other income, $1,279: fixed c 1; Wo def., $94.4 ‘saan 
Joyce, Chicago; Sec., Frank P tubbs Jr., Monroe, La.—(V. 113, p.1 ) 


Charges, 
&ec. 


Government loan, V. 111, 
caster 


N. C., 42 
at ° rental 
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RAILROAD COMPANIES Mitiies Date Par Amoun Rate When Last Dividend Places Where Interest anv 
[For abbreviations, &c., see notes on page 6) Road Bonds Value Outstanding % Payable and Maturtty Ditotdends are Payable. 








& Greenbush—Stock 7% rental New York Cent 6 = $275.000 
Tuckerton RR—Ist M ext 1910 red 1920 at 105-_-.--c* 29 1880 500 & 100.000 
Ulster & Delaware—Cons C at $2,000,000 .g_Ce.c® 101 1.000, 2 .000 ,000 
efunding mortgage $3,200,000 G.c* &r ee an 1,000,000 
Unadilla Valley— First M $200, 000 gold redeem at 110 19 1904 1,000 & 200.000 
Waion Pacific RR—Common stock $296,178,70U-. ae ae 100 OU 222. 293,100 
Pref stock 4% non-cum $200,000,000 (V 50. p 1364) | oon 100, 9¥,.543.500 
first Mg RR & land grant $100, 000 ,OOC _Bax 2,090 500 &c 100.000,000 
Bonds redeemable convertible (text) bax 1907 500 &ce 26 835.225 
FirstLien & Ref mtge red 107 & beg 1918_Eq.xc* &r® 3.558 1908 x x62 816.000 
do do do sterling 8,556 1LvU8 £ y2.993 429 
Ten-vear Secured gold bonds c | _.. 1918 1,000 20,000,000 
Serial equip trust certificates due $833,000 yrly - --- 1920 1.990) 10.000.000 
Equip tr ctfs Ser B due $618,000 ann be w 1927 Sp cool teas 1,000, 6,800,000 
Union RR—See U S Steel Corp under ‘Industrials’, 
tinion Station Co of Chicagu—See Chicago Union Static n Co 
Uaion Springs & Northern—See Birmingham & South easter n. 


— 


ne 15 ‘22 3% \Troy, N Y 
Camden(NJYS D & Tr Co 
heme > Un. Trust Co,N ¥ 


do 

d Bankers Trust Co, ~ y 

J % | omer 120 B’ weg, » y 
. | oO 


%o 


Bene 
RRR 


Ce NOALAD EAS ARO 
6 


ponent 5 


do do 
do do 
New York and Londop 
00 | do _ do 
J July 1 1928 Office, 120 B’way, N Y 


ID June 1 24 to’34\ New York 
S Mar 1 ‘27 to '37 


RRRKK 
Pe > ont > Se Se 


a 
— 


zy Union Pacific RR on Dec 31 1920 owned further amou nts,  viz.: Ot x $14,098.06 00; of y $19,400, 000. 








TRENTON DELAWARE BRIDGE CO.—Owns bridge 0.19 miles inlength, HISTORY. vu os in Utab in 1897 per pian of Oct. 15 1895 (V. 61, 
and receives tolls from foot passengers and vehicles. Leased June 20 1877 | 704, 705, and V. 64, p. 424; V. 66, p. 618; V. 67, p 790.) 
to Dec. 1 2870 to Penn. RR.; rental, $20,000 rooney and 66 2-3% of tame Under the modified ‘plan for the sale of the Southern Pacific stock - 
Stock. $208,000. Contract terminated July J 1017, with Fenn. RR Oo | (te Goatners Pacific Oo, stock was co July 10 1918 sachs ed for the 
and bridge turned over to States of Penn. an ew , Ma 13. u o w BD July an 
, sae erin cn ttosacon, | Maut,toldings of $42-547 200 Baltimore & Odio etock, (one haltort.) of 
ound the Penn 6 remaining 0. Pac ormerly cae 
Tex. 235.5 m.; PeAZO A ee nte 67. a, “fae 1 te was deposited with a trustee. which isaued certificates of interest in the 
12.59 m.: total, 315. os On June 16 1914 J. W. Robins was appoint | ck. certificate holders to have no voting rights and pare, no dividends 
ed receiver, the int. on bonds due Jan. 1 1914 being in default. In Sept | 22tll they exercised the option to convert their certificates into So. Pac. 
1919 Gen. John A. Hulen was appointed receiver to succeed L. H. Atwell Jo stock, after first making affidavit to the effect that the applicant owned 
resigned. V. 109, p. 1180; V. oS. p. 1921. 10 Union Pacific stock and was not acting for any stockholder thereof. or in 
: ‘ the Interest of the Union Pacific. Ino 1916 reported net profit of $16,099.- 
Colorado Southern and Chic. R. I. & Pac. each own half interest in stock | 990 from gale of Southern Pacific Co. stock. 
(the Rock Island’s interest ay subject to the lien of the Colorado & South- 0. P. stocknolders in 1913. under an offer. which was underwritten. sub- 
1935 (date dt cesar ‘Gen 4 Py aang a ae - pe? monk on em 1 | sribed for $84 ,426.700 of sald $88,357. ag certifs. of interest at 92. See V. 
u unding and extension mtge.) 
one-half of the Ist mtge. fonda an and — securities of the Tr. & R. V "he. 07. p. 177, 445. 662, 730, 1288, 1904; V. 99. p. 895, 1675; V. 95, p. 1543. 
. 80, p. 1423, 2622; . 930, 986; V. 99, p. 1529. This latter obliga- SECURITIES OWNED.—On Dec. 31 1920 the co meen and ite sub- 
tion was disa vowed by bad vers of the Ch. R. I. & Pac., but in Jan. 1919 | sidiartes held unpledged except as below shown (1) In affiliated companies; 
a settlement was reached by which the latter company on ‘payment of about 


(@) stocks. $38,.846.503: (b) bonds and notes. $41,447,198; (2) In outeide 
.000,000 cash to the Colorado Soames obtained ownership of a haif | companies’ stock $70.‘ ee bat and their honda ontes and equipment 
interest in the roperty. V.109,p 2,677: V . 108, p. 380, 1611; V. 103 trusts, $115,282,300; (3) U . Liberty bonds, $15,232,300. 
p. 2429; V. 100, p. 2087; V. 102, >. B38. 


Owns one-quarter interest in Houston Belt & Term. Ry. and practically Some of Principal Securities redines as Foresaid Dec. 31 1920 Face Value. 


entire stock of Galveston Term PRyw B.& O.  ¥ com. & ref. aS 400 ,027 Norf. & Ww Ry eq. 4s. 1,194,000 

, Boods & equip. aks 7,1 N. Y. Cent. RR. stock.w$21 .000,000 

Tentative valuation, V. 113, p. 1054. O.& Alt. REC pref. stock. 10.343.100 Ref. & im t. M. 4s. 
onvert e 


Stock, $50.900 par, $100. [no Aug 1905 made a first morteage. to Gen. . 6a ($8, 
secure 3()-year 6% bonds due 1434 at $30.000 per mile, all co be deposited 4 ,_& 9.228 .000 ; , 48. 
as issued unde Col & Senth refunding morteage: outstendine Dec. 1920 -&N. . . v4 420.600 Penn. RR. & Penn. Co. 
$8,760,000. During 1919 the Colorado & Southern Ry. Co. and the Chicago ad. ( .000' Various bonds, &c_... 
Rock Island & Pacific Ry. Co. canceled all of the outstanding and unsecured . t.P. Ry. pref. - tl B45. 000 So. Pacific Co. 4s. 1949. 

$% % certificates of indebtedness heretofore issued by the Trinity & Brazos 8 bond 4.975.000! San Fran. Ter 4s_. 

Valley Ry. Co. under the provisions of the agreement of March 31 1906. for & 3 000.000 | Equip trust 4%s. coe 
advances made to cover deficits in the income of the Trinity & Brazos Valley | (linots Cent. RR. stock .y22,500.000| So Pac RR Ist ref. 4s. 
Ry. Co. from June 1 1907 to June 16 1914, inclusive. The 5% ote, Se bonds Joint Ref. 58 ($5.- Los. Ang. 
of 1907 are guar. jointly, p. & 1., by Ool. & Sou. and Chic P. 000.000), & 55.000, Lat 
V. 84, p. 509. ’ 3 5,423. 320, | Caton eae. oe ro. 8, 

For year end. Dec. 31 1920, gross, $2,273,431; oper. def., $591,850; 1 ; , ‘ * y ou 
other income. $170,575: deductions, "$220,760; bal.. def., $651.025.— do Deer etek stock 3'373.480| wear ON Gee 4 

308, 628.) com stock 4.553.600|N.Y Conn. RR Ist4%s 3.000 

rROY & DREN BUSH RR.—Owns from Troy to Rensselaer, 6 miles ¥Z Amounts Pledged. caCregee | pners Line Mtge. covers $4,018,700 
double track; leased to the Hudson River RR Oo. in 1851 at 7% on $275, | of ‘com * vs a ees 00,000 of *‘w ’ $8,700,000 of “‘y,” and $27.- 
000 stock. Lease assumed by N. Y. Cent. RR. Dec. 1914.—V. 106, p.924. | 577.0 


: S -¥ ne ‘Secured gold bonds below.” —— 
TUCKERTON RR.—Owns Whitings Station to Tuckerton, N. J.. 29 m ( cam ~ ‘contro of Los Angeles & Salt Lake RR. was acquired ay 


*s ae V. 112, p. 2307. 
k authorized, commo re 
mon, $196.88; pref. Rian ha oe ebay ‘Wess ontaas routstanding. oom TOCK.—In 1901 common stock was authorized to be increased by 
153,468; net, $59,049; int. & taxes, &c., $14,614: bal.. sur., $44,135 $100. 000,000, to provide for conversion of First Lien 4s, and on June 15 1907 
res., John C. Price; V.-P. & Treas., Wm. Selfridge. Philadelphia: Sec., | 2¥_$190. 000,000, of which $42,857,200 was reserved for conversion of the 
T. P. Price, Tuckerton.—(V. 113, p. - 186.) ** | $75,000.000 48 of 1907; y Palance for future requirements. See BONDS 
below V 82 p 1271: V. 84, 9p. 1115; V. 85. p 1587 
(THE) ULSTER & DELAWARE RR.—Owns from Kingston Point (on LATE DIVS.— ('06. "Oris. "14. °15. '16. °17. "18. "19. "20. ‘21. '22 
Hudson River), N. Y., A Oneonta, 107.03 miles, with branches, a total of | Common (%) 8 10yearly 9 8 8 8 9% 10 10 10 See 
128.88 miles. V.74, p. 42. Stock, $3,000,000: outstanding, $1,900,000. | Extra_......----- oom text .. .. 3% % -.. -- <= text 


A refunding 4s of 1902, see V. 75, p. 667; V. 79, p. 153. Jan. 1917 paid 2% and 2% extra, Apr., July and Oct., 2% and 4% extra: 


DIVIDEND ay acer . Ay : April 1918 to yg pana 2 54 %e quar. rofite 
.DS.—Divs. of 3% ared ; allw ; At : ere was dis u on July Out uf accumula surplus p 
— @ declared annually in Dec. 1914 to 1921 incl. to the holder of each share of com. stock 12% in Balt. & Ohblo pref. and 
(8.0. 0. Pig an. \-Mar. 31—— Jan. 1-Dec. 31—— 22 % of B. & O. com. held in the treasury and also $3 per share in cash. 
- igures. Q2: 1 


B22. 921. 1921. 1920. 8.p 157, 238. 454. 525, 840, 914, 1246, 1394. 1539, 1847; ¥. 99. p. 
$299,435 $268,523 $1, 713,501 $1,486,612 199. 1682. 


def.:7,925 def.81,374 55,187 def.547,234 BON DS.—The Ist mtge. of 1897 covers the origina! 1.854 miles, includ- 
REPORT .—For calendar year 1921, gross, $1.747.687: net ing the telegraph, terminals, equipment and land grants. V. 66. p.6 


18. 
: after taxes: 
$230,585; deductions, $224,858: divs. (3%), $57.000: bal.. def. $51 .273- Stockholders subscribed in 1 for $73,762,000 of $75.000,0U0 new con- 
Pres., Edw. Coykendall; Sec., H. H. Flemming: Tre: Tre ~ vertible 4s at 90. These are convertible at any time before July 1 1917 into 
Office, Kingston, N. Y.—(V. 113, p. 728.) , Frank Coykendall. “th 


sommon stock at $175 per share, and are redeemapvie at the option of 
the company, or on any seml-annual! interest day since July 1 1912, ata 
SA DHLLDA VALLEY RY.—Owns road from Bridgewater to New | oremium of 24%, upon 90 days‘ notice. in which case the re of con- 
Berlin, N. 20m. _ Stock, $200,000; par $100. V.78, p. 104. Bonds. | version will terminate days before redemption date. V. 84. p. 1115, 
see table SN, V. 78, p. 1499. ‘Lewis R. Morris is trustee. Year 1921. | 1183: V._85. p. 100, 1 
oss, $103,024; net, after taxes, $11,512: interest, $8,519; bal., sur., $2.993 The First Lien aan Refunding 4s of 1908 are secured by first mort- 
es., Lewis R. Morris, 27 Cedar St.. N. Y.—(V. 78, p. 1168.) gage op 1,466 miles of main track, including the line from Julesburg to 
UNION Pp Salle, Golo., and also, subject to the lst mtge., the 2,090 miles of road 
ACIFIC RR.—(See Map.)—The lines o ted on Jan. 1 1921 | sovered thereby. making a total of 3.556 miles covered by the mtge. Of the 
of yard 8,197 miles of road (with 1,273 miles of 2d track and 2,904 miles remaining boo s, $100,000,000 are reserved to retire tie Ist 4s of Ria! the 
eee pad and sidings) . extending from Council Bluffs and Kansas City | other $34,098. 000 ye be issued omy. for additions! lines rite V. 99; 
the east, “weg ® Cheyenne, Ogden, &c., to Portland, Ore., and . 749. 818. 895; % p. 1468; a 8 p 546. 1012. 1541; 90. p. 448, 
) ad, Seattle, &c the west. he system comprised: .91.p. 872: V 106. 1834: 101 485 V 192. p 801 et 
M a eae on Wholly Owned Leased Tr'k'ge Deduc- Total In July 1918 sold an (ae of $20,000 000,000 10-year 6% Secured Gold bonas. 
Tot an. Bh! ay O . wdJointly. &c. Rights. tions. Operated. | Secured (V. 106. p. 2758) by deposit of the fotewtag collateral. ag 
2 tat Stock ; 5 6 .¢) 7 3.614 | market value of A AB. $25,000,000: $2.000.000 Chicago & N. Ry. Gea 
Oregon SI Short Line —— Pisce. " x207 19 57 2.359 4 me . ie 2013, $1 i 000 f a 000.000 N PY. Centr iz Ks.d 
<= 57 3: s, due enna re) 8, ue 
Ore.-Wash. RR. & N. Co...1 1,974 74 95 287 y207 2,224 3 500.000 oe Mige. “ohe: due 1965: $6,000,000 Sou thern Pa- 
— —- papper a —~— | cific RR. First Ref. M ue 1955; $4.000,.000 Balt. & Ohio RR. Bef & 
Leased from O Wash. RR. ha “a oe si wae —_ mee 0 a 1985; Co. Joint First Ref. Mtge. 5s, ; 
x m Oregon- av. Co. Includes 207 mil uls ew Orleans . Co. Joint Firs 6. 
leased to Oregon Short agus. * Also owns the Los Angeles & Salt Lake 


000 
000 Denver Union Terminal Ry. lst M. 44s.due 1964 — jointly 
Ry. (recently San Pedro Los Angeles & Salt Lake), which see. and oth 
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ers). 
In Dec. 1918 was reported to have acquired control of former Salina & tn June 1990 sold $10,000,000 Serial Eauip. Tr. Corts, ae AB ro 


In March 1922 sold $6, 800,000 5% equip. trust certf. p AR one 
ie RR. forclosed., Salina to Osborne, Kan., 81 miles. V. 107, | $618. 00) snaeesy Mar. 1 1927 to 1936, both inclusive, and $620,000 Mar. 
2189. To build new line a 43% miles) in Seotts roast Connty. | 1937. 114, 1181. 
Neb.. and Goshen County, Wyo. V.111, p. 2230. TheI.-S. C. Commis- es nee $39, 917.265 Ore.-Wash. RR. & Nav. Ist & Ref. 48($175,0C0,- 
sion on Mar. 4 1922 apegoved the acquisition of control of ey railroad oper- | 000 auth. issue), not including $31,744,000 in U. P. treasury, and $28,752,- 
ated by the Saratoga & Encampment RR. by an sowetng agreement, with oo Oregon Short Line RR. consol. Ist mtge. 5s. See those companies, 
an option to purchase the road. V. 114, p. 1181 V.92, p. 1437: V. 93, p. 1325. 
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RAILWAY STOCKS AND BONDS 


[Von. 114. 








| Mtles| Date | 


RAILROAD COMPANIES | 
Road Bonds | 


[For abbreviations, &c., see notes on page 6) 


Par 
Value 





Amount 


Rate 
Oulstanding| 


~ When Last Dividend ‘Places Where Interest ané 
9 ' 


Payable and Maturtty Divtdends are Payable 





q912 | 
|: 1883 
- :1889 
|: 1894 


1901 
| 1908 


Un Term Co. Dali—ist M red 105 beg '22 text.CCyc”* 
United NJ RR & Canal Co—Stock 10% guaranteed --_| 
Genera! mortgage of) Loan of 1923 gol 
1871 for $20.000,-| Loan of 1929 gold 
(now  first}Loan of 1944 gold -...-xce&r>| 
mortgage) FP se-| Loan of 1951 gold guar casas 
oures all equally) Loan of 1948 gp &igu-_xc&r 
Utica & Black River—See New York Central RR 
Ute Chen & Susa Val—Stock 6% guar by DL & w 
tica Clinton & Binghamton—Common stock .. 
irst mtge guar p & 1 by Del & Hud (end) _._.N.xo 
te dba stock, guar div 
Valley (N Y)—Stock 5% guaranteed by DL & W _-_.| 
Van Buren Bridge—See Bangor & Aroostook RR. 
Vandalia RR—See Pitteb Cin Ch & 8t Louls RR | | 
Vera Cruz & Isthmus—See National Railways of M exico | 
Vermont & Mass—Stock 6% guar by Bos & Maine... 59). | 
Bonds currency guar p & iby Bos & Me RR | “= 1903 | 
Vermont Valley Ry—Stock--.-.---- nes | sees | 
First mortgage $1,500.000 cite _._BB. ot 24 1910 > 
Vicksburg & Meridian—See Alabama & Vicksbu | 
Vicksburg Shreve & Pac Ry—Com stock $3, Win 188 
rreterred stock 5% non-cumulative $2, 200,000 © ss! 
Genera! mortgage $3,500,000 -- - 188 
Vicks Shrev & P oh res lien ext "15 188 
Equip tr. Series ‘‘C, and ‘*E”’ ne 
irg nia Air Line—See pm. & Ohio 
ginia & Caro Sou-——1st M $1,000,000 g ‘see text) _z 
irg inia Midland—See Southern R 
rginia & Southw—list Mg gu by VaIlTC &C Gx 
First Consolidated mtg $7,000,000 gold _..G.xc* &r® 
Equip tr ser F due $21,000 6-a Ba.x 1913 
do G due 24 M and 23 8 e-a dG. _ 1014 | 
Virginian Ry—Common stock auth $40,000 000... . | ee 


i886 | 





' 
= = = ’ 


1901 | 
1885 


1913 | 


1903 |1, 
209! 1908 | 1. 


sat 5% g- Ceixe* 

















First mtge $75,000,000 ¢ red at 110 -_ -. <i. xo%éere 
Equip trust cert Ser ‘‘C"’ due $260,000 s- 
do due $108,700 annually 


(a) Does not include $4,590,000 in treasury. 


1912 
— 1920 


$1. 000 
l 000) 
,000 
,000 
1.000 
1,000 


100 


1 | 
a: 
5 { r text os: | 
Pref stock $35,000,000 auth 5% cum red (00 &c 032.844 OO) a 
1.000 


--| 1,413,100 








$5. >. 00 000 Cont&Com Tr&s Bk. Cb 


2% Offices, Pena RR. Phila 
do do 


& OApr 1 1942 
Q—J Apr 10 ‘22 
A\iFeb 1 1923 
S Sept 1 1929 
S Mch 1 1944 
S Mch 1 1951 
S Sept 1 1948 


N| May 1 1922 3% 
10 Feb10 22 14% 
J July 1 1939 


J Jan 1°22,2%% 


5g A 
i 





DL & W RR, New York 
Utica (N ¥) City Nat Bk 
New York Trust Co, N Y 
No maturity 

Del Lack & Western,N Y 


PF SHEE 


O Apr 1922, 

N May 1 !923 
J Jan 11922, 
O Oct 1 1940 


Sce text 
see text 


M<& WN Novi! 1940 
6& 45 Various To 1922 & 1923 


58 & JJuly 1 1943 


58 J Jan 1 2003 
5g O Apr 1 1958 0 
D Dec ’22-June’23 Bankers Trust Oo, N VY 
8 Sept 22-Mar 24 (tuaranty Trust Co. N Y 


xt June 1921 3%) .« 
N May 1 1462 farmers L&T Co, & Lon 
~™ Oct '22-Apr °30 New York and Phila 
& Ee: QR OB E38 — eI rrr ee 


3% 53 Devonshire St. Boston 
Office Treas Bos&Me RR 
2% 
Safe Dep & Tr Co, Boston 





Treas. office, New Orl 
Cenotrai Un Trust N Y¥ 


do 0 
Farmers’ L & Tr Co, N Y¥ 


Safe Dep & Tr. SBalt 


Guaragey Trust Co, N ¥ 
a) 





2.000 ,OOK 
5.000.000 
42 000 

94+ 0mm 
31.271,500 oes 
) 27 955,Uuu00 See text T 
4.160.000 68 
a” 


M 
A 
J 





—_— -—- ~- 


EARNINGS.— 
(1.-S. C. C. figures.) 





Jan. 1—Mar. 31—— ——Jan. 1-Dec. 31—— 
1922. 1921. 1921. 1920. 
Gross _._....840,850,196 $43,322,947$181 ,445,913$209 049.510 
Net after taxes...____. 6.710,195 4,061,879 33, 856. 449 39,261,267 

REPORT .—Report for 1921, in V. 114, p. 2128, showed: 
1921. 1920. mae ¥ 1918. 
8,191 8,016 
s $ 


3 209,049,510 158,845,176 
169,035,310 5 108'201 66 


40.014,200 
39,261,267 
47,248,264 
1,492,885 
12,298,957 


48 ,261.218 


Average miles__. 


Operating revenue. 
Oper. exp. & taxes__.. 





Net revenue_ 
Net from operations. 
Federal rental 
Other income. . 
Income from inv. 


ses 








Total income_ ._ 
Fixed charges 15,597 ,864 

Add'ns & betterments_- . 

Preferred divs. (4%)--- 3,981.74 3,981,740 3,981,740 3,98 

- Common dividends. _ (10) 22229, 1 50(10) 22229160 (10) 22229160 (10)92029 


Balance, surplus__-__-- $5,080,002 $6,452,454 $8,196,937 None 

OFFICERS, &c.-—Chairman, Robt. 8. Lovett; Pres., Carl R. Gray; 

.-Ps., E. E. Calvin (in charge of operations), H. M. Adams (in charge of 
traffic); Sec., Thomas Price; Treas., Edward G. Smith. 


DIREOTORS. —Newcomb C ariton, Paul M. Warburg, F. A. Vanderlip, 
Marvin Hughitt Jr., W. A. Harriman, Robert 8. Lovett, Oliver Ames, Wm 
G. Rockefeller, Chas. A. Stone, Chas. A. Peabo ly, C. B. Seger. Robert 
W. Goelet, Carl R. Gray and E. Roland Harriman. Treasurer's office, 
ert eae 120 Broadway, N. Y.—(V. 114, p. 199, 949, 1181, 1535, 1653, 


UNION RR., Pittsburgzgh.—Owns East Pittsburgh to Streets Run and 
Du wy) 2 m.; leased: North Bessemer to East Pittsburgh. Pa.. 
8.08 m.; P. B. & L. E. RR.: Monongahela Jct. to Mifflin Jct., Pa., 6.77 m. 
Aa Southern RR.: total, 24.77 miles. 


STOO K.—Auth. and outstanding, $2,000,000: $50; all or a majority 
owned by U. 8S. Steel Corp. —_ 


BONDS. See U. 8. Steel Corp. under ‘‘Industrial Companies" below 


(THE) UNION TERMINAL CO., DALLAS, TEX.—Owns union passen- 
r station at Dallas, Tex., completed Oct. 1916, for use by the Mo. Kan. & 
exas, Texas & Pacific, Houston & Texas Central, Guif Colorado & Sante 
Fe (Atchison T. & S. Fe system), Trinity & Brazos Valley, St. Louls & Sar 
Francisco, Chicago Rock Island & Pacific and St. Louis en yeetere 
systems, each owning Mth of the $48.000 capital stock. Under 99- 
operating contract +e company handles the passenger business of the afor 
said companies, od on ite expenses, pennies and receive r 
income. In Dec. 1918 the & Brazos Valley Ry. Oo had dis 
continued operating trains into De las, but while it is not released fron 
of ite "chiken ns under the operating agreement, ite obligation» 
l as agreed, be discharged by the remaining eomgames. V.101 187 
Sovers about 1% city blocks on 10 acres of real estate in business 
district, with 10 parallel tracks and space for 8 more; total trackage, 4.84 
miles of main track, 11.80 miles of yard tracks. All of the bonds ($5. 000,- 
000) have been issued under said agreement, guaranteed prin. and int.. 
oaely and sqverasy by the eight proprietary companies. 98, p. 10% 
1158, ees . 103, wih Sa In 1915-16 William Salomon & Co., N. 
offered th eh .. 101, p. 1887; V. 102, p. 1164, 1898. th Pt Ob © 
V.111, 1662. Pres., F. Pettibone Galveston, Tex.: Sec., A. 8S. Steirer, 
Dallas. . Treas., M. L. Buckner, Dallas, Tex. aml 113, p. 418.) 


UNITED NeW JERSEY RAILROAD & CANAL CO,.—(See Map Penn 
RR.).—Part of a system of roads in Northern New Jersey , extending fron 
Camden to South Amboy and from Trenton to Jersey . with branches 
and connections, a distance of 165 mates; Hudson River f a. to New York 
1 m.; Del. & Raritan Canal, rdentown to New Brunswick, &c. 
m.; Phila. & Trenton and Reletines. Del.—which see—are leased lines. 


ao anne in June 1871 to the Pennsylvania RR. for 999 years 
tal equa) to 10% on stock. interest on bonds, taxes. &o 
= OF the $21,240 .400 stock outstanding, the Penn. RR. op Dec. 31 1921 


ace ABNINGS. —For year ending Dec. 31 1920, gross, $87.276.672: net, 
-, 34, it 015; other income, $1,015,507; war taxes, int.. rentals, an 
fe. , 310, all, ,259; divs., $2,124,040; bal., def.,$16,467,807.—(V. 112, p: 


UNITED RAILROADS OF YUCATAN.—(V. 111, p. 2042.) 


UNITED RAILWAYS OF THE HAVANA & REGLA 
LTD.—(V. 114, p. 2117.) GLA WAREHOUSES 


UTAH RAILWAY.—See V. 104, p. 1389; V. 105, p. 2544; V. 106, p. 2012. 


N.Y 0G CHENANGO & SU st VERANNA VALLEY RY.—Owns Utica, 
Greene, N. 75 branch to Richfield Springs, 22 miles 
a@ ware estern at 6% or atock. No bonds. 


UTICA, CLINTON BINGHAMTON RR. -—Owns Utica, N. Y.., 
Ranialivilie, N. +> Leased during continuance of PCR 
and renewals SZ to a...” & Hudson Company, which pays renta 
| $31,500 per annum. Operated by N. Y. Ontario & Western. Th: 

st -et lines owned (10 miles) are a to T'tiean & Mohawk Veller Rx 
for S16.( ,000 per aaatm. noe ~. 224 oe (ae $100). $200 .000 ) of 

% 1 to 1012, | by ie Bia ; 1 POM %: Tis an and 1 1916, 894% 
%; 1921, 3K %.—(V. 94, 








wanna “ 





which 

3 

ist, 344% 1918, 345%; 1919, 310 oe: 1930 
Pp. 1764.) 


VALLEY (N. Y.) RR.—Binghamton, N. Y., two State Line of Penn., 

(1 miles. Leased to Delaware Lackawanna & Western at 5% per annum 

on ea bw! ny ,000 Ist M. 5s were purchased at maturity, Aug. 11911. 
-( » De .) 


VANCOUVER, VICTORIA & EASTERN RY. & NAVIGATION .— 
Passenger and freight terminal at Vancouver, B. C.—(V. 103, p. 2080.) 


VERA CRUZ TERMINAL.—(V. 105, p. 1210: V. 106. p. 1578, 2015.) 


VERMONT & MASSACHUSETTS RR.-— Koad roa to Green- 
‘teld, Mass., 56 miles of double track: branch, 3 miles. Leased to Boston & 
Maine RR. for 999 years from Jan. 1 1874 at 6% on stock, interest on bonds 
snd organization expenses.—(V. 79, p. 2589: V. 106, p. 818.) 


VFRUYONT VALLEV RR.—Owns Setlhows Failte © trattlehboro, Vt. 
24.44 miles. Controlled and operated by Boston & Maine RR., which owns 
entire stock, the Vermont Valley receiving earnings over cnarges with a 
guaranty of 4% on stock. V. 76, p. 214; V. 94, p. 1628. Owns all stock 
of Sullivan County RR., Bellows Falls to WinJsor, Vt., 26.04 miles. In 
Wlacchn 1911 acquired control of the Monatpelier & Wells River, Barre and 

neisea RRs... incl., with spurs, 68 miles. V 92 9. 52% 460. Dividend, 
tone 6%; 1904. 8%; 1905 to July "16, incl., 10% yrly.; ‘17-19, none; ‘20, 4%; 
Jo Aug. 31 1916, James H. Hustis, President and temporary receiver 
if the Boston & Maine RR., was made also temporary receiver of the 
Yarmont Valley RR., owing to inability to pay the $2,300.000 notes due 
that day. V. 103, D. 805. The six months’ interest to Aug. 31 1917 op 
the note was paid Oct. 1; the interest due Feb. 28 1918 to Feb. 28 1922, was 
paid when due. V. 106, p. 930. 
puudo (81,000,000 int 4 ys of 1910) are Secured by rst tlen on road, 24 
i169. and additionally by derosit of $700 of Connec tie ut & Passumpsie 
Fe ’ an? etrwiyprwe: Va rawinnt "al \’ 1 791. 
In Jan. 1914 sold $2, 300, 000 one-year 6% notes to construct the Brattle- 
boro extension and for aan of notes for acquisition of the Montp. & 
Wells River, Barre and Chelsea Brand roads; these are guaranteed by the 
Connecticut River RR. and endorsed by B. & M. RR., and were extended 
Ly ane: 31 — Entire ae owned by Boston & Maine RR. V. 97, 
1899: V. 98, p. 157, 238: V. 99, p. 1675; V. 100, p. 1919; V. 105, p. 182, 
999. 1310, 144: ‘V. 106, p. 930.) 
Calendar 


Gross Net, after 
Year— eee. Tazes. 

$111,238 $2: 54,900 def .$26 ,438 

,173 sur. 36,140 


l 8 166,447 251 

es 105, p. iB2. "999, 1310. 1414; V 108. p. 930; v. Reads p. 907 2 
VICKSBURG SHREVEPORI & PACIFIC RY. La., 

sissi »pi River, via Shreveport, to Texas line, L&s i ast, this, 17: miles, 

Shreveport to "Texas State Line, is leased to Mo Kan. & Tex. till July 1925. 
-ONDS, &6.—Of the $3,.500.0UU generai 5s $1.4323,000 are reserved 

to take u ip at matu roy, We prior lien 68 which were extended in 1915 to 

O4i) at 54 and $255, in treasury for future needs. V. 101, p. 774, 1629. 
DIVIDENDS.— "09-'12. y  # 

Common 2 TL 2% 2% 2% a 5: 

Preferred 5% ¥Y 5 5 5 5 2% 
EARNINGS.— aan” l- ae 1—Dec. Mase 


(1.-S. C. C. figures.) 192 l. 1920. 
a is dor5. 747 $1,035,522 $4,155,637 $4,682,408 
21,674 527 ,648 436 ,449 


Other 
Income. 


Interest, 
Rents. &e. 


Balance, 
Surplus. 


"13. 
ty 


"16. ‘18. 


"14. ‘15. "19. °20. °21. 
0 O 


0 


Net after taxes 93,991 


REPORT. —For year 1921: 

Gross. Net (nc. Int., &c. Pf.(5%). 

$4, 151, 552 $938, 777 $620, 814 ,963 

4.682.410 376,731 266.4417 $107,140 (24%)$71,413 df68, ‘269 

3.323.329 »430,120 245.021 107.140 (2%) 71,413 6.546 

1918. 2.689.104 457.820 277.909 107,140 (24%) 71,412 5,241 
x Standard eo plus other income 

Pres. L. A. Jones; Treas., Udolpho Wolfe —(V. 109. p. 1789; V. 110. 

p 1990) 


VIRGINIA & CAROLINA Pont HER R R.—Owns from Lumberton, 
N.C., north to Hope Mills, 25.2 St. Pauls, N. C., to Elizabethtown, 
27.71 m.; Lumberton Jct. to Nostk Lumberton and East Lumberton, 
4.86 m.; sidings, &c., 7.42 m.; total, 64.22 m. Stock at last accounts, 
$1141.000: majority owned by Atl. Coast Line. Year ended Dec. 31 1921. 
Gross, $162,309; net, $31.485; other income, $657: deductions, $27,751; 

bal., sur , $4,391. Pres., A. W. McLean, Lumberton.—(V. 86, = 1345.) 


VIRGINIA & SOUTHWESTERN R Y.—Owus Hristol.Va.. to coal fields 
around St. Charles = couerty to > aheee at Mountain ‘Olty, Tenn., 
with branches, is] "aalies Moccasin Gap to ersia Jct.. Tenn.. 38 m. 
togersvilie via Persia to Buil’s Gap, Ten “Te m., trackage, 22 m.; total 
225 miles. In 1908 Southern R " purchased the $2.000,000 stock at $200 
per share and on July ] 1916 tock a lease of tae road for one year and 
year to year th until terminated by elther party. at a renval equal) 
to int. on bonds and equip. trust obliga. 87. p. 98. V. 103. p 321. Divi- 
dends 5% each paid June 1912, June ivi3 eoa Fep., June «nd Dec. 1914, 
Jure and Dec. 1915 and June 1916. Virgioia fron, Coa & Coke Oo. guar 

5 8 P 273. Of the wires 
. dated Apri ] 1906, $2 .000 .000 
2 1161. 1187. 


Vv 87, p. 1606. 
.93.p 1192—(V. 103. p. 321. 1509. 2073 


” Seni RAILWAY.—(See map.)—The main line of the road ex- 
tends from Deepwater, on the Kanaw River, in West Va., to Sewell’e 
Point on Hampton Roads, near Porton, Va .a distance of 441 miles. Wind- 
ing Gulf branch, Mullins, W. , to Leekie, 33 miles: other lines owned 
and | , 52 m.; total, 526 m 

Road taps the Pocahoo tas A New River coal fields, and forms * the short- 
est oad tape route to ag over the lowest grades.”’ From Princeton, 
the main coal-gathering 350 miles west of Sewell’s Point, the cast- 
youod grade does not Ba o .2 of 1%, or 10% ft. per mile, exoept for a 

+mile section over oe All pes Mountains, where the maximum grade 
is 0.6 of 1%, or 32 ft Se Boa on this section a ey is used. One 
locomotive will hau! 80 od 66-ton coal Cars. or 4. ns of coal per train. 


Com. Divs. Surplus. 
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RAILWAY STOCKS AND BONDS 


[ VoL. 114. 








Par 
Value 


Date 
Bonds 


RAILROAD COMPANIES 
For abbreviations, &c., see notes on page 6) 


Mtles 
Road 


Amount | Rate 
Oulstanding % 


When 
Payable 


Last Dictdend 
and Maturtly 


Places Where Interest ane 
Divtdends are Payahle 





Wabash Railway— 
Oommon sock, $65 .274,400 
Vref stock A 5% prof-shar, red 110 aft oan 
Oonv 5% vref stock B Aan 110 aft 1920 314 
Underlying Securtts : . 
First morteagce ny “$34 ,000 .000) Ce.2z¢ 1.542 
Second morteage gold Mp.zc 1,009 
Deben mtge income non-cum Series B not red -Ba 1,542 
Detroit & Chicago Ext ist Mgsfred 110 -..Ce. zc° 150 
Des Moines Div ist a g $1,800,000;(V 65, 
Toledo & Chicago Div mtge g 33, 000,01 - 
Omaha Div $3. ,000 gold (V 75. p 686) ~~ XC 
lst lien terminal mtge $10.000.000) gold__Ba. ge 
Kan City Exc Sp & Nor M g guar (V 79 p 2697) 2 
Columbia & St Louls $300,000 cold guar p & 1. SSt «x! 
Equipment gold notes, due $755,400 yearly G 
Wabash Chester & Western—First mtge goid_.--sc* 
First consolidated mortgage $1.000.000 g_. SSt.zc°* 
Warren (N J) —Stock 7% perpetual) guar DL & W.- 
First ref mtge $2,000,000 g gu p & {___._F.xc* &r 
Washington & Columbia River—See Northern Pacific! 
Washington County—See Maine Central RR 
Washington & Franklin—Ist M $475,000 g int rent--: 
Washington Ohio & Western—See Southern Ry 
Wash Ter—lst M g gu($2,000,000 4s) (text) .Us.xc* &r 
Wash & Vand—lIst M $1,500,000 ¢g gu p&i.SBa.xzc* 


re (text) — -<- 
,001,200 eee 


225 


144 


1905 
1907 


Oo 


CO CO CO = DO Co 
y 
of 


Poe 


ed 


‘Socoooot ee 
co 
Nw» 
No 


Zu mOMUKar Zz 
a 
= 
< 


? 
15 To Jan 15 1935 
J ef 1 lvls 


fe 


July 1913 coup last 
J Jan 1 1928 July 1894 paid July 
15 Apr 15 14223%/Del Lack & W RR 
A Aug 1 2000 do 


ald 
"06 
~NY 

do 


& 
POPH SRK KSLHSKE 


i) ® 
Py eae ae a es a ie Sse ey pe 


WONG AD POR MOIOAIA 
SF RERARARRERARR RA 


& JdJan 11939 


& AiFeb 1 1945 
& A/Feb i 1947 


Reading Trust Co, Phile 


Washington & New Yort 
U S Tr Co, N Y: & Bak 


Poe oO 
Kn & 


a. 
ay Gf 








| 





STOCK.—Pref. stock is redeemable as an entirety at any time after 4 
y ears 7 a date of issue 1 pes of majority in amount of all the outetandins 
ock on ment of $1 share, plus any accumulated dividends. 
Teboiders on so4. OF 1917 authori an increase of capital stock 
by e: ea of aee dks.” .000 common and 
he stoc 


000 5% cum. 

In Feb. 1917. ald 1 dividend of 7% 
tion. V. 106. p. 234 

In Jan. 1922, 216% 


BONDS.—The first 56 of por hg em poets G00, auth. issue) are a first lien 
on all property owned or hereafter ed, including terminalis and 
equipment. The remaining $37 ,566 “000 ax are | aadeved for extensions of th+ 
main line at not over cost, or $75. 000 per mile, additional ranches o 
cond track not to exceed $50,000 per mile, additional equipment and 
other additions and equipment at not over 75% of cost, and 75% uf cust ol 
not less than 60% of the securities of other companies whose propertic 
orm extensions or can be o a phen =p eel therewith (to an aggre 
ate not exceeding $10,000. to acquire stocks under a names 
the m a: Vv. e | 1058. Ais?, els, e- 1765; V. 95, p. 44. 1270. 
- 98, . 454, 1539: 102, 252; V. 5. p. 2 2186. 
*Seutpment trust 6% Cert. Pr Apr. 11 920. 10. p. 1291. 
Equipment trusts issued to Director-General for ‘rolling stock allocated 
this company. See article on page 3. 


Government loan, V. 111, p. 794, 1371. 
EARNINGS.— Jan. 1-Mar. 31—— Jan. 1-—Dec. 31—— 


Se .8.C.C. figures.) 1922. 2 1921. 1920. 
$4. 889,487 $4, ste 139 $18,024,357 $18,158,853 
1,654,314 611,819 4,575,084 4,133,169 


REPORT.—Report for year end. Dec. 31 1920 in V. 112, p. 2636: 


Calendar Years— 
Gross revenue 
Net revenue 
Federal compensation (minimum) a eee 
Other income 
Interest charges 
Rentals, &c 


on Nos stock on account of accumu- 
In Jan. and June 1921 paid 3% each on pref. stk 


1921. 1920. 1919. 
$18,024,357 $15 1313 750 $12,075,305 
5,618,629 ),72 2,900,304 
3,247 ,603 
"300,973 
1,562,835 
310,234 "287/260 140,109 


$5,245,827 $3,287,462 $1,845,632 
In 1920 bituminous coal tonnage was 7,145,731 tons; against 5,463,321 
onsi n 1919; 6,279,289 tons in 1918, 6,398,836 in 1917 and 5,509,798 in 1916 


OFFICERS.—Chairman and Pres., C. W. Huntington; V.-Pres., A. H 
Larkin and Chas. H. Hix; Sec., James Clarke, 60 Wall St., N. Y.; Treas.. 
G. H. Church; Asst. Treas., I. A. Browne, 55 Wall St., N. Y. 


DIRECTORS.—William E. Benjamin, W. R. Coe, E. W. Knight, 
C. W. Huntington, G. M. Hyams, Adrian H. Larkin, Edwin 8S. Marston, 
James H. Perkins, H. H. pea William H. Truesdale, Charles H. Hix. 
—(V. 114, p. 308, 1654, 2117.) 


799 591 
2.126.709 





WABASH RAILWAY.—(See Map.)—Embraces lines as follows, viz.. 


Owned and operated— Miles. 
Delray, Mich., to Butler, Ind__ 
Montpelier, O., to Clarke Jct., 


zoledo, O., 
C, & W.1. Jct. to Effingham, Ill. 
Decatur to Bridge Jct 


Owned and operated— Miles 
110 rastousers. 1o., to Council 


460 Total owned & operated____2,034 
205 
Oper. under trackage rights... 43 430 


Total operated Dec. 31 1921_2,473 
Owned and not operated 7 


Entrance to Chicago is over Chic. & West. Indiana, of whose stock this 
eompany owns $1,000,000. 


ORGANIZATION .—Incorporated in Indiana Oct. 22 1915 as successor 
of Wabash 9 (foreclosed) under First Ref. 3 Extension Mortgage. and 
lan in V. 100, p. 1599, 1594; 101, p. 1975. ook pos- 
1 fois. a - lan reduced the tized charges from $5.795,278 

nating guaranties and unsecured obligations. 


att 
- Beikadr judgment in foreclosure affirmed. V 109, p 2074, 2173: 


STOCK .—The pref. shares A and B are respectively pref., prin. and divs. 
(non-cumulative) and are callable after J years at 110. The A shares are 
entitled, after payment in any ear of 5 po all stock (com. and pref.), to 
participate in any further dividend AY ch at year at the same rate as de 
clared on common stock (above said 5%). Of the authorized com- 
mon and convertible preferred, $3,750 000° and $1.250,000 respectively 
were issuable from time to time on account of unsecured creditors’ claims 
— oldco. The pref. and common are issuable as needed for conversion 
ref. B, and in Apr. 1922 the amounts outstanding had been increased 
chiefly in this manner from the totals issued at reorganization in 1915, 
namely $43,540,000 and $46,200,000, peametvely . to the amounts shown in 
table es top of page. V. 108, p. 1929; V. 107, p. 182; V. 101, p. 2072. 


Loge: bo eee p. 1812. 
stock may at any time after A 


iders of a ¢ convertible pref. ~ | ug. 1 
1918. at ped ee, to 30 bo SO Gaze peter to to ony, Gate fixed for the redemption of the 
A, convert the same into and 


Se ne te pact ng pref, stOck’ a and com. Goss t th 
of $50 of "stock and $50 of com. stock for each $100 of 
converti pref. stock, he Id yh + f§. 


Rg he tee ere A 1 on . “A” stock Jan. 29 1917,1%:A 
d Oct., 1%; 1918, Jan. an April, 1%: none since. Compare 
1929; V. 109, p. 2264. 


7 
Moberly, Mo., to Ottumwa, Ia. 131 





. July 
» dD. 





BONDS, &c.—The 


is y de -_ it to the new co., after 
tion. to provide, by a 


gate m7 
e., or otherwise. for refunding the 
iAbecracta bonds ~y maturity nw 9 p uture capital requirements. 
me ey were in V.4¥, p. 270-273; Detrots 
1049. Des Moines at — 
-ia4s. Col. & St. L. RR., V.73. p. 


686 
old sak of 1904, see V. 76, p. 436, 753. 1032: 
570: Vi 83. 9. 1236; V. 84. p 

‘Seuipmens | trusts icieedt to Director-General for colttae stock allocated 
to this company. See article on page 3 and V. 114, p. 1409. 


Government loan, V. 111, p. 794. 


E. ee — 


Tos. ——Jan. 1 . 1-Dec. 31-——- 


_C. Figures.) 1922. i921. 1921. 1920. 
Gross $13,998,159 $14,337,573 $59,217,692 $60,510,686 
Net after taxes. 1:936:249 (945,382 6.846.804 df.1,891.451 


REPORT .—For calendar year 1921, in V. 114, p. 1885, 2007, showed: 
[Roads operated by U. S. Railroad Administration from Jan. 1 1918 to 
Feb. 29 1920, with guaranty to Aug. 31 1920.] 
1921. 1920 1919. Wit 


2,472.96 12.91 
$35,255,547 $34, “jos. 242 
10,143,356 9,993,358 
689,502 786,863 
1,376,960 1,444,049 
1,381,719 1,523,898 


$48,847,085 $48,246,411 
$8,086,880 $6,104,353 
} 9 497 ,764 

69,383 711 33 7 
cetementinaions a Te ‘023.953 22, th 629 


Miscellaneous operations "355.06 ‘389,083 5,179 21,744 
General , 1,999,814 1,597,569 1, 198° 579 


Total oper. eupensen. 099. $58,859,395 $44,587,029 $40,223,947 
Net rev. from ry. oper - $1,122,886 $4,260,056 $8,022,464 
Tax accruals__.____... $1. x $1,574.472 $1,445,726 $1,334,164 
Uncollectibles ___.____- ,232 3,354 9,176 2,301 


Total oper. income___ $7,345,099 def$454,940 $6, Prof 998 
Non-operating income_. 1,334,682 863: 291 582,361 


$408,351 $7 ,268 ,358 
1,701,263 1, 

53,13! 1,769,700 1,884, 772 

Re nt for le ~- ro: oa : R5, 232,788 "212 ,848 

Interest on funded debt_ 3,660,796 3,092,874 

Rent of equipment 192,604 155,219 

Miscellaneous 221,022 


Total deductions____- $7 39 $7,778,177 $6,082, $6.780,660 
Balance $1,28 df$7 ,369, $56df$2" 548 951 sur.$487 ,699 


a hh ee .—Chairman, William H. Williams; Pres., J. E. Taussi 
V -Pr (in ame of traffic), W. C. Maxwell; V.-P. & Gen. Mer., 8. 
Cotter: V.-P. & Gen. Solicitor, N. 8. Brown; V.-P. & Comp., L. G. Scott. 
V.-P., Sec. & Treas. , J.C. Otteson; V.-P., H. R. Winthrop; Gen. C Jounsel, 
Winslow S. Pierce. 


* DILRECTORS.—William H. 


Aver. pene operated 


Desmn nger 
Mail 

Expres 

Misc lames 


QOS QO oe. =) 
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Williams, J.E. Taussig, Alvin W. Krech 

K. Pomroy, J. Horace Harding, George W. Davison, J. C. Otteson, 
Robert Goelet, Winslow 8S. Pierce, William a ——. H. R. Winthrop. 
J. Leonard Replogle, John N. Willys, T. E. G. Edgar. Office‘ 
120 Broadway, New York.—(V. 114, p. 1409, wae, 1885. 3007, 2117.) 


WABASH CHESTER & WESTERN RR.—Menard, Ill., to Mt. Vernes. 
65 miles. On July 15 1914 J. Fred. Gilster-of Chester. [il., 
appointed receiver. . 99. p. 344. Stock, $1,250.000; par, $100. ‘First 
consol. mtge. coupons due July 1894 paid july 1896; none paid since; on 
Ist M. honds the g~ 1913 coupons were those last paid Year ending 
Dec. 31 1920, gross, $247,727; net, $11,106; other income, $20: fixed charges, 

$77,590; bal., def., $66,464.—(V. 114, p. '949.) 


WARREN RR., N. J.—New Hampton Jct. to Dela. Bridge, N. J., 19.9 
m. Leased in perpetuity to Dela. o & W. at 7% on stock and interest 
on bonds. See form of guaranty . 72, p. 628.—(V. 106, p. 601.) 


WASHINGTON CENTRAL RY.—See "Northern Pacific Ry. 


WASHINGTON & FRANKLIN RY.—Hagerstown, Md., to Zumbro, 
19.11 miles. Controlled by Phila. & Reading Ry. Leased to Western 
Maryland for int. on bonds and >= on $150. 08 stock; par $50. per share. 
(all owned by Reading Co.)—(V. 73, 


WASHINGTON POTOMAC & pat te ill RY.—(V. 106, p. 88.) 


WwW ASHINGTON TERMINAL CO.—Owns union station at Massachusetts 
Ave., Washington, D. C., with terminal and approaches; opened Oct. 27 
1907. V. 85, PD. 1144. The Phila. Balt. & Wash. (Penn.RR. system) and 
the Balt. & Ohio own the outstanding $4,252,000 stock (auth. amount 
$5,000, O00) and Suqsentys the ce of which $1 0,000,000 _bear 3%% int. 
and $2.900,000 V_&O0, 1973: v: 76, p. 812. we. Oe DB. 
352i Me he p_ 003, 4176. 1364; V. "5. .42:V fs “Ade ‘of guaran 
Vv. Other tenants, Sout ern Ry. . Rich. Fred. & Potomac R 

Lat Ge! : esnlo Ry. Equipt. trusts issued to Director-General] for rolli 

See article on page, 3. wh Daniel ¢ rolling 


co. J 
©. W. Woolford; Treas ereux.—(V. 110.. 
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RAILWAY STOCKS AND BONDS 


[| Vou. 114. 





ee 





i 
Date | 
Bonds | 


Par 
Value 


RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6] 


Weath Minn Wells & Nor—lst M gu ead (text)... --Nx 
West Chester —See Pennsyivania RR 
est Jersey & Seashore—Oom stoc 
lal guaraoteed stock (includ $17 7) wi RR) 
Oonsol Mortgage Series Agaf xc* 
Series B $1,500,000 gold ~ c° 
Gold Sertes C & D ($758, 000 Series C 3 4s) _xc* é 
tt Pte: Monesneqeecacneses (geestenwene x; 338) 
Gold Sertes + te Seta c* “o 
West Shore—Ist VM cup «1! “end “by N YC. “Un. zc ~ a 479 
West Side Belt RR. Pitts —See Pittsb Terminal RR & Coal 
West Virginia Central & Pittsburgh —See Western Ma ryland) 
West Virginia & Pittsburgh—See Baltimore & Ohio 
Western (Ala)——Ist Mzgguby Ga RR & Bkg Co-_-zc*| 
Western Maryland — 
Oommon stock $50,000,000 
First Pref (p & d) stock 7% cum $18,000,000 auth- 
2d Pref (p 
let& Ref M. $150.000.000 Ser A (see text). 
Collateral trust notes 
do do 
do do 
do do ee tae od 
Underi,ing Bond and Equinment ‘Issues— 
First morgage $50,0990.000 gold___....Ba,xc*® &r_.| 
Eq tr ‘B’ due 10 $23,090 s -a. then $22,000_._Eq! 
— obligations due $82,768 s-a | 
Oo do due $12,702 8-a 
do do due $123 102 s-a 
do do due $49 218 s-a 
do do due $57,182 — 
do do due $25,000 : | 
Equip gold notes pref series due $100, 000 yrly - Eq. c*) 
Potomac Vali ist M $2,000,000 g assum _ MeBa.zc° ér 
Bait & Cumb Va! Hy lst mtge | 
Balt & Cumb Val RR Ist mtge | 
Balt & Harrisburg Ry mortgage gold_MeBa Beoce| 
Balt & Harrisburg Ry W Extg guar _._.MeBa.z..c* 
Haz. Wh 'f ©o Ist M $159,000 @e(V 87 p 482) MeBa. =. 
Western Maryland RR Terminal Co Ist mtge notes_ 


Mtles 
Road 





_ 1902 | 


33% 
33% 
338 


1386 
RR | 
1888 


1917 
1920 
1920 


Eaqc*&r* 


~ - ~“——— = = oe ewe een enrunaene ee ere = 


_—-—-—_—— «- 


ee == 


$1,000 


60 

50) 
1.000) 
1,000. 
1,000) 
1.000 


13000 “& 


1,000) 


100. 

-( ris 
d)s k 4% noon ium $1 ),000 | eee { 
) stoc o 20 “1  .OOf (i | 


eee 639.099 
al 622,800 


1,000 
OOD 


When | Last Dividend 
| Payable, and Maturtty 


F A Aug 1 193U 


Amount Rate | 


Outstanding % 
660.000 Be 
11.586 250 See text 
86,150 


41 WOU) 
347 U0U 
1,.814.00u0) 
| 479.000. 
= 8 58.000 

—« 49,994,500 


Places Whe e interest an 
Dtvtdends re Payable. 


Bankers Trust Co, NY 
Broad St Station, Phila 
do do 











do do 
Grand Centra! Term, N Y 


| 





1,543, oov 


49.426. 098 
17,742.05) 


As Oollat 
| 5.500.000 
300,000 


i 


Guaranty Trust Co, N Y 


Pa Pe 


} 

46 565.999) 
133.000 
652.144) 
384.318) 
,231 020 


u; Bankers Trust Co, N 
J July '22-Jan 26 71 Broadway. New York 
§ To March 1926 ‘First National Bank 

8 To Sept 1924 d d 
Aug'22 toFeb'27 
Dec "22to!l'’ne’27 
To Jan 15 1935 Guaranty Trust Co, N Y 
To May 1 1929 ; 

Mar 1 ‘23 to 36 New York 

Jao 1941 Nat Bauk of Com., Balt 
Juty 1 ty2yv do do 

July 1429 do ao 

1936 do do 


1938 do do 
“Mere Tr & Dep Co Bajg. 


(o> 


ZS sKE 


“ — 


_— 
i | 


ae 
> RRR LR 


®& FR 
te 


1094 


D AONCKMIABAGIA IMS: tn OO 
ns 


AR RAR 
Re AP Re Re Be Be B ee 


Z, IZAZ666D 


1 
l 
l 
l 
I 
1 
1 


500 ,000 





2>egecss 





WASHINGTON & VANDEMERE RR.—Washington, N.C., to Vande- 
mere on Pamlico Sound, 42 miles, completed Jan. 1909. Stock all owned 
by Atlantic Coast Line RR., which guarantees the bonds. prin. & int. Bonds 
are issuable at $18,000 per mile, incl. $4,000 for equipt. V. 84, p. 1249. 
Form of guaranty, V. 85, p. 347. For year Dec. 31 192!, gross, $74,080; 
net oper. inc., def. $54.42 total income, $2,503; int., rentals, &c., 
$77,399; bal., ‘def., $129,323.—(V. 85, p. 2347.) 


WATERTOWN & SIOUX FALLS RY.—Owns Siour Falls, 8. D.. to 
Watertown. 106 niles. Successor of South Dakota Oentral Rv foreclosed 
June 12 1916. Capital stock, $1,500,000 authorized; $1,100,000 outst’d’g. 


Earnings.—For 1920, gross, $420,244; ry. oper. income, yr ) SO. 886; 
ether income, $101,457; deductions, $54,119; bal., def., $12.5 


OFFICERS.—Pres., ©. O. Kalman; F. L. Paetzold. 
—(V. 103, p- 62.) 


WEATHERFORD MINERAL WELLS & NO 
Owns Weatherford via Mineral Wells to Graford, 
$100,000, of which Texas & Pacific owns $94,680. 
bonds ($1 354,000 authorized issue), principal and interest, by endorse 
ment. V.75, p. 908, 1356. See form, V. 78, p. 344. 1921, gross, $271,- 
007; net oper. income, $5 1¢ 891: other income. $6 941; interest, rentals, &c., 
$58, 523; bal., sur., $6,309. Pres., J. L. Lancaster, Dallas; Sec., J. Burke. 

Dallas.—(V. "109, D. 478.) 


owe st JERSEY & SEA SHORE RR.—(See Map Pennsylvania RR.)— 

wns all the lines on the Pennsylvania system in Southern New Jersey 

includ Camden, opp. Awe gy to Aseate an (59 miles), Camden 
Gama 


ay, 81 miles, &c., total, 361.20 miles. Dp. 366, 871. Of this 
en so Atlantic City, with branch, total Bot miles, is equipped 
electrically. 
System. 


Operated as the ‘Atlantic Division” of the ‘Pennsylvania 

STOCK .—The stockholders on Feb. 4 1915 authorized an snerenee in the 
common stock from $10,000,000 to $13,000,000. On Dec. 31 1921 Penn 
RR. owned $6,747,900 common and $45,350 pref. stock. 


DIVIDENDS oo 7+ rt t. ‘es to March 1905, incl., 


to "07 Incl . 6% yr 4% %: 10 to Apr. 1 ’20, 5% (A.-O.) 
In Oct. 1920 paid IAP de April’ ig2t div. deferred. V. 112, p. 1026. 


BONDS. —First a roe . ” aie. a 000; 390, a reserved for Lee 
dien bonds when due. 2.2. 160; V . 89, p. 995; V. 92. 
p. 1702; V. 100, p. 57, Bib 473; i "02, Dp. 4 Pee. 


EARNINGS. Jan. ater. 4] —— Jan. 1—Dec. 31—— 


(I.-S. C. C. Figures.) 192 1921. 1921. 1920. 
‘Gress $2,503, 787 $2,493,322 $12,929,706 $13,924,051 
def .29,707 def.367 ,868 534,286 def.743,039 


REPORT .—Year ending Dec. 31 1920, in V. 113, p. 1883: 


Total Inc. PigedC hes. Divs.(5%). Bal. 
140-102, 503.801 $57 33°012 
x : : 9.313 def943.012 
1919-- 11,9) is wets; .969 xl. y: bed ee | nts. cS 79.313 22.877 
compensation an e — 
1883; V. 114, p. 1654.) ” a NY. SED, Fae 


WEST SHORE RR.—(See Maps N. Y. Central.)\—Weehawken, 
pee > Y. City, to Buffalo, N. Y., with branche:, 479 miles. 
t and Syracuse is equipped electrically. 


LEASE.—Leased in 1885 for 475 years to the New York Central & 
ee | ane (now New York OCeatral RR.), with the privilege of a further 


| ears, and all earnings, &c., included in that co 
The si0” O08. 000 of stock is owned by the New York Oeompeay S 8 report 


BON DS.—The bonds cover 479 miles = road and also the term‘nails at 
Weehawken. Abstract of mtge in V. 42. Advances for ediiitions 


Sec.-Treas., 


THWESTERN RY.-— 
41 miles. Stock 
Latter guarantees the 


5% yearly 


1921 
1920_ $13,914,442 def$657 366 
71,020 


Bs Ges 
Between 


176. 
and betterments by lessee to Dec. 31 1918. $16,874, 953. 
Smith; Sec., E. F. Stephenson; Treas., M. 8S. Barger. —(V. 109, p. 1457. $7.) 


west RN QE), Y., OF ALABAMA.—Selma to West Point, 133 m 
Oentral Trust Co. spe as trustee under Central Railroad & RB 
Oo. + I trust 58 of “9n7- oon Louisville & Nashville, as ae © for a 
and Atlantic Coast Line RR. each own one-half the $3 .000.000 
The $1 $1,543,000 4s of 1888 due Oct. 1 1918 were extended to One Ito: 528 


In March 1920 announced that the Georgia RR., the Atl 
Point and the Western Ry. of Alabama neg future be Atlante & Wess 
organization inde ar The three properties will be directed as to 
operation from At 


DIVS.— {'94-'96 v7. 98. ve. 00. "Ol. 02." : : 
Per cent 12 viv 3 3 a x a «ae © 06. mL 38. da 4.to Dee. ‘21 
ear ending Dec. il 0.457: cok fte 
540; 0: other er ween" .791; deductions, $244'591:; ’ dividends (6%). 3180". 
. sur ; 
O. x ‘Wickersham, Pres., Atlanta, Ga.—(V. 110, p. 1291.) 


WESTERN MARYLAND RAILWAY CO.—Embraces: 
~Main line— 
Fulton Junction, Md., to Connellsville, Pa 
Ride Grove, Md.., to Highfield, me. 
~ Ad Va... to Belin n, Ww 
Routh Ikins, w. Va., to Durbin, 
- Other main line 








Branches and spurs : , - 
et bere beeeenenmnee 
ce ee hear 
Trackage rights . 





Total mileage operated Dec. 31 1921 


Second track, 83.49 miles; sidings, 378.68 miles. 

In May 1917 leading stockholders (including, it is understood, the 
Rockefeller interests) p srenapes 4 conten amount of stock in the W heel- 
ing & Lake Erie R ee V. 105. p. 1709: V_ 107. p. 180. In July 1917 
Oarl R. Gray, Pres mh, of Western ‘Maryland. be ‘ame Chairman of Wheel. 
&L.E.Ry. V. 105, p. 182, 1709; V. 108, 270 

ORGANIZATION. —A consolidation Jan 23 i917 per “y - v4 ae aR. 
i700 of ‘‘The Western Maryland Ry. (formed as stated In V 
and subsidiaries, &c. (V. 104, p. 74, 766, 1047. 1265 V. 105, 39. Be y 

This plan was to affect the status of the coal, &c., properties = follows: 

(a) The ulsition by the new company of all the system's terminal 
"2 ies pode ~~ te including grain elevator with storage capacity of 

els. 

(dD) rma underwriting and offer to shareholders at par of $18,000,000 7% 
ist pref. stock (cum. from July 1 1918) in amounts 30% of their holdings, 
she subscriber with each $100 of Ist pref. receiving also $22 ee “ Davis 
Ooal & Coke Co. and $25 stock of Monongalia Ova! Laads Oo., “D- 
2157; V.104, B. 766), thus distributing the entire ogenaras A — the 
.0ai cos. In 1917 these coal properties were merged. V. 105, p. 1421, 717. 

(c) The lease to the Davis Coal & Ooke Co for ay years of all the rail- 
way s coal i | roperties and the transfer of the reserve coal lands to the 
Monongalia Coa nds Co., this measure, with the distribution of their 
stock, removing danger of logal complications owing to ownership of coal 
properties by the railway. he new railway co.. uoder the lease, was to 
receive as rental 6 cts. per ton on coal mined and was to transport all the coal. 
pity 0O.&0O. . was to pgeete 31 mines having ao annual capacity of 

2,500,000 tons.—V. 103, p. 1791. 

Description of New $150,.000,000 First and Refunding Morigage. 
ans A direct first mtge. upon road .rom Cumberland, Md., to Oonnells- 
ville, Pa., together with branches, in all 119 49 miles; - (2 a new First = 
pledge of all securities representing ownership of branch lines (V. 103, 
1611), aggregating 17.82 mi (3) a mortgage subject to existing gee 
mortgage upon Western Maryland RR Terminal, and, subject toa 115.000 


mortgage upon the Baltimore Fidelity Warehouse and Hazard 
(4) blanket mortgage. subject only to existing ander 7ieg ortgages. 
amounting to $50,177,000, on lines < ip the consolidation as well as 
all extensions, &c ., hereafter constructed or acquired with the new bonds: 


(a) Reserved for corporate purposes 

b) For funding of underlying and divisional bonds 50. ° 

c) Under restrictions for terminals and terminal! facilities_... 25,000,000 
d) Under restrictions for new equip., extensions & improv'ts.. 67,500,000 


On Dec. 31 1921 $15,389,550 of these bonds were pledged. 

The ist M. 48 of 1902 cover some 522 miles of road. subject as to part, 
to $1,281,500 underlying issues and also coal and coke properties which 
in 1917 were taken over under lease or etal by the oon com panies 
mentioned. Compare V. 103, p. 1700; V. 75. 550. 850; V. 79, ai Pv poms. 
273; 686. vse as 1437: p, 473° 19 1tS = '. 

p 
° he 7 0; TD, gold notes, pref. series, are 2 by $1,500,000 notes 
im. a junior series, which were ‘taken by the U.S. Govt. and which will mature 
serially at the rate of $100,000 per annum. V. 112, P: 746. 
- hr de ip peer serial equip. trust notes of 1917, see V 103. p. 2239, 2343 

. D. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this comp pony. See article on pi 
r 


ge 
» nds. collateral trust notes of 1920 are secured by pledge of Ist & ref. mtge. 
onds 


Loans.—The following govt. loans have been made: (1) $300,000, (2) 
$622, 800. (3) $1,500,000, (4) $1,000,000, all of which bear interest at the 
rate of 6% er anata and are secured by pledge of Ist & ref. bonds. ; 
111, p. 1371. 2230; V. 112, p. 934; V. 113, p. 850, 1252, 1473. 


PAY Wins Jan. 1-Mar. 31—— Jan. 1-Dec. 31-——~— 
C. Figures.) 1922. 1921. 1921. 1920. 
Gross $4,485,522 $4,697.208 $17,643,054 $20,205,687 
Net after taxes 960,691 446.363 3,069,827 def.789,165 
REPORT.—Report for year end. Dec. 31 1921, in V. 114, p. 1884: 
Corporate. ——Corporate and Federal 
l. 1920. l 1918 
Gross oper. revenue_--_-_$17, Git g 972 $20,205. 687 $14,610,007 $15,402, 350 


O ting income 86 791,666 def700,903 def749,919 
Other income 824,628 1,657,869 671,481 405,831 


$3 845,814 def$29,422 def$344,087 
$295 $199, $194,422 
2,402,813 2,393,259 
248,734 276,349 
113,397 162 
38,733 36 626 














Total income 
Rentals, &c 
Int. on funded debt _- --- 
Int. on equip. obliga’ns~- 
Int. on unfunded debt _ - 
Miscellaneous deductions 


Total deductions $3,424.517 $3,229,667 3,003,342 $2,900,817 
Wet income ser$i31 206df$2 363 4630f33 032,7650f$3 244 904 
Chairman, Lawrence Greer; Pres., M. C. epee: V.-P., Traffic De Ss’ 
sane” Gay; Sec., J. W. Broome; Treas., 8. R. Gehlert. anil « 114, p. 1 
l » 1884.) 


$866 5.3 
$ 351,00 
2,412,581 
277,81 
151,40 
36,62 











May, 1922.] 
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RAILROAD COMPANIES 


Mtles 
[For abbreviations, &c., see notes on page 6] 


Road 


Date 
Bonds 


Par 


Value 


Amount 


Last Dividend 
Outstanding 


Places Where Interest and 
and Maturity 


Rate When 
% Payable Dtvidends are Payable 





Western marviand (Concluded) — 
Securities of Leased Lines— 
Balt & Cum Vai RR Ext stk gu ($270,000 7%) --.-- 
First mortgage interest rental ....-..-...-....Baz 
Western N Y & Penn—ist M ($10,000,000) g_Ba. xc* 
Genera! mortgage $10,000,000 gold ..-..-.--Un.xc* 
Income bonds $10,000,000 cold non-cum ._.FP.xc* 
Western Pacific RR Corp (holding co)—Com stock 
Pref stock 6% non-cum. red at 105 conv Into com... 
Western Pac RR Co. (oper co) Ist M call par_xxc*&r 
do do > eas xxc*&r* 
Securednotes red par 
Wheeling and Lake Erie Ry— 
Prior Lien 7% stock cum convert redeem 
stock (a & d) 6% non-cum convert redeem... - 
Common stock (further amounts for conversion) - .. 
Ref mtge $50. ~"S 000 gold callable 102 4Ce-_yc*&r* 
Six-year gold no Ci 
Oertifs of partici a (in Lor & W Va Ry)._-CCI 
Secured sk fdequip notes $843 .700 call at A et rors 
Equip trust ctfs Ser B due $462,900 yly call 102 
eft Undisturbed (Issues closed by Ref M of 1 18) 
First pocrepas: ge Lake Erie Division gold._...Ba.zc* 
First M Wheel’g Div $ & £ (2d on 187 m) g-.Ce.zc* 
Exten and ino’ t mtge ($1,900,000) gold_..Ce.zc* 
First Consol mortgage gold $11,697,000____Ba. P 
Equip notes receivers due $1901 000 semi-ann. call. 
Equipment gold notes due $305,800 annu i...) 
U S Government Long-term notes- 
Natl Ry Service, Eq Tr ‘‘A’’ due $454,300 ann 
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Jan 1922 
July 1 1931 
Jan 1 1937 


71 Broadway, NY OCOity 
Nat Bank of Com. Balt. 

Treas. Phil. & N. Y. 
Apr 1 1943 


do do 
Apr 1 1943 Fidelity Tr—when earn 


>. oe 1K% Checks mailed 

a 1 1946 Equitable Trust Co, N Y 
Mar 1 1946 do do 
Oct 1 1930 New York 





Cue Cro & 
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Dm 


See text 


Sept 1 1946 
Jan 1 1923 
Jan 1 1927 
Jan 1 1923 
Apr 1923 to '27 


Oct 1 1926 
July 1 1928 
Feb 1 1930 do do 

‘Sept 1 1949 Bankers Trust Co, N Y 
s| Sept’ 22-Mar ‘23\City Sav & Tr Oo, Cleve 
J To Jan 15 1935 Guaranty Trust Co,NY 


2.310. 000 


Bankers Trust Co, N Y 
Oentral Un. Trust N Y 








6.879 ‘000! 
201 000, 


3.860.000 _- 
13,174,700) -- 
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WESTERN N. Y. & PENNSYLVANIA RY.—(See Map 
eania RR.)—Owns Buffalo to Emporium, Pa., 
Oity, Pa., 137 miles; Oil City to Olean, 110 miles; Stoneboro to Mahoning- 
town, 37 ‘miles; Hinsdale to Rochester, 98 miles; branches, including pro- 
peictary lines. 88 miles; total owned and ‘operated under contracts, 592 miles. 

rights, 66 miles; total, Dec. 31 1920, 657 miles. 


Pennsyl- 
121 miles; Buffalo to Oil 


ORGANIZATION .—Reorganization Mar. 18 1895 (pe i in “Sup 
plement’’ of Jan. 1895) of the Railroad, fureclosed Feb. 5 1895. 


Penna. RR. owned on Dec. 31 1921 $19,439,001 of the $2),009,000 stock 
and $9,421,000 of the 5% income bonds and leases the road for 20 re 
from Aug. 1 1903, subject to termination on 60 days’ notice. V.75,p.1255 


BONDS.—Abstract of lst M. in V. 47, p. 109. 


ANNUAL REPORT .—Keport for 1920 in V. 113, p. 1465: 

Cal. Gross Net after Federal Other Inter Balance 

og Earnings. Tazes. =e Income. Rents, &c. He ig 

920 _ 1.825 $34.463 $2,232.239 df$925,950 

1919 - 17,815,353 def.800,.499 1, 156. 106 115,436 2,382,202 1,110,661 

OF +12 526 248 —_ 839,392 1, 156, 106 42,121 2,131,215 932,988 
p 


WESTERN PACIFIC RR. CORPORATION.—A Delaware holding 
company owning ail the stock of the Western Pacific RR. (of Cal.), whicb 
in turn owns the railroad running from San Francisco to Salt et 7 
via Oakland. Stockton, Sacramento, Marysville and Oroville. Cal., 
tance of 930 miles (including San Francisco Bay ferry, 3 miles); BA 4 
lines, 116 miles. Total mileage Dec. 31 1921, 1,046 miles. Orosses the 
mountains at maximum grade of 1%. 


In October 1917 arrangements had been made to give financial assist 
ance to the following companies in the construction of their projected 
lines which will serve as feeders for the Western Pacific, the latter receiving 

return for the investunens © a considerable interest in their capital stock 
(1) Indian Valley RR., Paxton Junction to Taylorsville and Engles Copper 
Mine, Cal., 21 miles :(2) Deep Creek RR., Wendover, Utah, paptmesty Ste nto 
Gold Hill and Ferber Minin District, 46 miles; (3 in 1917 pure 
$1,137,968 of ee - peal stock of the Tidewater Southern Ry., an electric 
way, now les in length, extending from Stockto 


np to beyond 
bes J (see eblocrris Railway Section”). Tentative valuation, V. 113, 
Pp 


SESANESA STOR. —Both the holding company (The Western Pacifk 
RR. Oor i» Sagere. in Selowete) , and the operating company (The Western 
Pacific acorp. in Oalif) . were formed in June 1916 per reorgani. 
zation _ of nb a Pacific ay; foreclosed. aesengen taken sg F e 
1916. See plan, &c. 102, p - Bet 2168, 2255; V. 103, p. 62. 
408; V. 104, p. 165, 258, 560. V. 103, p. 2080. 


in 1917 the yy ry: Tr. Co. of 3, Y., a8 mortgage trustee, brought suit 

inst Denver & Rio Grande RR., as guarantor of the Ist M. bonds of the 

(foreclosed) Western Pacific Ry -, (me holding co. owning $47 ,437 .500 
000.000 issue), and in 1918 obtained a judgment for $38, 

v. 106 D. 1797. sa, The judgment was was followed by a receivership 

D. G. 06, 498; V. 107, p. 503. See Denver 


& Rio te RR 
In Sept. 1918, having realized to date about $7 rah 395 on this judgment 
e Trustee made distribution of $150 bond of old Western Pacific Ry 
over 207 of these bonds being owned in the interest of the new Western 


c RR. V. 107, p. 1102, 1187. 


In yao 1915 ere oquit in the $10,000,000 stock of Utah Fuel Co. 
owned by D. (subject to collateral! lien of $15,080,000 Rio Grande 
Western Ry. i ye 4s) was sold in partial satisfaction of above MPs 
oo and was bid in for the Western Pacific RR. Corp. for $4,000 

. 106, p. 2648, 2759. 


waa Aug. 16 1920 a further distribution at the rate of $40 on each $1,00 
bond was made: in Dec. 0, $32.50: in vr 1921. $100; in Aug. 1921, $10. 
in April 1922, $25. V. 113. D. 732; V. 114, p. 1654 

The Denver & Rio Grande prope rty was abn at public auction on Nov. 20 
1920 for $5,000,900 to John owie of New York, representative of the 


Western Pacific RR. For litigation over sale, &c. ., 8ee Denver & Rio 
Grande RR. 


A Delaware charter was granted Nov. 15 1920 to the Denver & Rio Grande 
Western RR. with an authorized capital of $150,000,000, authorizing it to 
own and operate railroads and railways outside of Delaware. The company 
was formed for the purpose of taking over the Denver & Rio Grande RR. 
and the entire outstanding stock is owned oy me Western Pacific RR. Corp. 
- me of Keqrenamanten of the Denver & Rio Grande RR. was submitted 

n Fe 


In 1921 pequires oven a of the stock and bene of the Socremnente 
Northern RR. ba 934, 1868, 2424; V. 113, p. 2081: V. 114, 
D 


In 1921 soquired over 91% of the stock and ponte of the Sacramento 
Northern RR. . 112, p. 564, 934, 1868, 2424; V. 113, p. 2081. 


STOCK. - lieg two uew corporations have wocteely ies capital 
common and pref., auth. and issued, the ag com ony owning 
e —- 5 conver- 


atocks, 
all the outstanding shares of the operating com * 
tible by Soldess. 5 for $. into commen. pany, 

The stockholders on yong & 18 1920 approved an increase in the capital 
geet feos 575.097 200 to $100.000,000. Of the total capital $40,000,000 
is to be Preferred rT 109) and $60,000,000 Common (par $100). Oom- 


pare details in V. 
DIVIDENDS.—In Feb. 1918 the directors of the holdi 
Th. -  % A the $27 800.900 outstanding 6 


end of 
mock. pavents in installmen ae 134% ae oe F 
a 15, April 1 to holders record M 


corporation 


non-cumu- 
. 20 1918 to 
20, July 1 to 





oat of record June 20, and Oct. 1 to holders of record Sept. 20; in Jan. 
19 1%%. May 15 1919 paid only 1%, at same time protesting against 
Poderal treatment making the reduction in rate nec essary. July 1 1919 
to April 23 1920, 1% quar.; July 12 1920 to April 11922, 1%% quar. 


BONDS OF OPERATING COMPANY —Secured by a first noe 
90 the existing railway root Oe. and all property hereafter acquir 
Trustees, First Federal ‘Irust Co., San Fran., and Henry E. Cooper. 
Total auth. oe $50 ,000,C00. Sinking fund beginning in 1919, $50,000 
annually. . 104, p. 1593; V. 103, p. 2157, 2080. 


The ell. lst eo ee bonds are reserved for future use, with 
mt. rate not to exceed 6%, for or against betterments, add os and extens., 
ander safeguards, at not over $1.000 in bonds for $1 .000 of money actually 
invested in additional physical property, subject to the new mortgage. 


NOTES.—The company in Aug. 1920 offered to exchange its 4% 10-year 

Secured Notes for Denver & Rio Grande adjustment mtge. bonds. (Com- 

pare V. 111, p 990). In Oct. 1921 it was announced that $5,175.000 out 

of * or # $19. 0,000,000 adjustment bonds outstanding had been exchanged 
p 


(ome ea Jan. 1—Mar. 31—— Jan. 1—~Dec. 31—— 
ie C. C. Figures.) 1922 1921. 1921. 1920 
$2, 312, 326 $2,706.193 $12,100,611 $15,612, (842 


def.87,177 64,665 388,743 2,645,639 


REPORT.—Of operating company for 1921, in V. 114. p. 2004, showed: 
1921. 1920. 1919. 


Corporate. Corporate. Combined. 


Total revenue $12, 104. 155x$13., 505, 790 $13,647,297 
Operating income 481,024 2.613 ,487 3,367,183 


4 
Gross income 4.664.171 
Total deductions 2,247,959 


Net income ‘858.533 2.416.212 
x For 10 months March 1 to Dec. 31 1920. 


Officers of Operating Company.—Chairman Alvin W. Krech; Pres., A. R. 
Baldwin; V.-P. & Gen. gr., Edw. W. Mason; V.-P. & Treas., Charles 


aan Sec., Wm. G. Bruen.—(V. 114, p. 80, 412, 523, 949, 1654, 1768, 
+) 


WHEELING AND LAKE ERIE RAILWAY.—512 miles of road, viz.: 


Lines owned— Mile Mtles 
foledo, O., to Terminal June... 316 Various brapekes owned _.___. 
Jleveland to Zanesville, O 144/|Trackage (C. OC. O. & St. L.) Lin- 
Janton to Sherrodsville dale to Wellington 3 


ORGANIZATION .—Incorporated in Ohio Dec |2 1916 as successor of 
old Wheeling & Lake Erie RR., per plan in V. 103, p. 1211, 1689. 


In May 1917 Kuhn, Loeb & Co. and Blair & Co. sold their large ho'ding 
of prior lien stock, said to aggregate $11,.450.000. carrying control for five 
veare or more, to leading stocknolders In the Western Marviand. posse 
to include the Rockefellers, with a view to through traffic. Coal mi 
served, V. 107, p. 285. 

STOOK.—Issued: Prior lien, $11,882,600: com., $33,641,300; pref., 
$10,344,958. 
Prior Lien 7% Stock, entitled to (a) cumulative divs. from Nov. 1 1916 
porante quar.: (b) to priority over all other stock both as to divs. and 
liquidation, and also, so far as legal, redeemable on or after Nov. 1 

1919 at $115 per mare and divs.: (c) convertible at any time after Nov. 1 

1919 into com. stock, $ for $, with an adjustment of divs.: (d) To elect 

for first five yours A majority of the directors. and thereafter a pavers 

of the board, tn case of failure to pay the full div on the Prior Li 


for five consecutive years; otherwise the three classes of stock | have 
proportionately equal voting rights. 


Preferred 6% Stock, entitled to non-cum. divs. from Nov. 11916. Pref. 
over the com. stock both as to divs. and in liquidation, and, so far as 
legal, redeemable on or after Nov. 1 1919 at $195. and convertible at any 
time after Nov. 1 1919 into common stock, $ for $. 


BON DS.—New Refunding Mtge. V. 104, p. 864, 1900; V. 103, p. 1211. 


Purposes for Which the $50,000,000 Refunding Bonds Were Made Issuable. 


‘a) Issued in suchenge for such ist Oonsol 4% bond 
assented to plan: Gold, 44s, callable on any int. date at 102 4. $4,827,000 


‘b) All other Ref. M. bonds to bear not over 6% int., and to be 
redeemable on any int. date, rate of int., int. dates and re- 
demption prices to be fixed at time of issue. Reserved: 


oq) To pay or refund the Lake Erie Div. bends. the Wheeling 
bonds and the Extensions & Improvemente bonds.... 


(6b) An amount equal to the amount of First Consol. 4% bonds 
not assenting to plan, reserved to pay or refund the same... 


(cc) Under restrictions for betterments, extensions and new 
proper perties, and to aid in refundi the above-mentioned 
nds, and to secho came. oblig’ns of receiver or of old co... 35,000,000 


Of the Refunding mtge. 4%s of 1916 there had been issued to Mar. 31 
1922, $15,423, ian ownaa oy company, $10.596.000; balance in hands of 
public, $4,827.000. Of the $10.596, 000 (Series “B" 5%) owned by the 
31 1022 % = ys et i y +-~ t-t ee eee nae Fgh 

were © secure short-term a 
oe o Be Government (the above notes all being renewed from time to 
time). 


3,303 ,000 


6.870.000 
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) ; , ) | 
RAILROAD COMPANIES |Miles| Date | Par | Amount | Rate When | Last Dividend |Places Where Interest ané 
[For abbrec tations, KC., see notes on page 6) if ad | Bonds| Value | Outstanding % | Payable and Maturity | Dividends are Payable 





— = —_— 
— — -~ _ - 





ing Term—lIst M $2,000,000 gsfgup & i_xc* | : $1,464 000! & A Aug 1 1940 Winslow,Lanier&Ce,N Y 
ite & Black River Vailey—ist M g int guar -.-F.xc*| | 600 ,0O0O & June 30 1980 First National Bank. N ¥ 
ite Pass & Yukon—Stock £1,700,000- ---.---- £1, in 00U Jan 15 1913 1% (Office 7 Moorgate St.Lon 

**A”’ shares £10,000, pref rights to 80% profits - eeee (? 

Prior Lien debenture stock £100,000 | : (? j Dec 1 1935 

Cons first mtge deb stock £794,802 red after 1920 - YOO £582 .870, Dec 31 1930 See text 
Mortgage debentures (navigation) £273,440 red 105- £100; £273,385) Jan i 1930 See text 
Secured notes 6% £70,000 £14,000 
income debentures 6% £168,430 red eel cece £168,430 

White River ®R —Iist V $250.000 auth gold_..-AB 2 99. __ 1.00% $200,000 

Wichita Northwestern RR—Ist M g call 

Wich Un Term ky— ist M g gu red 108 %& Deg '21_Cez 

Wildwood and Delaware Bay Short Line RR—I1st M 

Wilkes-Barre & Scranton—Stock 5% rentai-..-..-- -- 

First mortgage gold guar p & 1 by LC & N Co-.-xxx 

Williams Valley— First mtge $120, 00 auth kv 

Williamsport & Nor Br—First M $750,000 g--FP.xc* 

Wilmington Columbia & Augusta—See Atlantic Coast 

Willmar & Sioux Falis—-See Great Northern 

Wilmington & Northern—Ist M call 1907 int gu ...xr 500 

Gen mtge $1,000,000 gold p & 1 guar (end) ..PeP.xr 1,000 
Debenture bond - 

Wilmington & Weldon—See Atlantic Coast Line RR ; 

Wilmington Ry Oridee— e—M guar jointly SBa A ee 

Winona Bridge— Ist M ext 1935golds * red at par_Fz ‘ 1890 1,000 

Winston-SalemSouthbound—lst M g gu.-Us,xc* &r® 89 1,000 &c 








1 1434 4. T) Parker & Co Boston 

» 11931 Midw ResTrCo, KC Mo 

‘Dillon, Read & Co, N Y 

1940 ‘Bway TrCo,Camden NJ 

1 |Dec 3) 1921 5% |437 —_— *. Phila 
N|May 1 1938 

D| Dec 1 1923 poner City (Pa) Nat Bk 

July 11931 Fidelity Trust Co, Phila 


> Cre Cr OUR op Or 
fi >] 


Ry 


Dec 1 1927 Reading Termina), Phila 
Aug 1 1932 oO do 
Owned by |Reading Company 


Safe Dep & Tr Co, talt 
547 W Jackson Bivd. ¢ hi 
United States Tr Co, N i 
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Dextemans trusts of 1917, V. 104, 1047; of 1902, see V. 103, 2424 As to interest payments and committee for Wichita Falls & N. W. 5s, 
The $300,000 non- -transferable curtiticates of participation are payanis see Missouri Kansas & Texas Ry. 
out of the earnings of the Lorain & West i ae Co. All of the out- . 
standing securities of the L. & W. Va. Ry., $1,999,300 stock and For 1921, gross, $2,734,870; net after taxes, $746,818; other income, 
$2,000, woe 5 oe bonds of 1913 are A .* stock oe od pledged $421,617: interest, rentals, &c., $686,791: bal., sur., $481,644. 
under Re tge. of 1916, and the bonds as security for the — ._ a os i ‘ P | 
54% 6-year gold notes, dated Jan. 1 1917. Vv. 104, Dp. 665. Pres.., C. B. Schaff: Treas., Frank Johnson (V. 113, D. 2407.) 





». Ggyernment loan, V. 111, p. 794, 1371, 2230; V. 112, p. 373; V. 118. oma ie skeen ito ee ile se te tts ee 


V.114, p. 1065. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 1654. o en A RR. « Road completed —- Foorganieasee LF ay Page 4 
) — : a - _.... | Vaughn, 47 miles, and Pratt via Trousdale to Kinsley, 53 miles. tao 

(iS. C. . Figures.) ) a” = es ee me. 1. , oe ee ital stock, common, $860,000, and preceeres, $830,000. The company 
(4TrOss an $3 336,222 $2, 854,238 $14, 770, 707 $17. Q:! 52, 257  ertongnt a a Government “1 oy ag to we Neg 2 Mag oe, is in the 
’ | 57 : of. 16 ae orm of one bond depositec with the Treasurer of the U.S. e Commerce 
Net after taxes_______ - 927,384 def 198,835 2,035,748 $85,459 Trust Co.! Kansas City, Mo., successor to Midwest Reserve ‘Trust Co., : 
RESULTS.—For year 1921, gross, $14,770,706; net, after taxes, $2,035,- | 3, trustee under the terms of a Ist Consol. Mige. in the principa sum 0 
748; other Income, $369,109; deductions, $1,843,064; hal, sur.. $561 884. | SHONMN'e coltnbienpor any oe int pariment dave apon the raliway eo 


iving 30d notice to those rned of it tent t ire th m 
For 1920: Gross, $17.952.257; net, $1,826,258; total income (incl. Fed. | For 1921, gross $25,334; net. $10:458: other income, $938; deductions. 


gross, $25, ene net, $10,458: other income, $938; deductions, 
comp.), $2,802,363; deductions, $2,745,638; bal., sur., $56,726. Compare | $3,755: bal.. sur., $7,6 Pres., O. P Byers: Sec., T. y Fry.—(V. 112. 


V. 1138, p. 1358. p. 1400, 2192, 2414, 750. ) 


OFFICERS.—Pres., W. M. Duncan; V.-P. & Gen. Megr., S. Ennes; 
, . WICHITA UNION TERMINAL RY.—Owns railway term. at WicD- 
Sec., C. E. Bahl; Treas , J. G. Stidger. ita, Kan., including a passenger station with elevated track approaches cf 
DIRECTORS.—Term expiring Oct. 1923: H. E. Cooper, Thomas 8: epee 2. am et Prenciecs ‘and Kan cl City y Mex. & ‘Orient 
Ges a Langone, “ a oe. Secese *, 7qpten. ~s These 4 roads own ot stock and guarantee jointly and severally the $2, 
Frederick H. Ecker, 8. Evans, W. F. Nash. Term’ expiring Oct. 1924: wy 10t Oe Aen ka °° Ute D IGSO. Fues.. F. O. Fox. 
Warren Bicknell, Bertram Cutler, J. A. House, Walter S. Bowler, L. F. Pp 
Loree.—(V. 113, p. 185, 851, 13855, 1889; V. 114, p. 949, 1065, 1654.) 
WILDWOOD AND DELAWARE BAY SHORT LINE RR.—Road 
WHEELING TERMINAL RY. Owns » railway bridge at wneating | Suntan "1D Alle tro Witsoe sae SASSO: eaued, SoS 008 
Va., and 10 miles of terminal track. STOCK.—$2,000,000, all | Dar, $50; Bonds auth., $562,500 1st gold 5s: issued, $479 Broad- 
owned by Pennsylvania Company, which guarantees prin and int. of bonds | way Trust Co., Camden, N. J., trustee: see table above. “For, "620. gross, 
of which $400,000 are reserved for add’ns and improv'ts; mtge. trustees | ¢154 99): net oper. income, $57,607: interest, rentals, . $53,128; bal.. 
ya EES. Dine Doe weit im 1006" fer 1760, | Form of guaranty, def $4479, Pres., L, Ry Baker; V-P. & Gen, Mer.. 5. G. Slaughter: 
P ° S / a an > ° 
2% :1917, 3 0%: 1918-1921, nil. ve the year 1921, grossincome, $77,615; Treas.. W. F. Short; Sec., O. I. Blackwell. Oftice, » Wildwood, me os 
deductions, $105,094; bal., def., $27,480. Sec., 8. H. Church.—(V. 98, WILKES BARRE, & SCRANTON RY.—Owns from Scranton to. 
» ’ Minooka Jct., Pa., 4.27 m., of which 1.38 miles double track. Leased 
ant uf, BLACK RIVER VALLEY RR.—Brinkley to J .«ksonport a I Ey ear at $47:500 per annum and taxes. 
) Oo Leas ‘ 
80 years from July 1 1900 to Choctaw Oklahoma & Gulf RR. (now Chie, | Lease assigned to Central of N. J. at 6% on cost of road ($1,141,676) & taxes. 
& Pac. Ry .) for querer” of int., endorsed on bonds. Stock auth., , 
$1. 875,000; paid in, $323,000.—(V. 90. p. 504.) WILLIAM’S VALLEY RR.—Williams Valley Jct. oo Lykens, Pa., 11.04 
miles. Stock authorized, $120,000; outstanding, $89.900; par of shares. 
WHITE PASS & YUKON RY —Owns a narrow-gauge line 11() ties in $00. In April 1907 the Reading Co. obtained control. V. 84. p. 933 
length, extending from Skaguau, Alaska, to White Horse with branch to : , 
White Horse copper mines, 12 miles (V. 69, p. 335; V. 67, p. 1162, 1138); WILLIAMSPORT & NO. BRANCH RY.—Hall's to Satterfield, Pa., 
also operated steamers between White Horse and Dawson City and Oartbouv | 4nd branch, 46 miles; leases Eagle’s Mere RR., 10 miles; total, 56 miles. 
and Atlin. V.73, p. 443; V. 75, p. 1300. 
On Mar. 9 1921, the road, equipment, &c., of the Williamsport & North 
REORGANIZATION .—In 1918 the security holders formally approved | Branch Railroad, was purchased by Joseph H. Emery, Edgar R. Kiess, 
with some amendments, plan outlined in V. 107, p. 605, 2099. 2478 D. K. Townsend and J. K. Rishel, at foreclosure sale confirmed by the 
Interest due Jan. 1 1915 and subsequently was paid in scrip or defaulted. Court April 4 1921. V. 112, p. 1026. They, with others, on May 16 


t t 
In order to raise £95,000 (£52,000 for working capital, and about £38,000 1921 organized this company to hn ma over and operate the property. 


to pay off loans, and £5,000 for commissions, &c.), it was arranged under The I C. Commission in June 1921 authorized the com 
8 pany to issue 
the plan to issue £100, 000 7% Prior Lien debenture stock. at par (1) $200, 000 Ist mtge. 6% gold bonds; (2) $200,000 non-cumulative 


Earnings for year ended June 30 1921 in V. 113, p. 2820. 4 Bg 7 ne ye oon ~~ sock, in full = 
Pres. of local ere 74 cos., F. C. Elliott, 111 W. Washington Sq., 


Chicago.—(V. 113, p The bonds are proposed to be issued under a mortgage to Harrisburg 
La wen Os ae OO ehh te | dated July 1 i921. Authorized $500 000 of 
Wire RIVER RR.—Owns Rochester to Bethel, Vt., 20 miles. which only will be now issu e€ common and preferred stock 
tock, $250,000; ¥ gO $100. Bonds ($250,000 auth issue), eee tahie represent the entire authorized issues. 
ove Year ‘ended Dec > ot 1920: ag $34,715; net oper. income, _Pres., is e-- 03 tes & Treas., F. W. Corcoran. Office, Hughes- 
ear ended Dec. 31 1919: se $67,204; ng $15. 617’ interest on bonds. 


$12,500; taxes, rentals, &c., $3,393; bal., def., $276. Pres.. Chauncey D’ Fis i 
ic M y WILMINGTON & NORTHERN RR.—Owns Wilmington, Del., to 
Parker Boston, Mass. Office, Rochester, Ve. Highs Farm, Pa.. 90.44 miles; total track, 146.24 m. Leased to Phila. & 
tead. Ry. for years from Feb or int. on bonds and 3 &% Vv 
WICHITA PALLS & NORTHWESTERN RY.—Company owns from | on stock, payable quar. (Q.-F. 15) and organization taxes. V_ 80, 7 1858; 
Henrietta, Tex., Fectan Okla., 321 miles, and from Altus, Okla., to | V. 102, p. 1812. Supreme Court decision, V. 110, p. 1816. 
Wellington, Tex. “ts 


57 m, This includes the Wichita Falls Ry., Henrietta 
Wichi securi 
& NW. | a ah SD ENED, GE'S Whee ties are owned by W. F.| wit MINGTON RY. BRIDUE.—Owns Hilton to Navassa, N. C., 2.4 
miles. Stock, $40,000, owned by Seaboard Alr Line Ry. and Atlantic 
in June 1917 O. E. Schaff, receiver of the Missouri Kansas & Texas Ry Jjoast Line RR., which jointly guarantee be $217,000 bonds—see table 
was appointed receiver, the company not having been able, under inde sd: above. Pres., Geo. B. Elliott. Wilmington, N. C.; Sec. and Treas.. RL. 
ent operation, to earn fixed charges. The receivership does not include the | Nutt, 24 Broad St., New York. 
subsidiary Wichita Falls Ry. V. 104, p. 2344, 2453. 
WINONA BRIDGE RAILWAY.—See page 131. 


STOCK.—$2,000,000, all owned by the Mo. Kan. & Texas, par $100 
WINSTON-SALEM SOUTHBOUND RY.—Owns Winston-Salem 
BONDS, &c.—See M. K. & T. reorganization plan under Missouri | N. C., on Norfolk & Western, to Wadesboro on Atlantic Coast Line RR.., 
Kansas & Texas Ry. Co. above. 8 miles. branches, 6 miles; trackage rights, 1 panes; total soaese 7a miles 
nder trust agreement ) said two roads own t 4 
Of the a & metas ot whi hn $510,000 is owned Ree 01,00 ,000 stocks and 20 ~~ kt hevesaiie 4 Saomantee the $5.000,000 bonds, prin. & 
Ry. wr Dec — hich Ry. for to mah. Ay y nt. See form 92, p. 396: 105, p. 2367. Report for 1921: Gross, 


P e. ‘ 93° 934.792: net oper. income, Sry. 910; other income, $58 957; deductions, 
p. 873. A pe Bs at od, V. 112, p. 1743. 3313 320. bal., def.,$176,455. Valuation report, V. 107. p. 1194: V. 108. 
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RAILROAD COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6) 


Bonds | 


Par 





Value 


Amount Rate 


l 
| When | Last Dividend \Piaces Where Interest and 
Outstanding % | 


_ Payable | and Maturity | Dividends are Payable 





Winston-Salem Union Station Co—Ist M 
Wisconsin Cent Ry— Common stock $17.5 
Pref stk 4% n-c$12.500,.000 auth 
First Genera] mortgage-_ _Us. 
Marsh & S E Div ist M gold subj to call at 105.Usx 
Sup & Du! Div & Term M $7,500,000 g (text) Us.xc* 
First and Ref M g ($60,000, 000 au) int gu Em.xc* &r 
Car trusts various dates . 
Wisc Minn & Pacific—sSee Chic Great. West Ry 
Worcester Nashua & Rochester—-See Boston & Maine 
Wrightsv & Tennille— ist Msfg¢red 192% beg "12zc* 
Yosemite Short Line R y—See Sierra Ry of California 
Yesemite Valley—First mtge $3.000.000 gold s f_xc* 


call_c* 
.000—- 





. 2124, 2434: V. is. 
J. F. Post, 
p. 1055.) 


WINSTON-SALEM (N. C.) UNION STATION CO.—The bonds are 

a first lien upon the union passenger station at Winston-Salem, N. ©., and 
the parcel of land (.84 of an acre) upon which the station is erected. |The 
Norfolk & Western Ry. Co., Southern Ry. Co. and Winston-Salem South- 
bound Ry. Co. own the capital stock, unconditionally guarantee the bonds, 
jointly and severally, both . & int., by endorsement on each, and eaxe 
contracted to use the term nal ‘throughout the life of these bonds, paying 
as rental an amount equal to the cost of operation and int. on the bonds, 
ey issue (limited to $250,000) is callable at 107% & int. after Oct 1930. 
103, p. 944. Inc. in No. Caro. Dec. 16 1915. Pres., H. E. Fries.— 
tv. 103, p. 240.) 


WISCONSIN CENTRAL RAILWAY.—SYSTEM extends from Chicago; 
to Ashland, Wis., and Lake Superior iron mines: also to St. Pau! and Mi: ne- 
anolis and to Superior and Duluth. By car ferry connects with the fere 
Marquette and has a short line to the East. V. 63, p. 117. System ino udes 





1055. Pres.. H. E. Fries, Winston-Salem, N. C,: 
3. p. 105 ane. FE ‘Reid. Wilmingt vn, N. o.—(V. 113, 


Lines owned— Miles. 
Chic. to Trout Brook Jct., Wis_. 456. 
Spencer to Ashland, Wis 
Owen to Superior 
Branch to Bessemer._____...-_. 
Stevens Point to Portage City F 
Neenah to Manitowoc 


Lines owned— 
Marshfield to Nekoosa 
Ped Other branches. 
Trackage to Chic.. “Mtnn.. 
Rugby to Milwaukee 0 


7 Total own.&oper.Jan. | 


ORGANIZATION .—Suoccessor July 189 of Wisconsin Cent Co., ‘ore- 
Sess per a V 68. p 725: V 49 p. 29,133 V 70 po 434 #£4x%TnJan 1999 
inn. St. Paul & 8. S. M. acquired 51% of common stock and operates the 
aa as its ‘“‘Chicago Division,’ the road being leased for % years from 
April 1 1909, and most of the ref. stock exchanged for M.St.P.&8S.S M. 
leased line certificates, secu by Wis. Cent. pref. stock, ay which 4% divs 
are paid. V. 88, p. 159, 232, 5 626, 750, 1003, 1439, V. 89. p. 780. 


STOCK .—Stock, authorized, common, $17,500,000; pref., 4% non- 
cum. $12,500,000. Outstanding com. $16, 121 309; my $11,265,900; 
par of shares $100 After 4% div idends on ‘both classes shall have been 
paid in any year both shall participate equaliy in any further dividend; 
for such year. The preferred has the right to elect a majority of the direc- 
tors on failure for two successive years to receive 4% per annum. 


Minority stockholders’ committee, V. 114, p. 1288. 


DIVIDENDS.—First div. on pref. 4% for the year, paid |% Dec 
1908 and 1% each on Mech. 11 and July 15 and Oct. 15 1909. On June 
1910, 2%; Oct. 1, 2%: 1911 to April 1 1922 4% yearly. 


BONDS.—The Ist Gen. gold 4s of 1899 are secured by a4 mtge upon all 
the lines of railway. terminals, equipm't and other property acquired there- 
by, and also by deposit of all securities owned or acquired under the plan. 
Of the Generals. up to Dec. 31 ‘21, $3,013 009 were purchases in the open 
market and canceled. V. 75. p. 734. 1204; V. 77. p. 1236; V. 86. p. 1591. 


Pe. Superior & Duluth Division & Term. 4s are limited to $7,500 000; 
~ pe amount outstanding; they cover the road from Owen, Wis.: 
perior to Duluth, Minn., 160 mae, and terminals at both Supe rior 
= Duluth. V. 82, 806, 930, 11 a . 83, p. 986; V. 84. p 1429: V. 
85. v. 532: V. 86. p. 1411: V. 88. p. 824 


The ‘First and Ref."’ mtge. is limited to $60,000,000, of which $36,459, 0 
is reserved to refund existing witty and ~aye ulpment obligations and the re- 
mainder for general ee ave been sold. V. 88, 68° 
824, 884: V. 89, R. 44 sy" "439: V. 98. p. 840. The Mion. 8': 
P. & Sault Ste. arie ne ME. “akterens on the nds. V. 95. p. 966 


15 


REPORT .—Report for year ending Dec. 31 1921: 
1921. 1920. 
559 636 

198 ,036 


358,587 


1919. 
Not 
reported. 
$3 ,487 ,434 
69,488 


Operating revenue 
Operating income 

Standard return __- 
Other income 


reported. 
$3,424,338 
24,443 





$3 556,922 

2.038 ,286 

Balance, surplus___def.$2,765,515 $327.958 $1,518,636 $1,045,031 
Dividends on preferred. $450.630 590 624 $450,624 $450 ,624 


Dividends paid out of aoctmaiate’ surplus, but substantially paid dur- 
ing respective years shown—see » p. 792. 


OFFICERS.—Chairman, E. 
V.-P., G. W. Webster; Compt 


Total income. 


Interest, taxes, &c__. 





Pennington: 


Pres., G. R. Huntington; 
a. 2 


Gardner.—(V. 114, p. 412, 1288.) 


WISCONSIN & MICHIGAN R.—Operates from Faithorn Junc., 
Mich., to Menominee, Mich., 49. ment Successor, after foreclosure 
sale, of the Wisconsin & Michigan Ry. Co., acquiring or at least operating 
only the portion of the road above mentioned. The I.-S. C. Commission 
in 1920 authorized the company to rebuild 7.17 miles of road between 
Fairhorn Jct. and Aragon Jct., Mich., and to resume operation of 13.8 
miles of road in Dickinson County, Mich. V. lll, p. 2522. 


Pres., John Marsch, Chicago; V . H. Wright, Menominee, Mich, 
Treas., "Nicolas Marsch, Ch ey Goldman, Marinette Wis 
Office, Menominee, Mich. —! _ 2522.) 


Ay +h 
: ative 


— 





Apr 1 1966 


Apr 11922 2% 
July 1 1949 

N May 1 1951 

N| May 1 1936 

O| Apr 1 1959 
ous |To Mar 1 1935 


$250,000 NY ,ChaseNatB,orWin-8 
16,121,300 
~ 11,.265.900 
22.467 ,000 
335.000 
00,000 
+ ars 





New York 
Bank of Montrea) 


7,500 
5.8 
1 .6< 


on fe ee ee ee ee «= = = =e = © «& 


200,000 
3.000.000 | x 


1 1958 
1 1936 


Tennille, Ga 
| July "20 coup pd in Dec’20 











J Jap 














RAILROAD COMPANIES. 
SUPPLEMENTARY. 


AKRON & BARBERTON BELT RR.—Belt line at Barberton, OG ., and 
Fatriawo to Akron, O ; total,22.9)m. Stock, $100, owned equally 
by the Cleveland Akron & Cincinnati, Balt. & Ohio. Erie RR. and Northern 
Ohio Ry. Bonds auth., $1,500,000; issued, $1,240,000; $320,000 redeemed 
by sinking fund; $260,000 for future needs.—(V. 105, p. 71.) 


AKRON CANTON & YOUNGSTOWN RY.—18% m. trom one to 
Mogadore completed in 1914. Stock, all issued, $1 ‘500. 000. . 92, 
1434; V. 95, p. 678. In — 1920 obtained control of the _ Ohio 
RR. under a 999-vear lease from the Lake Erie & Western RR. V. 11 
p.560. Year —— Dec. 31 1920, gross, $977 .372: oper. income, $235, s01: 
other income, $54,952; deductions, $196.071; he a $94,682. 
operative contract signed in May 1919. Pres., . Stewart, Canton, it 
Sec., Jay Taylor.—(V. 114, p. 1405.) 


BUTTE ANACONDA & PACIFIC RY.—Owns Butte to Anaconda. 
Mont., = — to Southern Cross, 47 miles; spurs, 37 m.; od wet, 2 m. 
sidings, 65 tal, 151 m.; also leases Stuart to Anaconda. 9 m.; sidin 6 
m ; total, 165 + of which 151 _ operated electrically. 
1114; 96, 135. Stock, $2,500,000, of which Anaconda Copper | 
owns 81% and Chic. Milw. '& St. Paul Ry. 49%. Dividends: 1910 and 
1911, 6%: 1912. 3% and 150% in stock: 1914. 4 %° 1915, 6%: 1916, 1917 
and i918. 12%: 1919, 6%: 1920, none." Bonds ($5.000 000 amth. issue), of 
which $3,000,000 have ‘been sold, are guar. prin. and int. by Anaconda 
Copper Mining Co. V. p. . For year ending Dec. 31 ISP", grees. 
$1.5 t2. ,675; —§ $179, 962° c ay $153,357; bal., $26,605.—(V. 101, p. 





CALGARY & EDMONTON RY.—Owns Calgary Jct., Canada, to Ed- 
monton, Canada, 192.8 miles, and to Fort McLeod, Canada, 107 miles: We 
taskiwin to Hardisty, 100.2 m3 Lacombe to Kerrobert, 223.1 m.; total, 
623.4 miles. V. 93, p. 1785; V. 94, p. 910. 


ta 1903 re-leased to Congtpe Pacific (which owns entire $1,000,000 stock 
and $5,900,000 ist M. bonds) for 99 years; debenture stock interest 
is guaranteed _ at 4%. tn 4003 the bonds will be paid or a further lease en- 
tered into. V. 76. p. 434: V. 77. p. 1224: V. 80. p. 116.—(V. 94. p. 910.) 


CALIFO ion a0 Od ratte R.& NAVIGATION CO.—Owns Ft. Bragg 
Cal., to Wil tock issued, $1.000.000: par, $100. Divs. 
prid year rome: oe = 10 74%: 1911 10%: 1912 19%; ‘1913-14. none: 
1916, 6%: 1917, 2%%;: 1918, 7% %: a 1%%. Bonds are guaranteed 
D. & i. by Union Lumber Co. V. 9 _ 894, 1213; V. 100, p. 1436. Year 
ending Dec. 31 1921, gross, $336, 331. Cc ‘ after ones. $41, 369: other in- 
come, $56,780; deduc tions, $47, 097: bal., sur., $51,052 pale. 100, p. 1436.) 


CAMBRIA & INDIANA RR. 
Jct. to Nant- Y-Glo, Pa., 14 m. branches, 11. .65 m. Ge tracks & sidings, 
14.25 m.: total, 59.5 m. Stock, $1,500, 000. Bonds, $900,000 authorized 
and issued: sinking fund, 2c. per gross ton on coal originating on the line; 
minimum, $16,000. 


Authorized issue of Ist M. 5s of 1911, $900,000, $235,000 of which on 
Dec. 31 1921 $900,000 had been issued, and of these $235, 000 had been re- 
tired and $75,000 had been pledged. The 2-year coll. trust 6% notes is- 
oned fas: 1 1919 to refund $500,000 2d M. notes matured, &c., V. 109, 
p. ’ 


Gen. Mtge. Bonds, 6£ Series ‘‘A,”’ 
issue, Aug. 1 1919; date of maturity, 
outstanding as Dec. 
not actually issued. 
pledged as collateral. 


19.6 m.; Regan 


auth., $4,000,000: nominal date of 
Aug. 1 1944, of which the par value 
31 1921 is $1.754.000 which bonds are nominally but 
Of this amount $89,000 are in treasury and $1,665,000 


Equipment trusts Dec. 311920, $27,000. Series ‘A’ 5s,due annually to 
sept. 1 1921: $103,000 “B"’ 5s, due annuaily to Feb. 1 1927; $160,000 “C"’ 
5s, due annually to Feb. 1 1928; $216 000 Series “E"’ 5s, due part annually tu 
May 1 1929, and $968,000 oh 4\%s, due annually to Dec. 31 1931. 


EARNINGS.—For calendar year 1921, gross, $791, 590; net, def., $354,- 
819; other income, $726,015; deduc tions, $160,995: 'pal., sur. $225, 558. 
In 1918 paid Gewce nds of 33 1-3% stock on the common stock and 6% cash. 
Pres. & Gen. Mg B. Dawson Coleman: Sec., L. G. Ball; Treas., Chas. C 
Krouse. Office. (Pe Title Bldg., Philadelphia. Pa.—(V. 114, D. 1062.) 


YOSEMITE VALLEY RR.—Merced, Cal., 
Park 78 miles, completed May 15 1907. Stock, $5 .000.009. all outstand- 
ing; par, $100 lst M. bonds ($3,000,000 auth.). V. 82, p. 511, 930: V. 84, 

ig53. Chairman of bondholders’ committee, Charles "Mcintosh, care 

cian Trust Co., San Francisco. ist M. coupons due Jan. 1 1919, 
were a a gene 1919, the stockholders providing at least a part of the 
funds, Vv. . Coupons due July 1 1919 were paid on Des, 1919. 

+ 119. p. 79. gy due Jan. 1 1920 were paid t in June 1920, - ill, 

190. Coupons due July 1 1920 were paid in Dec. 1920. vis, D. 

. Second tHe a 000, 000 held in treasury June 30 1914. For 
1920. gross, $51 9: net oper. income, $234. 489; other income, $4,892: 
int. & rentals, 8262. 13. bal.. def., $23.433.. V. 109, p. 74. Pres., Fran 
G. Drum, West Coast Life Bldg., San Francisco. —(V. 112, p. 163. ) 


to the Yosemite Nationa! 





INDUSTRIAL AND MISCELLANEOUS COMPANIES. 








MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on page 6] 


Dae Par 


Bonds 


Value Outstanding % 








acme Tea Co—Ovomunun stock 
preferred stock 7% cum cali110s8 fd 2% yearly 
OS rer etecs TH Cumulative. ..ccccccapceceoceeeeeces: 
Adams Express—Stock, 120,000 shares (20,000 held by co) 
Qollateral trust morteage guid ._._._...---.- 
Collateral trust distribution mortgage gold .._......_..@2 
Advance Rumely Co. —Dehs $3,500,000 g sk fd call 102 4--. 
Oommon stock authorized $13,750,000 
Pref (a & d) 6% cum after 1918; call 105 --...--.-------- ! 
Aetna Explosives Co tnc—Com stock auth. 630,000 shrs- 
Wow Bonds Issued Under Plan— 
Series ‘‘A’’ bonds $660,000 callable at pars fd 1-12th ylyBa 
Series ‘'B'’ $4,992,000 call (text) at par s fd 1-25th yiyBa 
Air Reduction Co., Inc.—Stock 293,334 shares auth 
Convert. s. f. g. debentures Ser. A. $4,000,000 auth. 
call. (test 
Atax Rubber *k, 500.000 shares auth__...--- 
First mtges f gold bonds callable 110 kxxxc*&r 
Alavama Power Company— 
ist M $100.000,.000 s fd cal! 105 after 1921 _......Us.c*® 
Ist M lien & ref call t Usmxxx 
Selma Ltg Co Ist mtge (closed issue) _........-..-------- 
Alabama Ira Light & Power Co—Com stock $25,000,000. - 
Preferred stock (a & d) 6% cumulative $5,000,000 
First M $25,000,000 gold red 105 1% sink fund beg 1920c* 
Other bonds—see text 
+ Not including amount pledged. 


$100 $ 
100, 1.2 


50 &c ; 

None 153,1 
100 &c 

None 
100 &e 


1.000 710 221.000 
500 & 


| . | 
| Amount | Rate | When § Last Dividend [Paces Where Interest é 


Payable | and Maturtty Dtovidends are Payab 
i 





mm 


oer mailed 
0 
June 1 1922,1% 
See text 
SiMeb 1 1948 


D Junel 1947 
& 8 Dec 1925 


do 
51 Broadway, New York 
iBankers Trust Co, N Y 
Guaranty Trust Co, N Y¥ 
Bankers Trust Co. N Y¥ 





17,750 —J Jan 1 1931 Bankers Trust Co, N Y 
91. 6B 9-3 Jan 1 194] Bankers Trust Co, N ¥ 
10 sh. | -J 15 Apr 15 1922 $1 |Checks mailed 
A&O April 1 1930 
| _.... Dee 15°20. 2% |New York ; 
& D Dec 1 1936 = A Harriman&Co, N Y¥ 


S Mar 1 1946 maere, Forbes & Co 


D June 1 1951 do oO 
D Junel 1932 West End Tr Co, Phila 


3 


2,000 ,000 
See text 
3,000,000 


9,000,000 
238,000 
£000 ,OOO 

1.000.000 

13,668,900 

















ACME PACKING CO.—V. 112, p. 259, 654, 1026, 2539, 2644; V. 
p. 295. 
ACME TEA CO.—ORGAN .— Incorp. in Penna. in June 1916 (V. 102 
Dp. 1988) to succeed Acme Tea Oo. (V. 94, p. 561), established in 1885. Has 
a chain of (leased) stores located in eastern a of Penna. and N. J. Of 
the $3, ,000 common stock, over $3,315,400 carrying contro! is owned 
by American Stores (Co. See below. V. 104, 491, 2120. Ist pref. 
stock originally $2,750,000; has been reduced by sink .fd. to about $1,500,000. 
During July 1918 holders of same were offered an exchange for American 
Stores Co. Ist pref. stock share for share. V.109, p. 271; V. 107, p. 185. 
V. 102. op 1988 V. 103. p 62: V. 106. p. 88. No Donds or mortgage. 
DIVIDENDS.—On Ist pref., Sept. 1916 to Mar. 1 1922, incl.,7% peran. 
(1% % quar.) On 2d pref Sept. 1916 to Dec. 1917. 7% perann. (1%% 
quar.); none thereafter until June 1919, when 1 % % was paid: then none until 
Mar. 1 1922, when 1%% was paid; on June 1 1922 paid 1% %. 
REPORT.—For calendar year 1919, V. 110, p. 1643: 


1919. ’ : 15. 1914. 
Bales $26.671.157 $24,.540.855 $18,314.737 $15,049,645 $12,046,356 
Net profits. 1,424,595 816,736 719,130 526,734 508 ,636 
No figures for 1918 available. 
Pres., H. J. Moffett, Phila.—(V. 112, p. 471.) 


ADAMS EXPRESS CO.—ORGANIZATION.—An _ unincorporated 
association formed in 1854. V. 100, p. 289, 371: V. 104, p. 2120. 
As of July 1 1918, at the behest of the U. 8. Govt., all the company's 
business and equipmentin the U.S., together with a required amount 
of working capital, was turned over to the American Railway Express Co. 
SS see) in return for stock in that company, amounting in Dec. 
21 to $11,904,300. (See Amer. Ry. Exp. Co. for dividends declared by 
that ye wie 
The I. 8. C. Commission tn Dec. 1920, approved the permanent consoli- 
dation of the transportation business and —— of the American, Adams, 
Wells Fargo & Co. & Southern Express Co. into the American Ry. Express 
Oo. V. 111, p. 2522. 
3 Adams Express Building at 61 Broadway, N. Y., was sold in May 


CASH DIVS., &c.— {1908 1909-13 1914 1915 1916 1917 °18-'’21 
ce $8 12 yrly. O $84 $6 $550 none 

In 1918 dividends were suspended. V. 106. p. 930, 2346. 

REPORT .—The consolidated income account of Adams Express Co. and 
Southern Express Co. for the year ended Dec. 31 1921, in V. 114, p. 735, 
shows: Total revenue, $1,590,707; total expenditures, $786,184: net in- 
come, $804,523: sundry profit and loss, credit, $88,564; net credit to sur- 
plus from profit and loss, $893,087. 

Officers.—Pres., Wm. M. Barrett; Treas., Thos J. Degnen: Sec., Horatio 

. Gates. Office, 51 Broadway, New York.—(V. 114, p. 629, 735.) 

ADVANCE RUMELY CO.—ORGANIZATION.—Incorp. tn Indiana 
Dec. 15 1915 po pan in V. 101, p. 777, 851, 1276, 2146. usiness estab- 
Nehed in 1853. as plants at La Porte, Ind., Battle Creek, Mich., and 
Toronto. Products, agricultural er such as tractors, separators, 
Foro oe aes &c.—(V. 102, p. 1626; V. 104, p. 1486; V. 106, p. 1575; 
OAP. STK. & DEBEN.—(a) $13,750,000 com. stk., par $100; (6) $12.- 
600.000 6% pref. (p. & d.) stock cum. after Jan. 1 1919, and callable any 
time at 105 and ye par $100; (c) $3,500,000 10-year 6% sinking fund 
debentures (callable 102% and tnt.) protecved by provisions of trust deed 

00.000 yearly for first 5 years and $200,000 per ann. 
To Dec. 31 1921 $2,656,000 debentures had been retired, leav- 


ing $814,000 outstanding. 
referred Dividends.—No. 1, 1%% paid April 1 1919: to July 1 1921, 


144% quar.; Oct. 1 1921, %%; Jan. 3 1922, %%: Apr. 1 1922, %%. 
REPORT .—For cal. year 1921, in V. 114, p. 1402, 1435. showed: 
1921 1920 1919 


921. { . 
Gross profits $1,353,452 $4,971,129 
10ss455,784 2 723,555 


$4,954,638 $3, 
1,279,198 837,936 


3,026,551 
279,337 
169,850 
159,200 


Adjust. of inventory _ _- 
ss on sale of U.S. and 
Canadian Govt. secur. oe es 

Bond interest, &c 229,234 

Res. for Federal taxes___ Ade 

Preferred dividends. __. 561,380 748,506 748,506 
Balance, surplus_ __def.$2,525,596 $528,725 $1,653,401 $1,188,929 
OFFICERS.—Finley P. Mount, Pres.; A. H. Berger. V.-P. and Sec . 

W. I. Ballentine, V.-P.: J Abrams, V.-P.; 1. Kohne, ee: 

Directors: Finley P. Mount. W. E Taylor and Maurice Fox. La Porte, 

Ind.; and C. McK. Lewis, N. Y. City; Stephen S. Strattan, James A. Pat- 

ten, and Ralph Van Vechten, Chicago; John W. O'Leary and Lucius Teter 


of Chicago; Howard Coonley, Boston: R. G. Hutchi 


AETNA EXPLOSIVES CO., INC.—See Hercules Powder Co. 


an REDUCTION CO... INC.~—Incorp. is A Y. on Nov. 25 1915. 
oxygen, acetylene, nitrogen and other . - 
welding and ousting apparatus and chemicals. om. ee 


CAPITAL STOCK.—See table at head of page. 


DIVIDENDS.—Paid $1 per share quar. continuously from July 14 1917 
to Apr. 15 1922. Also paid an extra div. of 50 cents share i 
Liberty Loan ‘bonds = Oct 15 isis. 0 per share in Second 

he convertibie debentures Series A are redeemable i 
or in ps and callable for sinking fund at 107% to April 1 1922: on wae 
at 105 to April 1 1925; at 10244 to April 1 1928; and thereafter at 101. 
Convertible on and after April 1 1922 and until Oct. 1 1929 into Common 
at the rate of one share of such stock without par value for each 

2.50 of principal. An annual sinking fund of $100,000 applicable to the 

es A bonds and payable in semi-annual installments of $50,000 each is 
provided, the first payment to be made on Oct. 1 1922. 

Stockholders of record March 6 1920, were given the right to subscribe 
pro rata for the bonds at 97. V_ 110. p. 1189. 

REPORT .—For year ending Dec. 31 1921, gross, $5,264,589: net, 
3 599,860; other income, $74,280; bond int., $140,000; depreciation, 

903,616; com. divs. ($4), $612,232; bal., sur., $18.292. 

The company for the first quarter of 1922 reported gross income of $1,- 
369,673; operating expenses, $908,718; operating income, $460,954: addi- 
tions to reserves, $227,899; net profits before Federal taxes, $192,270. 

OFFICERS —Chairman, F. B. Adams; Pres., C. E. Adams; V.-Pres., 
A. R. Ludlow; Treas., C. L. Snow; Sec., W. M. Randall; Asst. Treas., 

. M. Ryder; Asst. Sec’y & Aud., R. B. Davidson. Office, Canadian 
Pacific Bldg., Madison, Ave., N. Y.—(V. 114, p. 741, 1183, 1893.) 


526,750 





AJAX RUBBER CO., INC.—ORGANIZATION .—Incorp. in N. Y, 
Dec. 20 1915, succeeding Ajax-Grieb Rubber Co., Trenton, N. J., estab- 
lished Sept. 11 1906. V. 101, p. 2073, 2146. Owns plants in Trenton 
N. J. and Racine, Wis. 

The stockholders on Jan. 11 1922 authorized the issuance of shares with- 
out par value and the exchange of the outstanding 200,000 shares (par $50 
each) share for share for the shares without par value, and also authorized 
an increase in the number of shares which may be issued from 400,000, 
par $50, to 500,000 shares without nominal or par value. 

Stockholders of record Jan. 12 1922 had the right to subscribe at $12 50 
a share for 200,000 shares of capital stock (no par value), to the extent of 
one share of new stock for each share of stock held. V. 114, p. 200. 

Div. Mar. 1916 to Mar. 1917, 10% p. a.; June 1917 to Sept. 1920, 3% 
quar.: Dec. 15 1920, 2%. March 1921 div. was omitted. 

First mtge. 15-year 8% s. f. gold bonds, V. 113, p. 2724. 

EARNINGS.—Cal. year 1921, in V. 114, p. 1655, showed: 

Calendar Years 1921. 1920. 1919. 1918. 
Profits def.$1,626,295 def$177,921 sr$2,951,267 sr$2,915,368 
Federal taxes________-_- a 55,44 750,000 1,700,000 
Int. on borrowed money 452,103 
Cost of fabric and crude 

rubber used in excess 

of amounts charged_-_ 


3,127,179 
Dividends _._..._----- 





Bal., sur. or def... .def.$5,205,.577 df$1,333,368 sr$1,168,640 sur.$363,368 

OFFICERS.—Horace De Lisser, Chairman; Joseph C. Weston, Pres.> 
Louis P. Destribats, L. T. Vance, Wm. McMahon, Vice-Pres’ts; W. J. 
Jackson, Sec., and Edward L. Fries, Treas. N. Y. office, 22% West 57th 
St.—(V. 114, p. 200, 413, 629, 856, 1655, 2118.) 


ALABAMA POWER CO.—ORGANIZATION, &c.—lIncorporated in 
1906 in Ala. and serves directly and indirectly the major part of the urban 
population of northern Ala., incl. ‘‘Birmingham District."’ V. 109, p. 68. 

Owns: (a) Hydro-electric development on Coosa River, 45 miles southeast 
of Birmingham, installed capacity 110,000 h.p.; (0) Steam turbine station 
of 15,000 h.p. at Gadsden; (c) additional steam om at Gorgas designed for 
80.000 h_p., incl. 35,000 +. now installed: (d) hydro-electric development 
of 2,000 So. at Jackson Shoals: (¢) 1,154 miles of transmission lines to 
Birmingham, &c.; (f) largely through subsidiary companies, hydro-electric 
possibilities aggregating many thousand horse-power. 

The company in Nov. 1920, applied to the Federal Power Commission at 
Washington for permission to construct a dam and power plant at Duncan’s 
Riffle, on the Coosa River, which license has been issued and construction 
of Mitchell Dam at said place is now in progress. This new development 
will provide for an ultimate installation of 120,000 h.p. the initial installa- 
tion to be 72,000 h.p. The Duncan's Riffle development is expected to 
be ready early in 1923. Compare V. 113, p. 296. 


STOCK.—$18,751,000 Common, all owned by Ala. Trac. Lt. & P. Co., 
which see: Preferred, 7% Cumul., auth., $10,000,000; outstanding, 
$598,100 of $100 par and 1,362 shares of no par. 

The stockhokiers on May 12 1921 approved the plans changing the auth. 
400.000 shares of com. stock and the unissued 90,000 shares of pref. stock 
(par $100) into no par stock ($7 cumulative), and also authorized a new 
bond issue of $25,000,000. V. 112, p. 2192 


BONDS.—Of the authorized issue of $100,000,000 Ist M. 5% bonds of 
the Alabama Power Co., $19,459,000 in Mar. 1922 had been certified by 
the'trustee, of which $10,221,000 is in the hands of the public, $238,000 re- 
served to retire Selma Ltg. Cos. Ist 5s, due 1932; no additional bonds to 
be issued except for deposit and pledge under indenture securing Ist Mtge. 
Lien & Ref. bonds., and $9,000,000 are predges as security for Ist Mtge. 
Lien & Ref. bonds. The lst mtge. lien ref. gold bonds are callable all 
or part at 105 and int. to and including June 1 1932, and thereafter at a 
premium reducing 4% per annum. V. 112, p. 2644, 2751. See V. 102, 
p. 1250; V. 104, p. 2344; V. 108, p. 68. 

REPORT .—Year ending Dec. 31 1921, gross, $4,453,641; net, $2,291,- 
168; other income, $88,716; deductions, $2,105,720; divs. (7%), $35,723; 
bal., sur., $238,442. He ; 

Pres., Thos. W. Martin, Birmingham, Ala.—(V. 114, p. 741, 1655.) 


ALABAMA TRACTION, LIGHT & POWER CO., LTD.—ORGANI- 
ZATION .—lIncorporated in Canada Jan. 5 1912 and owns through its sub- 
sidiary, the Alabama Power “o. (which see above). hydro and other elec- 
tric properties in Alabama’ .V. 94, p. 628, 981, 1696; V. 101, p. 283. 

STOCK.—Pref. dividends in arrears Dec. 31 1921, $420,000. 

BONDS.—V. 106.p. 2556 V. 99, p. 1053 V. 101, p. 283, 775. 

REPORT.—Report for year 1920 in V. 113, p. 1153: _ 

All Gross Net Interest Disc. & Depr. & Balance, 

os.— Earnings. Earnings. Charges. Amort. Tazes. Surplus. 

611 $2,316,956 $1,471,654 $293,467 $350,454 $201,381 
49,233 2,101,763 1,360,785 234,332 262,201 244,444 

2,913,228 1,594,005 1,248,740 125,746 202,723 16,795 
1918____--. 3,063,3 1,730,157 1,195,879 123,886 313,621 96,771 

Officers.—Thos. W. Martin, Pres.; Lawrence MacFarlane, K. C., V.-P., 
Montreal; William J. Henderson, Sec.-Treas., Montreal, 120 St. James St., 
Montreal.—(V. 113, p. 1153.) 


ALASKA GOLD MINES CO.—ORGANIZATION, &c.—lIncorporated 
in Maine Aug. 26 1912. Owns over 95% of the $12,000,000 stock and over 
93% of the $3,500,000 lst M. 20-year 6% bonds of the Alaska Gastineau 
Mining Co. The latter company, it was reported in Aug. 1921, had ceased 
pecan its mining, property at Thane, Alaska, and would in future 
engage in the manufacture and sale of paper pulp. V. 113, p. 963. 

DEBENTURES.—The 10-year 6% debentures, Series ‘A.’ dated 
March 1 1915, as also Series ‘‘B,’' dated Feb. 1 1916, are convertible into 
stock at $30 per share and redeemable on or after 3 years at 110 on 60 days’ 
notice. See appiceics to list, V. 102, p. 1626; V. 100, p. 1175, 476. Asto 
Ser. ‘‘B,”’ see V. 102, p. 346. 

Owing to lack of available funds the coupons due March 1 1918 to Mar. 
1 1922 on the A and B bonds were not paid at maturity. V. 106, p. 930. 


EARNINGS.— 
20 1919 1918. 1917. 
$1,136,223 $2,009,632 
5,1 def96 944 ° 
deb.19,621 12,071 
219,685 228,552 
312,996 


11,724 
$647 ,974 $270.722 


1,474,491 


487 ,576 
95 Sey 8 ben 
5.231 


19 
ef27 

311.522 
$809,979 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6) 


Par 


Value 


| Amoun 
Outstanding 


When 
Payable 


Last Dividend 


Places Where Interest and 
and Maturity 


Dividends are Payable 





Alaska Gold Mines—Stock papers $10. 000 ,000 
Debens =“ g conv red 110 beg 1918 text 
do B $1,500,000 & conv red 110 beg 1019 
Alaska Gastineau Mining Co (sub co)— 
Capital stock portion held 44 public 
Ist Mtge bonds portion held _ 
Alzoma Stee! or poration—_See e Superior Corp. 
All America Cables, Inc—Stock auth $25,000.000 
Alliance Realty Co—Stock $3.000,000 authorized | 
Allied Chem & Dye Corp—Com stock 3,143,455 shs auth 
f(a & d) stock Fo cum red 120 $97, 326,400 auth 
4llis-Chaimers Nanufacturing Co—Common stock 
erred stock (a & d) cum (see text) red 119-- 
Amalgamated Sugar Co—Common stock 724.624 sh 
t Pref a & d stk $5.000.000 8% cum call 120s f 2% of issue ? 
First (closed) mtges f gold call 105 xxxc*) 1922 
American Agricul Khemnus! Co Stock common $50,00U,UU00) _- 
(4 Pret (a & d) 6% cum $50, .000 
First mtge honds eonv §!? 00 NN red 103. Col.xc*&r*;, 1908 
First ref mtge s f gold bonds Ser A red (text)..OB.xxxc*&r* 1921 








10, $7,500,060 


10) See text 


100. 
None 
100 


Mar 1 1925 


No coupons paid 
Mar 1 1926 


1.500.000 since Sept. 1917 


250,150 
23 














89 Broad St, New York 
Checks mailed 
Checks mailed 
Checks mailed 


'Co’s office. ‘Ogden, Utah 
Bankers Trust Co. N Y 
MerctTr, SF, Ba Tr, NY 
Checks mailed 


do do 
Columbia Tr Co,N Y & Boe 
Lee, Higginson & Co, 
Y, Bos & Chicago 


7 Q—J 
2,000,000 See text Q—J 15 

2, 169 .439sh See text See text 
; 000,000 See text ‘See text 

6.500.000 See text | Q—3 Ap 


“|S e@eeeae ee 


3h bo Ge, 


~I 
hr 


ee 


See xt 
‘Apr 15 ’21 
O Oct 1 1928 
& A Feb 1 1941 


OC now 
Sr B25 
Ss 











OFFICERS.—Pres., Charles Hayden; V.-P., D. C. 
C. W. Peters; Sec., A. J. Ronaghan; Treas., J. R. 
B. L. Thane.—(V. 113, p. 963.) 


ALL AMERICA CABLES, INC.—Incorporated in New York Feb. 1 1891 
as Central and South America Telegraph Co. and name was changed to 
All America Cables, Incorporated, March 10 1920. 

The company in conjunction with the Mexican Telegraph Co. owns, 
maintains and operates lines of cables and connecting land lines extending 
from the City of New York to the Canal Zone, thence southward through 
the South American republics on the West Coast of South America to the 
Argentine Republic, thence through Uruguay, connecting with Montevideo, 
to Santos and to Rio de Janeiro in the Republic of Brazil; and alsoe xtending 
from the City of Gaiveston in the State of Texas through the Re public 
of Mexico and the Re publics of Central America and connecting with the 
cables of the said companies in the Panama Canal Zone and South America. 

The company has acquired the outstanding stock of the Mexican Tele- 

aph Co. by the exchange of shares on the basis of $180 Central and South 
American Telegraph Co. stock for $100 Mexican Telegraph Co. stock. 
According to the last report the companies operate over 20,500 miles of 
cable and 26 of land lines. New lines are under construction and being 
put into service as soon as completed. 


STOCK .—The stockholders voted Feb. 11 1919 to wo the authorized 
limit of capital stock from $14,000,000 to $25,000,000 rovide, when and 
as requir for extensions and acquisitions and distribute on to stockholders 
of accumulated earnings. 108, p. 174. 

In 1919 offered to give $130 of 8 Ris. *s stock for each $100 share of the 
$4,995,200 outstanding stock of Mexican Telegraph Co. This has been 
accepted by all holders and has increased the outstanding stock of All 
America Cables, Inc., to wn Car, ed or, deducting the $842,600 thereof 
owned by Mexican Telegraph Co., to $22,148,800. 


DIVS. [> 4 "86. "87. '88-"96. - "98-15. 1916. ‘17. 
Oash _._..% 4 6 T7y'ly. 6% 6y'ly. 6&3 ex. 6 Text: 
In stock .—1890, co: 1907, 25%: 1917, Jan., 14%: Apr. 1, 46%. 
July 1917 to April 1919, cash, 14% quar.; July’ 1919 to Apr. "1922, 1%% 


quar. 
REPORT .—For 1921, in V. 114, aR Lis. 1600, 
$660. 000 (7) § 


Cal. Year— Total inc. Net Income. 
1921_______$8,867,229 $4,672,124 
$9,664,901 $5,010,696 $950,000 (7) 
5.628.534 3,789,823 809,110 (64%) 1,218,634 
____. 4,584,888 2.991.194 1.390.567 (6%) 839,484 
* After deducting $756,330 inventory adjustment. 


Chairman, W. Emlen Roosevelt; Pres., John L. Merrill; Treas., W. H. 
Ooade:; Sec... Henry de la Montagne Jr. Office, 89 Broad St., x. ¥.— 
(V. 114, p. 1183, 1530.) 


ALLIANCE REALTY CO.—Incorp. in N. Y. June 71899. Engaged in 
the business of er managing and dealing in real estate. Owns 
$1,250,000 out of $2,000,000 pref. stock and $1,620,400 out of $2,000,600 
com. stock of The Broad Exchange Co., and also stock interests in other 
concerns. 


CAPITAL STOCK.—Auth., $3,000,000; outstanding, $2,000,000; par 
value, S100. 


DIVS.— 1902-05. 1906. 1907-09. 1910. 1911-14. 1915t0 1920. 1921. 
Per cent 6yrly. 7% 8 yrly. 14 8S yrly. 6 yearly 7 
Paid in 1922; Jan., 2% and %% extra; April, 2%. 
EARNINGS. — Fer year ended Dec. 31 1920: Net ope. income, $176,114 
and taxes, $45,800: net income, $130,314. Balance sheet in 


471. For 6 mos. ended June 30 1921: Noe oper. income, $105,- 
822: net income, $75.742. 


OFFICERS.—Pres., 


Jackling; 2d V.-P., 
Dillon; Man. Director, 


"18. 1919-22 
: 


vidends. Bal., Sur. 
1.548, aan as’ vee 795 
1,545,790 $2,514,906 


l, 762 079 
‘761,143 


Walter T. Rosen; V.-Pres., Harry S. Black and 
Clarke G. Dailey: Sec. & Treas... Howard W. Smith. Office, 115 Broad- 
way, N. Y.—(V. 113, p. 73, 296, 2821.) 


ALLIED CHEMICAL & DYE CORPORATION.—Incorp. in N. Y. on 
Dec. 17 1920 as a consolidation by means of stock ownership of the control 
of General Chemical Co., Semet-Solvay Co., The “tee & Process Co. 
The Barrett Co. and National Aniline & Chemical Co., Inc. The plan 
provided for the exchange of the pref. and com. stocks of the consolidating 
companies by the holders thereof, epee on their outstanding capitalizations 
for the stock of the “‘new company” 


The plan was declared ope rative in Dec. 
terms of exchange, &c., 


1920. 
compare V. 111, p. 1379. 

General Chemical Co. was incorp. Feb. 15 1899 in N. Y. Its business 
is the production, manufacture and sale of acids and other chemicals. 
The Solvay Process Co. was incorp. Sept. 28 188l in N. Y. and is the 
largest manufacturer of alkalis an ‘soda products in the U. S., operating 

lants at Syracuse, N. Y., Detroit, Mich., and Hutchinson, Kan. Semet- 

olvay Co. was incorp. Jan. 31 1916in N. Y. and is engaged in the manu- 
facture of coke and its by-products, as well as the construction of by-product 
coke ovens. The Barrett Co. was incorp. Feb. 6 1903 in N. J., its business 
being the manufacture and sale of coal tar products. National Aniline & 
Chemica] Co. was incorp. May 26 1917in N. Y. Its business is the manu- 
facture and sale of dyestuffs. 

Capital Stock.—The pref. stock has equal voting rights with common 
stock and is redeemable in whole or in part at 120. 

The purmerines capital was increased on Mar. 7 1921 from 373,264 shares 
of pref. stock (pers 100) and 2,143,455 shares of common stock without 
par value, to 97 shares of pref. ‘stock (par $100) and 3,143,455 shares 
of common stock without par value. 

Divs.—lInitial div. on com. stock of $1 per share was paid May 2 1921 
same amount paid quar. to May 1 1922. On pref., paid 134% quar. from 
April 1 1921 to April 1 1922. 


REPORT .—Consolidated income account for 1921: Gross income, after 
depreciation, &c., $13,093,890; reduction of inventories, &c., $4,7 713,971; 
Federal taxes, $733, 009; net income, $7 ,646,909. Compare V. 114, Dp. 1530. 


OPFIORR®. —Chairman, William H. Nichols; Pres., Orlando F. Weber. 
.-Pres., William Hamlin Childs and W. H. Nichols’ Jr.; Sec. & Treas., 
Ciinton 8S. Lutkins; Comp., Frank Nay. 


Directors.—W. H. Nichols, W. H. Nichols Jr., Eversley Childs, William 
Hamlin Childs, Orlando F. "Weber, William J. Matheson, Dr. "Wm. G. 
Beckers, Walter E. Frew, N. Y. City: mawiane Basere. Peacedale, R. Sei 
Armand Solvay, Emanuel Janssen, Brussels um; oscoe Brunn 

So Lase ed —(V. 112, p. 2079, 2539; vw 113, Dp. 73. 1158, 1774, 2082" 
2617, x 


For details of plan, 





ALLIED PACKERS, INC.—(V. 114, p. 309, 524, 1893.) 


nel ALGOMA STEEL CORPORATION.—See Lake Superior Corporation 
elo 


ALLIS-CHALMERS Se aC IMRiNG CO.—ORGANIZATION.— 
incorporated in Delaware on Mar 1913 as successor of the Allis-Chal- 
mers Co. (foreclosed) per plan V. my O13 with new cash working capital. 
Vanufactures age Se engines. mining ‘and other machinery. V.9%4, p. 913. 
Peace products, V. 107, p. 1748 


STOCK.—The yr stock Is hat both p. & d., cum. from Jan. 1 1913 
at 5% per annum; from Jan. 1 1915 at 6%. and from Jan. 1 1917 at 7%. 
but entitled to 7% from beginning if earned and deciared. It a elect 
o mareery as the — and is redeemable at 110 and divs. . 102, p. 

No mortgage viien wanes any pref. stock remains outstanding, unless 830% 
of preferred consents 


DIVIDENDS— 


1917. 1918. 1919. 1920. 1921. 
Preferred (regular) 63 7 7 7 7 
On accumulations __ _-_- 


3% 2 3 4 1% 
Common 4 


In Jan. 1920 the accumulated ‘preferred dividends were paid off in full 
with a payment of 1%%. 

Initial dividend on common stock of 1% was paid Aug. 16 1920; same 
amount paid quarterly to May 15 1922. 


REPORT .—For year 1921, in V. 114, p. Ae 1793, showed: 
Sales Total Fed. ,c&c.,Taz. 
Yea Billed. Net. & Conting. Dividen Surplus 
1921 own --- 924, 685,258 $2,375,468 $160,000 $2,185 5641 
64,248 $1.100,000 
7,714 +} .368 ,000 
9.754.749 5,128,882 


For 3 mos. ended March 31 1922, sales billed, 
after provision for Federal taxes, $278,733. V. 114, p. 2015 

DIRECTORS.—Fred Vogel Jr. (Chairman Exec. Comm.), O 
Falk (Pres.), Oliver C. Fuller, Charles F. Pfister and C. E. Albright t, “ 
Milwaukee; Wm. T. Abbott, Max Pam and F. O. Wetmore, of C icago; 
J. D. Mortimer, Arthur W. Butler, Charles W. Cox, Oscal 4 Gubelman, 
R.G. Hutchins Jr., Arthur Coppell, "J. H. McClement and Charles Hayden, 
of New York, and James P. inchester, of Wilmington, Del. Office, Mil- 
waukee.—(V. 114, p. 200, 741, 1410, 1761, 1793, 2015.) 


AMALGAMATED SUGAR CO. (THE).—ORGANIZATION.—Inco 
Jan.1915in Utah. Owns eight beet sugar plants at Ogden, Logan, 
ton, Cornish and Smithfield, Utah, and Burley, Twin Falls and Paul, Idaho. 
V. 107, p. 804. (Statement to N. Y. Stock Exchange, V. 110, p. 2575.) 


CAPITALIZATION .—The stockholders in Nov. 1921 ppprowes a 
financing plan, authorizing the issuance and sale of $3,500,000 8% bonds and 
reducing the Common stock from 2,500 ,000 shares, par $10, to 724,624 
shares of no per value and making it assessable, but limiting the assessments 
to $1 50 in five years. The stockholders rejected the proposition to issue 
$1,000,000 2d pref. stock. 

A majority of the common stock is held in a voting trust. 

An assessment of $1 39 a share on the outstanding Common stock has 
been levied, payable Nov. 10 1921. This provided the $1,000,000 in- 
tended to be raised through the 2d Pref. stock issue. Compare V. 113, 
p. 1474, 1677, 2082. 

In April 1922 the company proposed an issue of $4,000, “- 7% bonds 
instead of the $3,500,000 8% bonds mentioned above. . 114, p. 201 

This issue of $4,000,000 bonds was sold in May 1922. V. 114, p. 2243. 


Divs.—The pref. div. due to be paid Aug. 1 1921 was omitted. 


Production and Net Earnings Years ending Feb. 28 (V. 114, p. 1893). 


Year— 1918-19. 1919-20. 1920-21. 1921-22. 
Production (Ibs.)__..-.112,313,836 87,458,500 1: 54,800 
Net after Fed. taxes.... $389,267 $1,549,082 $329,632 1oss3388,499 

Pres, & Gen, Mer., Henry H. Rolapp: Sec., F. S. Young; Treas., A. P 
Bigelow. Office, Eccles Bldg., Ogden, Utah. il, 114, p. 2015, 2243. ) 


AMERICAN AGRICULTURAL CHEMICAL CO.—ORGANIZATION., 
eee in April 1899 in Connecticut under specia] charter. 68, 
W724, ~~ Vv it p. S72: V 73. p. fl V.75, ¥ 241, 242, 44U V 77, D. 399; 
v. 83. p. 1230; V. 84, 4 272: V. ot . 874: 92. p. 324: V. 93. Ny 
V. 94 209; v: 98, 525. See v 71 B45. Operates 39 fertilizer 
plants, 5 by- PAB AR plants and 3 shcashabe mining plants, and has 
more than 55,000 local agents. Also owns and operates the wage 


Harbor & Northern Ry. Good-will, patents, trade marks, &c 
at $l. V.103, p. 754. 


STOCK.—AlIl shareholders of record Nov. 14 1918 had the right to sub- 
scribe for $9,484,400 new common stock in amounts equal to 20% of their 
respective holdings. V. 107, p. 1838. 


Bonne. ri ist M. bonds ($12,000,000 auth.) are convertible inte 
pref. stock a Sinking fun Me % annually of all bonds issued; 
retired by sinkioe “fund to Dec, 31 1921, $1,535,000, conv. into pref. stock, 
3. 213,000. First & ref. mtge. are reserved to retire this issue. 

me § £50 bod 741, 814, 874; V. 92, p. 264, 324. 

000,000 first ref. mtge. 7 4s are secured by a mortgage on all real 
oa. plants and equi ment, now owned or hereafter acquired, subject 
only to the $6 ha 009. ist (closed) mtge. 5s to retire which Ist ref. mtge. 
bonds are reserved he mortgage will provide that the Ist mtge. 5% bonds 
shall not be ceudea” so that upon their payment, at or before maturity in 
1928, the list ref. mtge. will become a first mtge. on all the properties. 
None of the subsidiary companies has any funded debt. 

Future series may bear such rate of interest, mature at such times, be 
callable at such prices, have such convertible or tax provisions and be paya- 
ble in such currencies and at such places as the directors may determine. 

The total mortgage debt shal! never exceed 75% of the vaine of the mort- 
gaged property, based upon the book valuation June 30 1920, plus the cost 
Poth yoy (whichever may be the less) of property subsequently acquired 
su to the mortgage. 

The total combined net assets of the company and its cubsidiortos, oftee 
Koducting all Jw y nny except, funded < debt, shall LR Ht sqnst 250% of 

e entire fun ebt, including bonds 

f the total combined current assets fail low 160% of total current- 
liabilities, the company shal) declare no further dividends upon its common 
stock until said ratio is restored:i f below 160% it will default under mtge. 


1916. 1922: 
6 See 


text 


1,780, 
1,619,423 
$4,671 G08; net profit 
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MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on page 6) 


ee 


Date 
Bonds 


Par 





Value 


Last Dividend Places Where Interest anc 


| Amount Rate 
and Maturtty | Dtvtdends are Payable 


Outstanding % Payable | 





American Bank Note yomeasy. 
Preferred (a & d) 6% cum 

American Geet Su gar—C anode a 
Preferred (a & d) stock 6% non-cum $5.000,.000 

Amer Bosch Magneto Corp—Stock 190,000 shares 
Sinking ft fund gold note; redeemable 105_...-.--.--- xxxc* 

American Brake shoe & Foundry Com stk 490,000 Bh. auth 
Pref (a & d) stk 7% cum red 110 $10,000,000 auth 
First mortgage gold sinking fund redeemable (text) 

American Can—Common stock $44,000,000 authorized. 
Preferred (a & d) stock 7% cumulative $44.000,000___. 
Debentures $15,000,000 a red 102K ef beg May '14_Ba. xc* 


s An additional $152.000 held in treasury on Dec. 31 1921. 


$50) 
5) 4 .495,7 
100 
100) 
None 
500 &c 
None 
100, 9,5 
1,900 
100 
TO 
500, 





| 
| 


$4,495,831 See text Q—F May 15 ’22 2% \Checks maliea 
781 J ‘Apr R 1922 1K do do 

1a.Q00, 000) See text See text Checks matied 

5 000.00 Q—J yr 1 1922 1% Checks mailed 

96.000 - See text . 1°21 $1.25 Mercantile Tr Co, N Y 
2,500,000 g & D June I 1936 First Nat Bank, Boston 
148. fy sh See text. Q—M Mar 31’22 $1 30 Church 8t N Y 
500 Q—M Mar 31 ’22 1%) do do 
‘ 5120000 5g¢ M «& S Marl 1952 Parmers’ L & IrCo, N Y¥ 
1.233.300 —. haan er 
41.233 ,200 Q—J Apr 1 °221%% Checks matied 

9 655 500 52 F & A Feb lil 928 Bankers Trust Co, N Y 





No further 1st refunding bonds shall be issued unless the average annual 
net earnings for the last three fiscal years, applicable to interest charges, 
shall »e twice the annual interest charges on the funded debt outstanding, 
including the bonds proposed to be issued. 

The bonds are callable all or part at 105 prior to Feb. 1 1926, during next 
5 years at 103%; next 5 years at 102%; next 4 years at 101; last year at 
I 


Three per cent annually of total Ist ref. mtge. bonds, first payment 
Feb. 1 1923, to be used for purchase or call and retirement of bonds sufficient 
to retire before maturity more than 50% of the amount of the present issue. 
In additiona ~ r/c, fund of $375,000 per year is operating to retire the first 
mtge.5% bonds. 

Proceeds of this issue were used (a) to retire by call or purchase the 
outstanding $5,035,900 conv. gold deb. bonds due Feb. 1 1924 and (5) to 
provide additional capital required for the increasing business. V. 112 


p. 472 
Common Dividends (Rate %.) 


Jan.’12-July'16. Oct.’16-July’17. Oct.'17-July’18. Oct.’18-Oct.’20. 
4% p.a.(1%qu.) 6% p.a.1\%%au.) (6% p.a.1%%qu.) 8% p.a.(2%au.) 
ote.—The Jan. and Apr. 1921 divs. were paid in scrip convertible into 
common the at par. The July 1921 div. was omitted. V. 112 
2539; V. 113, p. 1363. 
Action was aeterred on the pref. div. 
112, p. 2539. 
REPORT .—Report for year end. June 30 1921 in V. 113, p. 1049 
June 30 Years— 1920-21. 1919-20 1918-19. 1917- 18. 
*Total income $1. 912,208 $9,373, 213 $8 ,206, ‘ae $11,377,1 
37,929 607 ,204 784,78: 2. 450 3 


Bond interest... _-- a 
Deprec’n, freights, &c_- b 5.609. ne 3.484447 3.262673 55, 
1 707,312 1,705,4 


Inventory adjust 
Preferred divs. (6%)--- 659,896 1,6 

1,27 9, 176 (8)2, 551, ‘oF RTM YIBIS. 195 (6) 1059" 777 
(stock (4%)--1, 290, 426 


Oommon divs... ..-.-- 
Com. div. 

Surplus__.......- def.$15,435.356 $1.024,828 $685,649 $5,326,715 
*After deducting Federal taxes and operating charges. 


DIRECTORS.—Robert 8. Bradley (Chmn.), Peter B. Bradley (Pres.)' 
. B. Burton (list V.-P.), Wm. Prescott (V. -P.), Royall Victor, 
B. Hepburn, Charles B. Whittlesey , Samuel Carr, 

Lee, Marcellus E. Wheeler, Galen L. Stone, J. C. 
G. C: Clark, T. D. Darlington, Philip Stockton and 
—P.). Jas. A. Starrett is Sec. & Asst. Treas.; Arthur P. 
. Y. office, 2 Rector St.—(V. 113, p. 186, 296, 537, 1049. 


» P. 
due to be paid in July 1921. V. 


8 
4 
5 


0 
(): 
2 
487 











y Ke), 
Horace Bowker 
Stemm, Treas. 
1363. 1985.) 


AMERICAN nar NOTE CO.—ORGANIZATION .—Incorporated ip 
N. Feb. = 1906 as veites Bank Note Corp., per plan V. 81, p. 1851. 
1704: ‘Vv. 92. 1315. “15033 96. a: 714. iss ‘plant in Bronx and office 
building at it Broad St., Y. 104, p. 859. In Oct. 1919 sold the old 
plant on Trinity Place, N. 'Y. V. vice. D. 1793. 


STOO K.—No lien or new stock without assent of 80% of each class. 


DIVS.- "06. 1907-11. "12. °13. °14. ‘15. "16. 1917-19. > 21’ 
Common 2 4yearly 5 6 3% 4 6 s ont 
Paid in 1999: Feb. 15, 2% quar. and 2% a May 15, 2% 


REPORT.—For cal. year 1921, in V. 114, 950, showed: 
Cal. Profits (aft ng + Pension Pres. Div. Common 

Yr. Depr.,&c.) &C.  Fd.,&c. (6% p.a.) Dividends. 
1921_ $1,333,742 $15 1 ‘940 $300,861 $560 739 (8% )$359,656 
1920._ 2,890,209 175 079 603,788 269,739 (7%)314,699 
1919__ 1,771,893 117,228 204,314 269,739 (6 % 269,742 
1918.. 1,217,221 32,343 130,810 269,739 (6%)269.742 


wr OS 


t After deducting exchangelosses, &c. 
Pres., D. E. Woodhull; Sec., Geo. H. Danforth; Treas., Charles L. Lee. 
Office, 70 Broad St., N. Vante, 113, p. 2314; V. 114, p. 309, 950.) 


ASSRICAN BEET trade CO.—Incorp. March 24 1899.—/V. 68 
D. iD _* . 88, p. 1250; V. 102, p. 715, 1809. Property, &c., V. 114, 
DIVIDENDS— (1899-00. ‘11. '12. 1913-15. °16. °17. 1918-20. ’21. 
Common. ‘ %+ Nil 14% 5 Nil 4%, 7% S8yearly 2 
do extra____- w//; 12 ; 
Preferred . -%Y\Oct. 1'99 to July 1°22 inel., 6% p. a. (1% % Q-J) 


ae 1921 div. on com. was omitted. V. 112, p. 1520. 
ORT .—For year ending March 31 1922. in v. 114, p. 2112, showed: 
; 1921-22 1920-21. 1919-20. 1918-19. 
Gross sugar sales $9 231,510 aan 2 AF 15 $13,575,403 $7,471,383 
et income def .$2.634.046 $133,508 $2.425'810 $1,200,739 
Preferred divs. (6%)--- 300 ,000 300" 000 300, 000 


300,000 
eT a il eA, aS (8)1, 200,000 (8) 1 
21.409 333.170 n> 3 ‘045. )1,200, 000 


Deprec'n, additions, &c_ 
Balance, sur. or def.def.$2 955,455 def: 399 662 sur$351,865 def$299,261 
Pres., H. Rieman Duval; Sec. & Treas., Charles C. D t, 

Street, New York.—(V. 114, p. 1066, 2112.) uprat, 32 Nassau 


AMERICAN BOSCH MAGNETO CORPORATION.—ORGANIZA- 
TION .—Incorp. in N. Y. Jan. 9 1919, and acquired the assets of 7 
aracter of the BA Magneto Co. of N. City (previously German 
owned) , including a plant at Chicopee, Mass., &c. In Aug. 1920 the 
stockholders of arey & Davis, Inc. 1 approved a contract by which American 
Magneto Corp. becomes exclusive selling agent and assumes manage- 
ment of the company. Suits brought by former interests, V. 
537. Competitor company formed. V.113, p. 1159. 


CAPITAL STOCK.—The stockholders voted on Dec. 17 1919 to increase 
the capital stock from 60.000 to 100,000 shares. Shareholders of record 
Jan. 5 1920 were given the right to subscribe to to 20. 000 shares of the addi- 
itonal stock at $100 a share to the extent of 33 1-3% of holdings. The 

rectors were authorized to issue to or for the benefit of Vi Tooe pe from 


Balance, 
Surplus. 


55,427 








113 p. 296, 


time to time not more than 5,000 shares at $100 a share. 

2358. Dividends 1919: April 11, $1 50; June 30, $1 50: Oct. $2: 1920. 

Jan. 2, 2: April 1, $250; July 1, $2 50; July 15, 20% ae in stock 

Get. a. oe outstandin stock to ‘ Shares. V. 119. p. 2293: 
‘. es 325 g; 1931. Jan. 2, $2 50; Apr. 1. $1 25: July 1 1921 div. was omitted. 





Additional working capital was secured by the sale of $1,800,0007% 
Serial Gold Notes, maturing $600,000 annually. In Dec., 1919, anno unced 
that the notes due Jan. 15 1920 would be paid in accordance with their 
terms, and that all the remaining ~~ had been called for payment on Jan. 
iS 1920 at 191 and int. V. 109. 2173. The report made to N. Y 
Stock Exchange, — April 23 i919, upon the listing of the stock was 
printed in V. 108. 242. 

In May 1921 sold $2. apie 000 8% sinking fund gold notes. V.112, p. 2192. 

REPORT.—For cal. year 19 1 showed: 

Calendar Years— 

Net operating profit 

Reserve for taxes 

Sundry surplus and inventory adjustments 
Dividends : 


920. 
SOB. 962 
126,089 
524.173 


1921. 
_def.$236,176 $1, 


__. 1,813,815 
120,000 R80 ,000 


ee eee meee _._..def.$2,169 991 $65 .700 


OFFICE RS.—Arthur T. Murray, Pres.; George A. ot ge ee V.-Pres; 
& Treas.; Arthur H. D. Altree and Leon W. Rosenthal, .-Presidents. 
John A. MacMartin, Sec. —(V. 114, p. 1410.) 


AMERICAN oe tend SnOE & FUUNDRY CO.—ORGAN. he eT in 
J. on Jan. 29 19 . In Delaware, effective Oct. 1 1916. 
Official oe V. 103. Pe . 658, e557 S oaseneatiee, V. 74, 
579; V. 79. ig 208 . 92, p. 185; V. 90, p. 
240: V. 95 1747; 6.D 00, Dp. 557. Manu- 
factures showk 175. 000 Ae of brake shoes for steam and electric cars and 
castings. V.105.p. 2453. Sale of Erie plant, ¥ 108, p. 2124. Erection 
of plants at Newark, N. J., and Denver, Colo. 110, p 1291; V.112, p. 
1395. Amer. Brake Shoe & Fdy. Co. of Oalitornia. V. i160, Dp. 1291. Dur- 
ing 1919 acquired the Southern Foundry & Machine Co., Chattanooga, 
Tenn. (V. 110, p. 1219), and during 1920 acquired a two-thirds interest in 
the Amer. Forge Co. V. 112, p. 1395. 


CAPITAL STOCK.—tThe shareholders on July 1 1920 ratified a plan 
for recapitalization in accordance with which: (a) Holders of the old Pre- 
ferred stock were entitled to receive in exchange for each share thereof one 
share of the new 7% Cumulative Preferred Stock and three shares of the 
new Common stock. (b) Holders of the old Common stock were entitled 
to receive in exchange for each share thereof one share of the new 7% 
Cumulative Preferred stock. The plan approved called for the issuance 
of $10.000,000 7% Cumul. Pref. stock, red. at 110, and 400.000 shares 
of Common stock of no,par value. Compare V. 119, p. 2293, 2569. 

The new Pref. stock is entitled to 7% cumulative dividends and has vot- 
ing rights. Redeemable, all orin part, at $110 per share and accumulated 
dividends. The new common stock is entitled to dividends at the discre- 
tion of the board, after dividends on the new pref. stock have been paid. 
The new common will not have voting ~ until they shall be granted by 
a vote of a majority of the new pref. stoc In case of euidetlon, the new 
pref. will be entitled to priority to the extent of par and accumulated divi- 
dends, and the new common to the remaining assets. 


LATE DIVS. 1907. ‘08. ‘09. °10-"12. °13-'15. °16. 17. '18. °19. 


On Old Stock. 

Common %.-.- 4% 5 7 yriy. 7 yriy. - 2 & 7 
Preferred % -- 7y 8 yrly. 8 8 8 Il 
Extra on preferred stock, by oe - 4 4 1 
In Liberty bonds 5 


On New Stock— 








Balance, 


1920. 
3% 
6 








_ 1920 to Mar. 4? aie 
Common yearly (oo 
Preferred 7%, yearly (Q-M 31) 

BONDS.—$20,000 purchased yearly until March 1 1922 at less than 105 
and interest; thereafter at less than par and interest. 


REPORT.—For year ended Dec. 31 1921, in VY. 
showed: Net income, after deducting int., deprec., F 
271: divs. paid, $1,273,535; bal., surplus, $46,737. 


OFFICERS.—Chairman, Otis H. Cutler: Pres., J. B. Terbell: Vice- 
Presidents, James S. Thompson. William 8. McGowan, nitton D. Pettis 
Wm. F. Cutler, Wm. B. Given, Jr., and Thomas Finigan: Treas., George C. 
Ames: Sec., George M. Judd: Comp., Wm. M. McCoy. Office, "30 Church 
Street, New York.—(V. 114, p. 1066, 1410, 1630.) 


AMERICAN & BRITISH MFG. CORP.—(V. 114, p. 309.) 


AMERICAN CAN CO.—ORGANIZATION.—Incorp. in New Jersey on 
March 19 1901 as a consolidation Xd about 100 concerns. See V. 72, p. 582. 
V. 84, p. 994; V. 90, p. 371, 629: V. 96, ». 1841. Sanitary Can Co., acquired 
-s 1908, has been dissolved. v 85. p. 656; V. _. p. 336, 422: V. 90, 

504, 1230: V. 105, p. 2367; V. 106, 'D. 88: V. 86. 796. Has arrange- 
ato with Goldschmidt Detinning Co.. now Metal & hermit Corporation. 
V. 88, p. 232, 373: V. 90, p. 371. Dissolution suit dismissed, V. 112, p 
9539. Liberty Ordnance Co., V. 107, p. 2190. Settlement of munition 
contracts, V. 108. p. 2435: V. 110, p. 655. Interest in American Motor Body 
Co., V. 111, p. 794. Sale of adding machine business, V. 114, p. 2118. 


PREF DIVS. “AB yy "13. °14. °15. °16. °17. "18. "19. °20. 1921. °22. 
2 ee ee ae ee eS we 7 _ text 


5 y'ly 
8.96 _. (All paid in 1917) 
~ 30 1917 ‘paid the final 3.7157% ‘due for accumulations on the 
ty stock. Paid in 1922: On pref., Jan. 2,134 %: Aprill,1%4%. V. 105, 
. 2186, 1421, 999, 907. 


DEBENTURES.—The debentures ($15,000,000 auth.), of which $14, 
000.000 were sold, are canals at 1024: sinking fund, now $500.00 yearly 
V. 96, p. 421, 489, 1230; V. 97, p. 1841. In Dec. 1921, $9,655,500 re- 
mained ote 


REPORT.—Report for 1921, in V. 114, ae 732, atti 


91. 19 1918. 
ne $7, 020, 262 $9,851,876 oi. 728.7 ew $17, 076 335 
Res’ ve for Federal taxes _ 1.000, 000 3,000,000 4,000, 000 7,000,000 
Depreciation - 1,500, pre 1,509, 000 2,000 ,000 3" 500 ,000 
Interest on deb. bond 492.4 520 548 ,533 575,508 
Preferred dividends. . (7% )2,.886 331 (7)2,886, ‘331 (7)2,886,.331 (7)2,886,.332 


Balance, surplus_-_--- $1.141.531 $1,944,587 $2,293,894 $3,114,495 
Total profit and loss surplus Dec. 31 1921, $24,916, 413. 


DriasoTros.. —_ G. Reid (Chairman), F. 8. Wheeler (Pres.), 
Phelps, F. Rudolph (V.-Ps.), R. H. Ismon (Sec.-Treas.),W. H. 
Paul Moore, F. L. Hine, R. sae ‘Skofield, Geo. G. McMurtry, K. 8.B 
ridge, Chas. pe ppe Ww. P.), E. 8S. Moore, James B. Taylor. 
Broadway. N. Y.—(V. 114. p. 201, 732. 741, 1410, 2118. 


114, p. 1410, 1530, 
ed. taxes, &c., $1,320,- 








_W.- 
a. 
recken- 
Office, 120 





May, 1922.] INDUSTRIAL STOCKS AND BONDS 


MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on page 6] 


13% 


When | Last Dividend |Places Where Interest an 
Payable and Maturity Dividends are Payable . 








Amount Rate 
| Outstanding % 


Date | 
Bonds | 


Par 
Value 











American Car and po of ey * steok $30,000,000 _G $100 $30,000,000 12 in "21. 
Preferred (a & d) stock non-cum $30.000,000 100) 30 ) 


ae NN 000. 7 
American Chicle—Stock common 162. 500 shares authorized None! 153,703 sh See a: 

Preferred (@ &« @) siock 9% cumulative $4,00U,1N) 100 .000.000 See_ text 

Serial gold notes (closed) due $300,000 yrly__..-Baxxxc* 1,000 1,900,000 | 

SC. 24)... «ae diameahktbadnbdbee oenehbre 100 &c 277,200 S 

Sen Sen Chici: t Co. sk.fd. bonds call 197 & V.1N6, p. 2344 zz 600 &c; 1.943'500 6a | 
American Cigar Co—Common stock $50,000 ,000 authorized 100! 15.000.000 See text. 

Preferred stock 6% cumulative $10,000, 000 authorized -_ ___ 100; 10,000,000 6 | 
American Cities Vo —Se« tlectric Haliway Section 
‘The) American arson Oil Co -Common stock $20,237,100  ... 100! 20,237,100 See text 

Pref (a & d) stock 6% n-c sub to call 105 $14,562,300... _- 100! 10.198,600 See text: 

Bonds $15, 000. oon authorized gold red 105 -..- 1917 | 1.000) 5 090,000 52 

Notes gold $10.000.000 call 102 $500.000 yearly 1919 1.000, 9§.Q90 NAD 
American Druggists Syndicate—Stock $10,000 ,CO0 10, 6.782 360 See 
American Express — Sbares par not fixed treated as 100 

5 


I Apr 1 1922 3% Guaranty Trust Co, N Y 


r . "22 14 % do 
Nov ‘20 wee te 44th mie A N.Y. 


0 

Bankers Trust Co. N Y 
Company's office, N Y 
& D June 14 1929 Guaranty Trust Co, N Y 
Q—r Mayl '221%%'\Checks mailed 
Q—J Aprl1’221K%% do 


text Junel 1920. 1%\ New York Trust Ge. N Y 
text Dec l eo . .o % ot 
’ ’: ri 





18.000,.000 8 in ’21 | 

American Gas & Elec—Common stock auth $25,000 000-2 om 0; 6.005.900 See text 

Preferred (a & d; stock 6% cum auth $25,000,000 red 1209 50° «7,808,400 6 tn 1y21 

Collateral M $6,.282.000 gold callable at 105 G.xc* 1997 100 &c| 6.282.000. 52g | 
Debenture bonds g (Amer series) red 110 1914 100 &c 1,000 


“lOffice. 65 Bway. N ¥ 
Checks matiied 
2,1% d 

Fev 1 207 


oO 
Guaranty Trust Co, N Y 
5.081 | May |! 2014 do do 


} 








AMERICAN CAR AND FOUNDRY CO.—ORGANIZATION, &c.—In- 
corporated in New Jersey on Feb 20 1899 as a a. Manufac- 
tures freight and puomes cars of wood and —. . 88, p. 280, 377, 1029: 
V.71, p. 86, 545; p. 958: V. 83. p. 1413: BA. p. 1553. 

Purchase of ios * Canadian Car & de Co., V. 110, p. 563. 

‘05. ‘06. ‘07. "08. "09to 15. "16. "17. °18. "19. ‘a> ae [Oe 
m...% ee. oe 3 2 yriy. 2 8 8 9 12 12 text 

Paid in 1922: Jan., 3%: April, 3% 

Reserve for common dividends on April 30 1921 amounted to $10,800,000, 
to be paid when and as declared by directors. 

REPORT .—For year ending April 30 1921, in V. 113, p. 68 and 90: 

1920-21. 1919-20. 918-19. 1917-18. 
Earns. from all sources...513. 212.816 $14,382, 8 $17,273,172 $16,461,823 
Net earnings________ . 8,550,856 10, Tha 192 771,813 
Preferred divs. (7%)--- 2,100,000 100,000 ,100,000 
Divs. on common. 142% )3: 600.000 (12)3600,000 (8)2.400.000 (8)2.400, 000 
Reserve for common divs 3,600,000 2,400,000 2,400,000 
Spec. res. for employees_ 250,000 
Res've for imp. & maint- 2,000,000 

500,000 


Reserve for insurance__-_ 
Balance, surplus__-_-_- $2,850,856 $1,101,192 $1,871,813 $2,631,742 
Profit and loss surplus__$35,276,568 $32,425,713 $31,324,521 $29,452,707 
DIREC TORS.—William H. Woodin (Pres.), S. S. De Lano (Treas.), 
J. M. Buick (V.-P.), H. Reiman Duval, Gerald L. Hoyt, W. M. Hager 


lard, soap fertilizers, &c. Crude oil mills - all cotton-growing States 
refineries in Northern and Southern cities. . 77, p. 1872; V. 98. p. 1001 


DIVS.—\ ‘03. "04. ‘05. ‘06. ‘07. "08. ‘09. ‘‘. "ll. °15. 1916 to Jne. 1°20 
Oom .%\ 4 1 1.2 4 5 5 1 4yrty (1% Q.-M.) 
Announced in Aug. 1920 that the directors had decided to omit the ay- 
ment of dividends on the common stock until the prices of Pa ties 
and general] business conditions shall be more nearly normal.—V. 11 90. 
The June 1921 preferred dividend was also omitted. V. 112, p. Pi9 980. 


BONDS, &c.—Of the 5s of 1911 ($15,000,000 auth.), $5,000,000 were 
reserved to come the 4s due Nov. 1915 and the remaining $5,000,000 for 
future purposes. No prior lien eon written consent of 80% of the 
bonds. V. 92, 661, 1638 Aug. 1919 sold $10,000,000 5-year 6% 
notes, from the Sroouedis $5,000, 000 were used to retire 2-year notes due 
Sept. 1 and $5,000,000 to retire $5,000,000 l-year 7% notes due Sept. 2 
l No prior liens without consent of 80% of the notes. V. 109, p. 678. 
REPORT.—Report for 1920-21 in full in V. 113, p. 1992. 
Aug. 31 et Deb.,&c., Preferred Common Balance, 
Year— Profit. Interest. Dividends. Dividends. Sur. or Def. 
def .$2,934,512 


1920—-21_def_$2,114,512 $820,000 
1919-20. def_1,542,531 850,000 (6)$611,916 (3)$607,113 def.$3 611,560 
1918-19 _._- 2,694,214 850,000 (6) 611,916 (4) 809.484 sur. 422, 9 
OFFICERS.—Pres., Lyman N. Hine; V.-Pres., H. W. Scheckley, C. 
é. Cassady: Treas., Waldo 8. Reed: Sec... R. Cat lin, 68 


Phillips, W. 
B’way, N. Y.—(V. 113, p. 420, 1980, 1992, 2187, 2507: V. 114, p. 2244.) 





(Asst. to Pres.), C. R. Woodin, W. C. Dickerman (V.-P.), Chas. J. Hardy 
(Gen. C ouncel), Hanson R. Duv al, Andrew Fletcher and John Sherman 
Hoyt. Sec. is H. C. Wick. N. Y. a 165 Broadway.—(V. 113, p. 
68, 537, 1677, 2187, 2617.) 


AMERICAN CHICLE CO.—ORGANIZATION .—Incorp. in N. J. 

oume 2 1899 and consolidated chewing a. aw . sh .. i 

1914 $, souwees Sen * Chiclet \ # id 238: V. 6 . 871, 
nN 0: V.77,p 197 » ae Ve 84. 4 160: V "38. p. 230: V. oa . 238: 
V. 99, p. 51 122, 271. 409. in Oct. 1916 Am. Chicle Co. of N. Y. took 
aver property of Sterling Gum Co V_ 103 p. 1594 iy V. 104. p. 258 
In Jan. 1922 sold its Long Island City plant. V. 114, p. 525. 

Cap. Stock.—The stockholders on May 6 1920 voted ia) to change the par 
value of the Common stock from $100 to shares of no par value and (b) 
to increase the number of shares to 162,500 by issuing 82,500 ad titional 
shares (no par value) to be offered for subscription at $40 per share to both 
the Preferred and Common stockholders to the extent of % of thir hold- 
ings as of May 6 1920. Pref. and com. stocks have ogee: yoting ower. 

On Oct. 3 1921 company offered stockholders $600,000 8% Saleered 
Debentures, dated Oct. 1 1921, and maturing Oct. 1 1928, at 99, with one 
share of stock for every $100 par value of Debentures at $10 per share. 
par value of $277,200 of Debentures and 2,772 shares of stock was sold. 
In en a pps shares of stock was sold for cash at $10 per chare. V. 113, 
D. é 


DIVS.— { "a" "02. 1903-13. °14. MiP 16. ea a Ae Feb.*19 to Noo. °20 
Common ...{ 8 11 18% yly. 20 Lg 4 $1 quar. (Q-F) 
Preferred ___\6% yearly (1%% Q.-J.) ‘s pril 1991, os 1921 div. passed 

Dividends on the common stock were reduced to 14% quarterly tin 
Jan. 1916 and suspended in Apr. 1916; none then until Feb. 1 1919, when 
1% was paid; thereafter to Nov. 1920, 1% quar. The Feb. 1921 dividend 
was passed. Sen Sen Chiclets bonds, V. ‘89, p. 1286. 


NOTES.—In Oct. 1919 issued $2,500,000 serial gold notes, due $300.000 
on Oct. 1 from 1920 to 1926 and $400,000 Oct. 1 1927, but subject to call at 
os of 103% in year 1919-20, decreasing \% of 1% each year thereafter 

100%% in year 1926-27. While these notes are outstanding, the 
Rn ce | cannot be mortgaged. V. 109, p. 1610. 
The formation of a committee to represent the 6% 


serial notes was 
announced April 3 1922. 


The committee consists of B. A. Tompkins, 
Chairman, Y's -Pres. Bankers Trust Co., N. Y.): J. H. Cassin (Hornblower 
& Weeks), uantrell (Halsey, Stuart & Co. , Inc.), and L. B. Williams 
(Hayden, Miller ' Coe., Cleveland), with E. E. ‘Beach, Sec., 16 Wall St., 
and Sullivan & Cromwell, 49 Wall St., N. Y. City, Counsel. Bankers 
Trust Co., 16 Wall St., N. Y. City, depositary. V. 114, p. 1537. 
REPORT.—For year 1921, in V. 114, p. 950, showed: 
Calendar Years— 1921. 1920. 
Total income _. $1,985,670 $5, 
Net income______-_- def$911,377 $1, 
Depreciation : stl Ase 
Interest 466 639 
45,000 


Dividends 
Balance, surplus def$1 ,423 ,016 $160,919 
OFFICERS.—Chairman of the Board, Thomas Adams; Pres 
H. Blodgett; V.-Pres., 8. T. Britten; Sec., J. Hoppenseld: Treas., Ernest 
Willvonseder; Asst. Treas., A. A. Masterson. Office, 19-25 W. 44th St., 
N. Y.—(V. 114, p. 525, 950, 1183, 1537.) 


AMERICAN CIGAR Co. same American Tobacco Co. owns majority of 
~. 15,000,000 com. gad $10,000,000 6% cum. pref. stock. 73 

. 1113; V. 78. p. 1398: V. 93. : 122-24. Holds a large ae. . Ha- 
Bs Tobacco Co 5, 285: V. 86, > Ds le Properties 


1919. 
289 $6,115,931 
700 $1,721,898 
740 122,153 
869 
172 


498,136 


$1,101,609 
., Thomas 


014, 
368, 
141,7 
434 
631, 








. 8 
V. 72, p. 185. 224. 937. nay, ‘¥V 73. p OO 5R- V. 75. 
The stockholders voted on Nov. 24 1920 to ame. the authorized 
common stock from $10,000,000 to $50, oo” 000. The outstanding amount 
was increased from $10,000,000 to $15,000,000 through the payment of a 
50% stock dividend on Dec. 15 1920.—V. 1il PS 1853. 
ivs. on pref. stock oom July 1906 to July 912, 6% yur S O% « 
quar. On com. in 1 1912 


Oct. 1912 to Apr. 1922, 14% 
6% $e a4 Q.-F. x4 Feb. 1919 to Feb. 1922 paid 2% quar.; 
Bala 50% in common ge on Dec. 15 1920. 


paid 
. 1066, showed: 


8.-@.). 
1918 
Macy 1922 


Seiten, —For 1921, in V. 114, 
Calendar Years— 921. 920. 1‘ 
Net earns. aft. Fed. taxes $1,802,393 $2,489,869 
Preferred dividends (6% ) 600 ,000 600 ,00 600. 000 
Common dividends__(8%)1,200,009 (8)800,000 = (8)800,000 
$1,089,869 s 


775,799 $1,118,982 
Profit and loss, surplus__ $9,310,978 $9,308,584 $13,218,715 $12,442,915 
Pres., A. L. Sylvester: Treas., Geo. G. Finch, 111 Fifth Ave. < goons 

(Vv. 114, p. 1066, 1537.) 


AMERICAN COAL CO, OF ALLEGHANY COUNTY.—V. 112, p.2308. 
(THE) AMERICAN COTTON OIL CO.—Incorporated Oct. 14 1889 in 
New Jersey. Makes (with subsidiaries) crude and refined cotton oil and 


1918. 
$2,318,982 

§00 ,000 
(6)600 ,000 


19. 
5,799 








Balance, surplus-_-_-_-_- $2 393 


— 





AMERICAN DRUGGISTS SYNDICATE.—Has manufacturing pins 
at Long Island City; stock largely owned by druggists throughout 
Dividends paid ety A 1908-1920, rate in 1920, 8%. The dividend due 
oe oe pale on Saree ate was omitted. V.112,p.472. Annual report for 
in 
Rights. -~Gtockholders of record Dec. 23 1919 were given the right to 
subscribe at $12 per share for additional capital stock (par $10) to the extent 
of 33 1-3% of holdings.—(V. 114, p. 629, 741.) 


AMERICAN EXPRESS CO.—An “‘Assoclation’’ formed under the laws 
of New York State Nov. 25 1868. Not an incorporated company. 
On July 1 1918 the American Railway “ye ess Co. under Govt. control 
took over the domestic express operations of American, Adams, Wells Fargo 
and Southern express cos. for duration of war. ¢ jovt. control terminated 
March 1 1920. The I.-S. C. Commission in Dec. 1920 approved the 
permanent consolidation of the transportation business and properties 
of the four companies. V. 111, p. 2522. The American Express Co., how- 
ever, continues to transact a ‘foreign forwarding business and foreign ex- 
change as well as its traveler’s checks, money orders and other financial 
activities. (See American Ry. Exp. Co. for dividends paid by that co.) 
e Am. Express Co., Inc., was incorporated in Conn. in Feb. 1919 
with $6. 000,000 to facilitate the company's ~ my in foreign countries. 
V. 108, p. 880. New foreign securities service, ge p. 1974. 


DIVs.— { "Ol. ‘02 to "05. "06. ‘07 to ‘13. - 1915. 1916 to 1921. 
Per cent . 17 8% yrly. 11 12% yrily. a 4} text 
Jan. 1916 to Oct. 1920 paid 14% quar. (0% per ann.) with special div. 
of $2 in Jan. 1917 f DS Jan. 1921 to Apr. 
( 


or investments. V. 103, 
1922 paid 2% quar. In July 1913 paid 25% 500,000) in Wel’s, Fargo 
& Co. stock. 1920. 


921. 
$180. 580 $4,449,747 
1,440,000 1,158,969 
df1.415.472 731,118 
65 Broadway.—(V. 114, 


0. 
$71,067 | Deductions- 
Oper. income. 1,557,984 123,180) Dividends __- 
Other inc me 21 | 
Pre Ss. Ss. 
p. 856. ) 


AMERICAN GAS CO. 
629, 1289, 1769, 2016.) 


AMERICAN GAS & ELECTRIC CO.—ORGANIZATION.— I ncorpo- 

rated in New ve k Dec. 20 1908. per plan V. 83, p. 1349, 1473. 1592 
101, 2168; 102, 37. 106, p. 298, 398. Controlled by tnter- 

ail affiliated ch Gen. Elec. Cc. New 30.000 k.w generating plant as 

Windsor, W Va. (Central Power Co.); 107, p. 2291; V. 106, p. 293: 

105, p. 821, 1524. In 1916 purchased Gidieone El. Co. of Pittston, Pa 
. 102, p. 1719. Increased rates, see V. 105, p. 821. 


Nature of Business.—Owns public service corporations located in six 
States, supplying electric light and power in 1% communities, including 
Canton and Newark, O.; Muncie, Marion and Elwood, Ind.; Scranton, Pa.; 
Wheeling, W. Va.; ‘Atlantic City, N. J.; and Rockford, Ul.; serving an 
aggregate population of approximately 1.034.000. 


Ohio Power Co.—Name changed from The Centra! Power Co. on Nv. 20 
1919. is a consolidation of the electric light and power companies in Ohio 
controlled by the American Gas & Electric Co. Operates in the richest 
manufacturing, coal and oil produce, and farming sections of Ohio, 
serving 55 cities and towns with electric light and power. 


STOC K.—Stockholders on June 9 1919 voted to increase the stock from 
$15,000,000 to $50,000,000 half preferred. V. 108, p. 2124. 


DIVIDENDS.—% \ "i; lie t ins "15. '16 to 18 19. '20. °21. 
On common cash 


6% 7% s ly. 10 10 £10 SEE 
Extra in stock (J. & J.) 3 4 4yrly. 29% 6 4 text 
~< 1922: Jan. 3, Avs % in cash and 2% in stock; April 1. 24% in cash. 
ONDS, &c.—Coll. trust 5s, see V. 83, p. 1349, 1472; V.86 p-5 549 1103. 
1531. V. 94, p. 700: V. 99. p. 1834. ihautare 6% bonds. V. 9 
All of the outstandin ($2,979,000) 6% Secured Gold notes of io19 ‘ot 
which $2,479,000 were due Dec. 1 1921 and $500,000 were due Dec. 1 1924) 
were called for payment April 29 1921 at 100% and int. 


Leading Bond, &c., Issues of Controlled Companies Dec. 31 1921. 


Authorised Outstanding.Dated. Compore. 
Ohio Power Co. First & Ref. me 10. 000.000 $'6 132 600 1917 V.107,p.183 
Coll. 7% % notes due J’ne ‘40. $1,590,000 $! 700.000 1918 
O«nton i) ) tiectric Co. 5s. 580" 500,000) $1,267,500 1907 V 93,.p 1604 
Ohio L.&P.Co., Tiffin,O., Ist5sx00) 1W).000 1.153 500 1914 V.99.p.1678 
Indiana Gen. Serv. Co. M. _Unlimited 2,368 ,500 , ; 
Muncie El. Lt. Co. Ist g. * Closed 771,00 
Marion Light & Heating 5s_. Closed 
Ohio State Power Co. Ist 6s.... 3,000,000 
Rockford E. ve lst & ref. os. = 7. 500. 000 1 663 00 "U0O ony 
%cra n(Pa.) Fl 5s x 
oe . ~ ag , 8% 81 000.000 1,000. Fel 1990 Vv. -105.D. au 
s Gapite Sth iN J.) Elec .x 5.000.900 1 074.000 1908 V.&A, rt L102 
Pf. (a. &d.) stk. 6% cum. ae. 120 1,500,000 697, ati (divs. Q.- ), 
Atlantic El. Lt. & P. Ist 58_. -% ‘Closed 175. 
Wheeling (W. Va.) Elec. Ist 5s _x12,000,000 


1921. 192 
Gross earns__$8, 449 946812, 
4, 
9 


6 656 | Surplus - 
, James F. Fargo, 


. Taylor; Trea 


(HOLDING CO.) PHILA.—(V. 114, p. 525, 


"22° 


W 1904 
1,797. 000 1911 V.92.p.144! 
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INDUSTRIAL STOCKS AND BONDS 


[Vor. 114. 





ieee 





| Date | 
Bonds 


Par 
Value 


MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6) 


Amoun | 


Outstanding 


Last Dirtdend 
and Maturtty 


Rate 
7 


When 
| Payable 


Places Where Inierest ane 
Divtdends are Pavable 





Bz 


American Hide & Leather—Common stock $17,500,000 
rred od & d) 7% cum $17,500,000 (V 76, p 104) 


American 
Common sock $7 .500 .000 
Pref stock (new) 6% non-cum $15,000,000 (V 104. p 561) -- 
Real Est oS & Gen M $6,500,000 gesf red PeP xx,.c* 
nderlying bonds after deduct $459,000 own 
Amer Int Corp—Common stock auth $49,000.000 100% 
anagers’ stock $1,.000.000 100% paid Oct 15 1919 
American Light & Traction —Common stock $40, ,000_- 
Pref (a&d)stk 6% cum $25, 000, 000 auth(V 82, p 50, 279) .| ...- 
Gold notes (text) red May 1 1922 at 101 Ba. xXxxc*) 
American Linseed Co—Oommon stock $16,750, 
Preferred $16,750,000 7% non-cumulative 


— 
$3 


—) 


233' $33 so 


S33 





$11,500,000 None pe. w York 


13,000,000 See 


7.500 000 See text a 25 Fee 25 1922 1% 
15.000, 6 25 Apr 25 1922 lk ‘ese York 
6.304.000) 
262.500 


F 4 A Aug 1 1942 New York & Philadel’a 
Sept30 20 $1 50 New York 
30 20.31.50 d 


,000, Sept: oO 
28,286,800 See text Q—F See text Checks mailed 
4.236.200 Q—F Mayl 22 1%% 
6g M & N May 1 1925 
16.750,000 See text _______- Mar 15 


"21 %% 
July 1 1921 1%) 





| 





EARNINGS.—yYears ended Dec. 31: 
1921. 1920. 


Gross earnings, subsidiary companies -_$17 ,678,339 $16,538,685 $1 
+Net earnings, subsidiary companies. 2,441, 785 2,101,694 
7 A. G. E.Co 896 .623 
A. E. Co. fixed c harges and pref. 

1,489 ,042 


BAF dividend _ es shatn nda dir hs alive a : , 
Balance, surplus _- js tinea wares a 1,509,275 1,597 ,108 

+ Net earnings are after deducting all operating, maintenance, deprecia- 
tion, fixed charges, pref. stock div., &c. 


Chairman of Board, 8S. Z. Mitchell: Pres., R. E. Breed: Sec. & Treas.; 
F. B. Ball. Office, 30 Church 8t., N. Y.—(V. 113, p. 2617.) 


AMERICAN GLUE CO.—(V. 114, p. 309, 413.) 


AMERICAN HIDE & LEATHER CO.—ORGANIZATION.—Organ 
mea in New Jersey in ne . < merger of upper rr interests. See V 
P- 493; V. 68. p. 925: 0.2: 77: V. 105. p. 1348: V. 103, o. 753, gee 
Se Ss, so te eth. be . War orders, 1917, “Vv. 105, P- 3 
yoreepment tes fixing ionded Jan. 31 1919), V. 106, p. 185 1747: 
. 107, p. 404, 804; V. 108, p. 81.) 
"18. 
5 


pn DIVS— 1905. 1906.15, 1916. ‘17. "19. °20. 1921. 
3 5 5 9 7 


1% 
919 paid 
% quar. 


2 a 
From Jan. 1919 to er 1919, incl. paid a % juar., Oct 11 

1%% regular and 2% extraincash. Jan. 1920 to Jan. 1921, 1% 

April 1921 div. omitted. Overdue pref. "avs. April 1 1922 about 126%. 
REPORT .—Year 1919-20 in V. 111, p. 984. 


June ad Finn] ML) gy B Int. anles Ps Pref. | women Ney 


Yea Dut pet propts M_.Bds. Div. eres 
1919-20. -$37.516.049 $2,037. O56 $85,250 soir ae $1.170.000 acts 5.345 
1918-19. 28,593,698 3.730.436 511,500 523.933 1,267,500 1,427,503 
1917-18_. 29,104,428 3.534.811 511.500 615.112 (650.000 1 ‘758. 199 


Results for Quarter and 9 Months ending March 31. 


1922——-3 Mos.—-1921. 1922—-9 Mos.——1921. 
$44 ,275df$1,134,394 $586 845 df$7 ,687 ,006 
67,495 75,989 201,585 231,802 


Net earnings (see note)-_ 
Depreciation alr 
Extra income from insur. 
on plants destreyed by 
ees 


495,000 495 ,000 
$471,779 df$1,210,383 #880 ,260df$7 ,918,808 


* Results from operations after charging repairs, interest on loans, and 
reserves for taxes. 

y Results for the nine months are obtained after giving effect to adjust- 
ments of inventories of approx. $950,000 in first quarter of 1921. 


DIRECTORS.—Theo. 8S. Haight (Pres.), Aaron Hecht (2d V.-P.); 
F. L. —oe (3d V.-P.), Frederick Strauss, M. Robson, C. H. Buswell, 
Chas. W. Tidd, John C. Jay, Jr., James Skinner, Geo. A. Hill (Sec. & 
Treas.), Lindsey Hopkins, J. C. Lilly, C. E. Danforth, J. P. Story, Jr., 
Fred. E. Thompson and Thomas B. Doe. Office, 96 Cliff St., N. Y. 
—(V. 114, p. 629, 856, 1183, 2016.) 


AMERICAN ICE CO.—ORGANIZATION .—Incorporated in New 
Jersey March 11 1899. Transacts a wholesale and retail business in N. Y 
Olty, _-. Boston, Baltimore, Washington, D. O., Camden and Atlantic 
Oity, N. J. Operates in New York under name of Knickerbocker Ice Co. 
V. 104, D. 165, 363, 453, 561. 


DIVIDEND.—No. 1, on new pref., Apr. 25 1917 to Cet. 251919.1K%% 
quae. also extra 1%, Oct. 25 1918 and 1919, making 6% for year. Jan. 24 
920 to Apr. 25 1922 paid 1 44% quar. On common deciared 4% for 
1920, rere 1% ck on Ja 4, Avril 24, July 24 and Oct. 25. On 
Jan. 25 1921 paid 1% quar. and 1% extra: April 25 1921, 1%: Jniy 25 pal. 
1%%: Oct. 25 1921, %%; Jan. 25 1922, 134%: Apr. 25 1922. 1%y% 


BONDS.—The Real Estate First & General Mtge. sinking fund aie 
6s ($6,500,000 auth. issue) are a first lien on real estate in Maine. New 
York, New Jersey, Pennsylvania. Maryland and District of Columbia 
ha an estima value of $10,979,326 and a general lien, subject to exist- 
ing encumbrances on substantially all the remain ng property. Of the bonds. 
$5,213 ,000 on Oct. 31 1921 were outstanding, $472,000 in Gen. Ins. Fund. 
$815, 000 in sinking fund. Redeemable at 102% as a whole on any int. 
date or for , FORENY sinking sung beginning Aug. 1 1913, viz.: 2% for 10 years, 
then 2%%. V. 95, p. 482; V. 99, p. 1453; V. 101, p. 529. 


REPORT.—Year ending Oc t. 31 1921 in V. 113, 816: 

Oct. 31 Years— 20-21. 1919-20. 1b18-10 1917-18. 
Total income $17. See 471 o1% ,670,173 $15. 548, 124 $12,742,433 
Net earnings 857 301 4,714,06 5,108,045 ,661,627 
Int., taxes, impts., 2,936 ,453 3 ‘083 813 2) 452,333 

(6)899 438 


eferred dividends. -- (6% )899.505 6)896, 
Common dividends____(6%)449, 730 (4)299'776 (6)896,331 (6)893,934 


‘$1, 007,778 $578,393 $1,127,901 $315,360 


DIRECTORS, &c. —Chairman, Wesley M. Oler; Pres., Charles C. Smal 
V.-Pres., Walter Lee; V.-Pres. Treas., Thomas Pettigrew: V. = 
Robert W. Kelly; E. P. Passmore, Jos. Wayne Jr., Robert W. Kelly, L. L. 
Mann, Col. Robert M. Thompson, D. H. Morris, Henry H. Head, John F. 
Harris, Alvin W. Krech, Samuel McRoberts, John P. Grier and Harry s. 
Black. Sec., Henry ©. Harrison. Office, 15 Exchange Place, Jersey City, 








Balance __._. 





Balance, surplus 


led 


(V. 104, p. 2237), Int. —~ (export) Corp. (V. 105, p. 999; V. 106 
). Amsinck & hg » Sa and South American export and 
import house (V. 105, 1808: 106, p. 88, 1579). American Balsa Co., 
Inc. (V. 108, p. 1157), Balsa ditaeter Gare. 

Other intereste (V 106, , are: American Internat. Shipbuilding 
Corp. (V. +f 2434: v. 271, 582: V. 105, p. 1166, 2544, 1245, 
1232, y te, 1128; V. 107, D. "84. 606. Grace Amer. Int. Co orp. . 
&e 08. Dp. 106, p. Simms Petroleum Co., V. 109. p. 2358. The His- 
patio. American International Corp. was organised in 1919 to undertake 

evelopment soeererees in Spain. V.110, p. 1319. Sale of Hog Island 


shipvard, V. 11 

Oo Common and pret. stock are to be treated alike until over 7% Is paid. 
when managers’ shares will receive 20% andcommon 80% of disbursements. 
An installment of $10, payable Oct. 15 1917, increased the total amount 
paid in to $60 per share: the fi ~ $40 was called for payment in 1919 as 
stated in first paragraph above. 108, p. 2124, 2243. 

Statement of Oct. 31 1919 as to ‘finenciol policy. See V. 109, p. 1793. 

For list of investments Dec. 31 1921, see 114, p. 1191. 


DIVIDENDS.—Com. and pref., 75c., paid quar. Dec. 1916, to Sept. 
1917 re es. 1917 to Mar. . 1919 90c. each quar.; June and Sept a 
$1 n 80% paid s Dec to Sept. 

Dec. 1920 20 dividends on both con tele eR, V. 111, p. 2043. 
in V. 114, p. 1190, showed: 


CONSOL. REPORT.—For 1921, 
Cal. N Pref. & Com. lance, 


Total — 
Income. Dividends. Surplus. ae 4h 

$5 587,197 $184,681 $184,681df3$5 .89 rT 

10,308,287 1,783,467 $2,245,500 df.462,03% 2,407 ,84 

12,327,780 4,719,167 2.397.600 2,321,567 7 569, cas 
7 846,547 3, ‘716 3279 1,817,325 1 ‘399, ‘054 5, 743.410 


OFFICERS.—F. A. Vanderlip, Chairman of the Board; Pres., C. A. 
Stone; Vice-Presidents, Geo. J. Baldwin, Matthew C. Brush, Thos. Ww. 
Streeter, Philip W. Henry. The 
Treasurer Gordon H. Balch. N. 
309, 1190.) 


AMERICAN LA FRANCE FIRE ENGINE 
p. 856, 1769, 1893.) 


AMERICAN LIGHT & TRACTION CO.—ORGANIZATION.—Incor- 
noeed n New et ia oe! o> 1901 by Emerson McMillin and associates. 
> 724, 871, 98 235, and V. 75, p. 343. Owns practically 
all if ‘the stock of the RAT — 
Securtites tssued— 
Ullwaukee Gas Light Co 
Grand Rapids (Mich.) Gas Light “Co 
Vadison (Wis.) Gas & Elec. Co 
3t. Joseph (Mo.) Gas Co 1,000. OO) 
8t.P.(Minn.)G.Lt.Co.(V.106.p.2759) 4 350.000 
Binghamton (N. YY.) Gas Works.... 450,000 996 O01! 
Gon. Gas Co. of N. J. (Long Branch)... 1.000.000 1.715.000 V 75 p 344 
Detroit Citw Ges Co......<<<<<e-- a ae 50°). ) ¥' 10,000,000 See ~~ sect'n 
St. Croix Power oe. Somerset, Wis_. Bw) 750,000 Vo 73, 1014 
San Antonio P. 8S. Co. (V .105,.p. 390) _. 4, 700. 000 4.793. O00, E ‘“Biectrie 
M uskegon (Mich. ) Trac. & Ltg. Co.. 663,000 "600.000 Ry. Sec." 
South St. Paul Gas & Elec. Co 


NOTES.—Stockholders of record May 25 1920 were given the privilege 
of subscribing to $6,000,000 5-year 6% gold notes at 94% andint. Each 
stockholder was permitted to subscribe to an amount of notes equal to 
§-40ths of the aggregate par value of his entire stockholdings. The notes 
carry detachable common stock purchase warrants, entitling the holder 
thereof to purchase common stock of the company, inthe ratio of two-thirds 
of one share for each $100 face value of notes, at $142 per share on or before 
May 1 1922: at $147 per share thereafter to and including May 1 19?4. 
$152 per share thereafter to and including May 1 1925. V. 110, p. 2388. 


DIVS. (%). | "04. 05. °06. °07. 'O8. i "10. "llto 19. °20. ’21 ‘22. 

Common(cash).{ 14 3% 4% 5% 6% 9 04 10% yrly. 7 4 see 
Do (stock) | 2% 10% yrly. 8 4 text 
Paid in 1922: Feb. and May, 1% in Bi BR 1% in stock. 


EARNINGS.—For calendar year 1921], in V. 114. P- 525, 
1921. 1920 1919. 


Grossearn.sub.co.stocks $4,278,876 $4,361,545 
Net earnings 3. 87 0.90! 4,142,863 
Interest on notes___..-. 360,000 < een code 
Div. on pref. stock S54/172 854,172 
Cash div. oncommon... 1,115,374 2,416,637 
$872,054 


$1,541,355 $544,780 


There was also deducted in 1921, as in previous years, $1, 115, 374 for 
stock dividends on common stock, against $1,843,188 in 1920. 

Total surplus Dec. 31 1921, $9,462 
Chairman, Emerson MeMillin: Pres.. 
MeMillin;: V.-P., C. N. Jeliffe: V. « * 
Lawrence; V.-P., Chas. Willard Young. 

(V. 114, p. 82, 525, 1537. 2016.) 


et 
Earnings. 


Secretary is Gordon C. Carson, and 
Y. office, 120 Broadway.—(V. 114, p. 


co. INC.— 114, 


Ock | Bon 
_ OO) (ww) as oar ‘000 Vv 


74 
44.0 


482 
662 


189 


2.400.000 75.000 V 
863.590) 

1.000 ,000 » 

5 000 000 


see DAG 


showed: 
91 


$4,326,367 
4.014.801 








Balance, surplus 


31 

Alanson P. Lathrop; V.-P., Marion 
W. F. Douthirt; V.-P., James 
N. Y. office, 120 Broadway.— 


AMERICAN. LINSEED CO.—ORGANIZATION, 
Dec. > ges . V.67, p. 1161; V. 69, p. 697. 
p. 631; 102, 7 ‘1719. Stock, $33 
oa. $100. 76, p. 216. Divs. on c~- red, 

O“W%%: oe ‘then ate Nov. 1916, when 3% was declared payable, 1% % 
tent 1 1917 and 14 7 July 1 1917. In November 191". 1918 and 
1919 declared annua dividends of 7% %o, payable quarter O37 -) in 
following years (V. 107. p. 201). Jan. 4 and Apr. 1 aad tad 1 1921 paid 
L%% In Nov. 1919 declared an initial div. of 3% on the common 

yable % of 1% Dec. 15 1919 and March. June and Sept. 1920. On 
Dec. 15 1920 and Mar. 15 1921 paid 4%. June 1921 div. was passed 
- 112, p 


REPORT.—For year ened Dec. 31 1921 of American Linseed Co. and 
subsidiary companies Operating loss for year, $1,043,132; reduction of 
inventories and foreige exchange to market basis, $3.125.010: provision for 
contingencies, . $442,765; dividends paid, $711,875: total deficit for 


&c.—Incorp. on 
See V. 71, p. 545: V. 70, 
500 .000 (one-half 7% non-cum.) pref.; 

1899 to 1900, aggrega ted 


-J 








and 41 Hast 42d St., N. Y.—(V. 113, p. 74, 1474, 2816 2821: V. 114’ 

MERICAN INTE NATIONAL CORPORATION.—O - 

TION mis ncorp. we Nov. 22 1915 with $60,090 NG capital stock 

100), consisting of $1 “000 .000 pref. stock known as managers 

000 common stock, each full paid. 102, 1813. Final 

rs share on June 2 and the — a on - 15 1919. V. 
; Finan satis ally v. foo. TRL LAR sR = nies (V. 408. 2338); Paci 

Mail 8. .. Co. 6 Expo 101, ot p- wig the echinery O Oo. of yt 1%, — 

& o. (V. 103 baa Be? it . 1504 paternational 

nie pete 1 yg Rub Co., Corp. 

CV. 108 2158, 1986), "Carter iieg So ee ate. V..104, 

an arey Ry. a Co. 

Py: 103, D. 1303 303° V. 103, Pp. 1265; V. 106, p. 88). International Products Co. 


year, $5, 322, a3. 
Adams; Sec., A. H. 


Pres., R. H. . Jones: Treas., Geo. 
Office. ‘Woolworth Building, et ae: 


114, p. 1066, 1289.) 


Hutchins. 








May, 1922.) 
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Date | 
Bonds 


MISCELLANEOUS COMPANIES | Par 


(For abbreviations, &c., see notes on page 6] 


Value 


Rate Last Dividend 


Places Where Interest and 
and Maturity 


Amount When 
Outstanding Payable Dividends are Payable 





American Locomotive—Common stock $25,000,000 
Preferred (a & d) 7% cum $25.000,000 (Bonds, see text) _- 
Richmond Locomotive Consol maee =. 
Locomotive & Machine Co Ist - 

American Mait & Grain Co—St 

American Piano Co—Common ond Sy 
Preferred (a & d) stock 7% poe voy 33. 000.000 

American Pneumatic Service—C ommon stock $5,000,000-_. 
First preferred (a & d) $3,000,000 7% cumulative 
Preferred (a & d) 6% non-cumulative $7.000,000 
Collateral trust mortgage $5,000,000 goid sinking fund_ 1Bs 

American Power & Light Co—Common stock $17.500.000- 
Preferred (a & d) stock 6% cumulative $5.000,000 
Gold deben bonds 6% call 110 ($6.984.300 subscr for)_Bac 
Secured gold bonds red (text) Cek.xxxc* 

American Radiator Co—Common stock $22,000,000 
Preferred stock (not as to assets) 7% cumulative $3, 000,000 

American Railway Express Co—See text 





I 


June 30 1922 1 &%|Checks mailed 

— 90 1922 1%|Checks mailed 

or: 29 30 Church St, New York 
ar 1 1924 Royal Trust Oo, Montr’! 

See text 

Apr 1 19221% 


Apr 11922 1% 


Sept 30 ‘18 3% 
Mar "18 1% 
Oct 1928 
June! 1922 1% 
July 1 1922 1Lig/Checks matied 

62 Mar 1 2016 Bankers Trust Co, N Y 
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AMERICAN LOCOMOTIVE CO.—ORGANIZATION .—Incorp. in 
A Y.on van 10 1901 asa acon of various y aapanies (ons ist 4 
p. 80). ; 72, . 1189; 186, 724: Pe 86; V. 88, 
105? p ‘78. D. 1111, 18031448; V 84 p. 14dt; V 80, 
675: V. 104 2454: V. 195, 182, 906. 79, D. 

Suis. “YP 105, p. 2096. * Plants are located at Pn N. Y.; Dunkirk, 
N. ; Richmond, Va.: Pittsburgh, Pa.: Paterson, N. J.: Montreal, Can., 
and Chester, Pa Proposed new plant in St. Louis, "Mo. V. 112, p. 260, 935. 


DIVS. (%)— “7 1909-15. 1916. 1917. "18. °19. bat 21. 
On common... 3% Nil 2% 5&1R.C. 5 5% 

On Sept. 30 1919 the quarterly Sfridend. was increased from 1% to 1 “4 % . 
which rate has been paid quar. to June 30 1922. 
On the pref. stock full 7% p. a. from organization to date. 


REPORT .—For cal. year 1921. 114, p. 943, showed: 
Years ending- ec. $1 ‘21. Dec. 31°20. Dec. 31’ 
Gross earnings_ - Es 5,711,507 $66,884,613 $70,073.:! 
Mfeg., maint. & admin. exp. & deprec_ 30,106, 479 58,043,173 58,115, 


snamatacturing I ii inating $5,605,029 $8, 
Int., &c., on bonds of constit. cos. ,&c. $86,243 § 

U.S. & Can. income & war profits t: ax 135,000 1,¢ 

As 

l,< 


an 


m= i 








Preferred dividends (7% per annum) 1,750,000 
Common dividends. _- (6 %)1,500,000 (6) 
Additions and betterments Be 000; COO 2 000° 000 4,000,000 


Net to profit and loss_- _. $833,786 $1, 861, 126 $2,369,269 
Unfilled orders_ . __ $3,344,300 $24,270,702 $8.999.921 


DIRECTORS, &c.—-Andrew Fletcher (Pres.), Charles Hayden, Pew (ny 
Davis (V. -Pres.), John W. Griggs, Fred’k H. Stevens, W. H. oodin, 
L. L. Clarke; Albert H. Wiggin, Leigh Best (V.-Pres.), W. Spencer Robert- 
son (Sec.), J. O. Hobby, Jr.,is Treas. Office, 30 Church St., New York.— 
(V. 114, p. 943, 1655, 1769, 1893.) 


AMERICAN MALT & GRAIN CO.—ORGAN.—Incorp. in Dela. 
April 19 1919 and purchased June 9 1919 seven malt houses formerly owned 
by Am. Malting Co., located at Buffalo, Chicago (2), ake Syra- 
cuse, &c., with total ‘daily capacity of 9, ‘(000,000 bushels. 
the Chicago and Buffalo plants were in operation producing malt. 
statement to the N. Y. Stock Exchange, &c é 9, p. 485, 

V. 108, p. 2124, 2331; V. 109, p. 1794. The directors on Nov. 18 1920 
unanimously decided “that it is advisable and most for the benefit of stock- 
holders that the company be forthwith dissolved."’ The stockholders in 
Dec. 1920 ratified the proposition to dissolve the company. Liquidation. 
it was stated, would begin Jan. 1 1921. A first dividend in liquidation of 
$7 per share was paid May 6 1921, a second of $4 50 per share was paid 
Jan. 23 1922 — a third of $12 per share was paid May 10 1922. Progress 
in liquidating, 114, p. 201, 1066. 
For history b ‘the Malting “aie consolidation in 1897) see references 
191 








&c., in this ‘‘Section’’ for Oct 


BON DS.—AIl of the outstanding American Malting Co. First Refunding 
Mtge. 5% gold bonds one June : 1926 were called for redemption June 1 
1921 at 105% and int. . 112, p. 2086 


Report.—Statement of pr vseh from June 10 1919 to May 31 1920 
Gross income from oper., $2,216,240; net income from oper., $217,399 
Other income, $19,101; bond int., $15,190; org. e ,000; Fed. taxes: 
$19,951; depreciation, $48,447; net income, $134, 


DIRECTORS.—DeForest Candee, Russell H. on tl S.J. Leonard, 
W. Forbes Morgan, James B. Taylor Robert H. Mainzer and George A. 
Ellis Jr., New York. Officers: Russell H. Landale, Pres.; W. Forbes Mor- 
gan, V -Pres.: William A. McCarthy. Sec. & Treas. Headquarters, 120 
Broadway, New York.—(V. 114, p. 82, 261, 309, 413, 1066, 2016.) 


AMERICAN PIANO CO.—ORGANIZATION .—Incorp. in N. J. June 
10 1908 as a consolidation of the following companies, then having a com- 
eee eed of about 18,000 pianos yearly; Wm. Knabe & Co., Baltimore, 

: Chickering & Sons, Boston, Mass.: the Foster- Armstrong Co., Roches- 
a Pref. stock rights, V. 85, p. 417. No bonds . mtge. See V. 86, p. 
1531. Balance sheet as of Dec. 31 1920 in V. 112, 1619. Divs. on pref 
in full to Apr. 1922, 7% p. a. (1%% Q.-J.) Initial div. on com.—1K%% 
in cash and 5% in com. stock—paid Jan. 1 1920: same amount paid quar. 
to Oct. 1 1920. Jan. 1921 to April 1922 paid 14%% quar. in cash. 


OFFICERS.—Chairman,C H.W. Foster; Pres., Geo. G. Foster; V .-Ps. 
W.B. Armstrong, Geo. L. Eaton and Geo. L. Nichols; Treas., 1. E. Edgar: 
Sec.,G. W. Cobb. Office, 439 5th Ave., N. Y. City.—(V. 112, p. 1619.) 


AMERICAN PNEUMATIC SERVICE CO.—ORGANIZATION .—In- 
corporated July 1 1899 in Delaware. . 68, D. 1130, 1179. Owns all, or 
nearly all, stock of The Lamson Co. Y. 68, . Pneum 

ce Co., &c. V. 84, p. 572, 1244; V. ?p. 2 . 102, p. 2255 
Official statement ay V. 83, p. 34; see also V. 88, p. 824. Lamson Co. new 
plan 77. 

As a result of President Wilson's veto of the appropriation for pneumatic 
mail service through the tubes of this company in New York — other 
cities, this service was discontinued on June 30 1918. V. 107, 84, 183: 
Y, 106, p. 2124, 2561. Resumption of service, V. 114, p. 82, 201856. 1290, 


STOCK .—The 7% first ms pret, stock ranks ahead of old pref. B. 
449, 504, 701; V. 91, . In 1912 reduced the common to $4, ‘908 66 
changing par from $5 R.. “$35 ashare. Sub. co. stock out. $77,183. 


DIVIDENDS bi a (new gt), pref. ree to Jan. 20 1902, incl., 6% per 
annum in 1906 a }00C, ‘on. » 44 etre 2%; 1913 to March 30 
39158. 3%: Sept. * ‘3. nil. V. 907, Se ml-annual a: op 

pref.. Sept. 30 1910 to Bent oO {918. 7%, ee (34% % M. & &.). 

a A Mige. Collateral Trust 8S. F.—Of t e $5,000,000 5% bond issue, 
$1,849,000 has been issued, of which $1, 785. 000 in treasury or sinking fund. 


REPORT .—Year 1920, in V. 112, p. 2539, shows: 

Calendar Years— 920. 919. 918. 
Earnings, after expenses and depreciation. _$463,463 $304. 921 $337, 213 
Deduct—Bond interest 18,618 20,529 4.498 

Sinking fund 51,912 4 575 


Balance after preferred dividends $339,263 $126,756 $37,927 
Pres. & Treas., Gilmer Clapp; V.-Pres., Merton L. Emerson; Sec.. H.O. 
eee. Cane. 190 Boylston St. Boston. —(V. 114, p. 82, 201, 525, 








,1918, 





AMERICAN POWER & LIGHT CO.—Incorp. Sept. 17 1909 in Maine. 
Organized by Electric Bond & Share Co. of N. Y.. and ts controlled by inter- 
ests closely allied therewith. Controls through stock ownership Kansas 
& Elec. Co. and Portland (Ore.) Gas & Coke Co., Pacific Power & Light Oo. 
Nebraska Power Co. and Southwestern Power & Light Co. (see each com- 
pany). V. 106, p. 1897. Subsidiaries serve (either directly or through 
controlled companies) a total of 225 communities. They supply electric 
light and power to 200 communities, artificial gas to 30 communities, 
natural gas to 5, water service to 6, street railway service to 2 and ice ser- 
vice to 2. Total population served estimated at 1,609,000. 


STOOK, &c.—With the 6% gold notes of 1911 were issued transferable 
option warrants pe. 1, holder of the warrants an option at any time 
within 10 years to purchase an amount of com. stock at par equal to amount 
of notes. See full particulars, V. 93, p. 196, 668. Divs. on pref. in full to 
July 1922. On com., 1913 to Dec. 1921, 4% per annum (1% Q.-M.); 
in Mar. and June 1922 paid 1%% quar. 

Holders of record Feb. 21 1916 of preferred stock and voting trust certifi- 
cates and warrants for its common stock on Feb 21 had subscribed for 
86% of an underwritten issue of $6.984.300 6% gold debenture bonds 
(subscription payments spread over five years), receiving therewith option 
warrants giving the right to purchase common stock at par at any time 
before March 1 1931 and after March 1 1918. and to pay therefor with 
bonds of this issue. Auth. - os = debentures, unlimited as to amount, 
to be issued pursuant to ment. Bankers Trust Co. of N. Wee 
trustee. V. 102, 610, 887, 601. 1627. 

The secured gol bonds due 1941 are red. at 107% to May 1 1926: there- 
after to May 1 1931 at 105; thereafter at 4% of 1% less each year to ma- 
qurity. V. 112. p. 2193. 


EARNINGS.—For years ending Dec. 31: 

Cal. Gross Net r+, of rT, Divs. “= Dies. yet 
Yr.— Farnings. Income. Su. Cos. 6%). 4%). lus. 
1921 _. _.$2,992 127 $1,003, Mh Cr .$955, oot $223, 452 $348 216 $1. "3 7,702 
1920... 3, 063.520 967 ,2 Cr .491,131 23.152 348,216 887,003 
1919__. 1,966. 359 486, 579 Cr .293 ,250 331. 073 348,216 210,940 
1918___ 1.684.987 364,142 Cr.283,831 219, '402 348,216 80,355 


DIRECTORS.—E. P. Summerson, R. E. Breed, A. W. Burchard, 
A. E. Smith, F. A. Farrar, 8S. Z. Mitchell, F. G. Sykes, F. C. Walcott, 
Henry H. Wehrhane, H. P. Wright A. 8. Grenier, C. E. Groesbeck. Officers 
©. E. Groesbeck, Pres.; William Reiser, Treas.; and E. P. Summerson, Sec. 
N. Y. office, 71 Broadway.—(V. 114, p. 856, 2016.) 


AMERICAN PUBLIC SERVICE CO.—(V. 114, p. 856, 1066, 1769.) 
AMERICAN PUBLIC UTILITIES CO.—(V. 113, p. 852.) 


AMERICAN RADIATOR CO.—Inco ted in N. J. Feb. 10 1899. 
V.68. p. 329; V. 80, p. 2346; V. 90, p. 374, 629. 


CAPITAL STOCK.—tThe shareholders on Mar. 3 1920 voted to reduce 
the par value of the common stock from $100 to $25, four shares of new 
common to be issued and exchanged for each share of old common stock. 
Stockholders (both pref. and com.) of record Mar. 5 1920 were offered the 
privilege of subscribing to new common stock ($25 par) at $62 50 per share 
to the extent of 10% of holdings. 


LATE DIVS.— 1910-11. 1912-13. 1914. ’20-'22 
Common, om, . 10 yriy. 10 yrly. 11% 16 13 12 12 see 
Extra, stock, 10 stock 10 stk. .. 5O0stk. 4 bds. text 


In Feb. 1918 pide extra 4% Liberty bonds: in Mar. 1919 an extra 4% 
in4%% Liberty wit in Mar. 1920 an extra of 4% inecash. June 1920 to 
June 1922 paid $1 (4%) quar. on the new $25 par ‘Value stock. 


REPORT.—For steal in V. 114, p. 1283, showed: 
Calendar sears 


1921. 1920. 
$3,046,645 $3,367,717 $3,036,247 
210,000 210,000 210,000 
2,208,996 2,516,235 1,964,544 


$627 ,6F0 $641,482 $861,703 
Profit anu loss, surplus $11,324,335 $10,696,686 $7,763,466 


Pres., M. Woolley: V.- & Trea Wm. H. Hill: Sec. 
a eo 816 South Tei dtnenm Eee. Chicago.—(V. 114, p. 
769.) 


AMERICAN RAILWAY EXPRESS CO.—Incorp. in Delaware June 22 
to act from July 1 1918 during the period of Federal! control of rail- 
roads as the Agent of the Director-General of Railroads in conducting the 
express business of the country. 


The property devoted to the ex 


"15. °16. °17. °18. °19. 


11 Mos. to 


_ Earnings— Dec. 31 719. 


Preferred dividends_______ SORES eh 
Common dividends : 








Balance, surplus 


, We_more 
1283, 


ress business includes approximately 
20,000 motor and horse vehicles. V. 106, p. 2346, 2452; V. 107, p. 1580 
As to increase in rates see V. 107, . 84, 183, 1194, 2010. Increased rates 
took effect in July 1918 and again Sg Liste, Sept. 1 1920 and Oct. 13 1920. 
V. 107, p. 2065; V. 111, p. 694, 794, 898, 1338. Wage increase, V. 111, 
p. 694. Govt. control terminated Mar. 1 1920. Vv. 109, p. 2405. 


The I.-S. C. Commission in Dec. 1920 approved the permanent consoli- 

dation of ine’ transportation business and properties of the American, 

ms, Wells Fargo and Southern Express cos. into the American Ry. 
Express Co. V.111, p. 2522. 


STOCK.—The total auth. cap. stock is $40,000,000, of which $34,642,000 
has been issued to pay for the physical property purchased and also to 
furnish cash working capital. 


During the period of Federal control. from July 1 1918 to Feb. 29 1920 
inclusive, the Director-General received 504% of — transportation 
earnings, but this resulted, after ay hee g operating expenses taxes, &c., in 
a deficit which was met by the States R ministration. The 
same rate was paid to individual carriers during the Federal guar pentes 
March 1 to Aug. 31 1920 incl. The resulting deficit is pak onion y the 
Transportation Act of 1920. The express company is conducting its e apres 
operations su uent to Aug. 31 1920 under contracts with individual 

ers On an entirely new basis. 


DIVIDENDS.—The company in April 1921 pee a dividend of $2 per 
share on its $34,642,000 | stock for the last four months of 1920, 
and one of $1 50 per share on the stock for the first three months of 1921. 
V. 112, p. 1743. lely 15 1921 to April 14 1922 paid $1 50 quar. 
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Par 
Value 


[ Vou. 114. 








Date 
Bonds 


MISCELLANEOUS COMPANIES Amount 


When Last Dividend Places Where Interest and 


Rate 


(For abbreviations, &c., see notes on page 6) 





Outstanding % 





American Rolling Mill—Common stock $20,000,000 
Pref stock 6% $516.000........-.-.-----------<-=---+---- 
Deb pref (a & d) stock 7% cum $20,000,000 call 110---- 
American Safety Razor Corp—Stock auth $20,000,000- _- 
Amer Ship & Commerce Corp—Stk auth 1,500,000 shares - 
10-yr s f convertible notes $2,123,600 auth red 102..-G.c* 
American Shipbuilding —>tock commuob $15,5'10,00U 
Preferred (a & d) 7% non-cumulative $15,000,000 
American Sme'ters Securities Stock held by public. 
Preferred (as to div) “‘A’’ 6% cum red par $17,000,000 
Preferred ‘"B’’ 5% cumulative guaranteed $40,000,00U ) 
American Smelting & Refining —Common stock 565,000,000 
Preferred stock (a & 4d) 7% cumulative $50,000,000 
lst M Ser A callable at par from Oct 1°30. Cec.*&r* 
Rosita C & C Co 8 F bonds (gu p & int) red $100__xxxc*G 


1917 
1919 


$25 $16,855 
100 156 


100 
25 
ican None 
1920 100-1000 
100 
100 


100 
100. 
ni 100° 

100 
100 &e 
500 &c 


Payable | and Maturity | Dividends are Payable 


.675 See text Q— 

600 6 Q 

6,843 .400 
000 .000 


5 Aug 15 1930 
S 


oUt ee text 
Aug 1 1922 1% 


nt 


9 5OO 
300 f 
000 See text 
000 7 lp 1921 
3.290 52 
747 300 62 


‘Cleveland, Ohio | 
do 


14120 Broadway.New York 
) 0 do 


4 G 

%'120 Broadway.New York 
qo do 
Central Un TrCo, N Y 
New York 





~Gross— 
921 192 


Jan. 1 to Dec. 31 $184,895,762 $195,665,043 


REPORT.—¥For 1920 in V. 113, p. 1979, showea: 

Calendar Years-—— 1920. 
Total operating revenues.................-.-. $195,665,044 $151. 
Operating deficit 41,364,058 
Other income. -_.--.- 7 2,075,796 


Interest, 547.625 ‘196,055 
. 5 EE oe aera _$39.835.887 $24,209,297 


OFFICERS.—Pres., George C. Taylor: Chairman, B. D. Caldwell, 
Seven Vice-Presidents in charge of operations, traffic and accounting, witb 


F. P. Small, Secretary, New York; and F. 8. Holbrook, Vice-Pres. & Treas. 
New York. 


DIRECTORS.—B. D. Caldwell (Chairman), G. C. Taylor, Charle” 
?_o— W. M. Barrett, C. A. Peabody, H. W. De Forest, M.L. Schiff. 
J. Horace Harding, J. S. Alexander, C. D. Norton, J. G. Milburn, Albert 
H. Wiggin. General offices, 65 Broadway, N. Y. (V. 113, p. 181, 296, 
537, 1056, 1474, 1677, 1979, 2724; V. 114, p. 950.) 


AMERICAN ROLLING MILL CO.—ORGANIZATION.—Originally in- 
corp. in N. J. in 1899; in 1917 consolidated with Columbus Iron & Steel 
per plan in V. 104, p. 1900, under laws of Ohio with present name; makes 
chiefly high grade sheets and plates. Its properties include (V. 109. p. 
1081): (a) Middletown, O., 12 open-hearth furnaces, blooming and bar 
mili, sheet mills and factories; (b) at Columbus, O., 2 large blast furnaces; 
(c) at Zanesville, O., sheet mills: (d) controls all its raw material and is the 
owner in fee of coal mines and coke ovens in Fayette County, W. Va., and 
limestone quarries in Franklin County, 0.; one-third owner in the Ports- 
mouth (O.) Solvay Coke Co. and in iron ore properties in Michigan and Min- 
nesota, and has substantial interests in steamship lines on the Great Lakes 
in June 1920 the company acquired valuable leases on coal lands in Boone 
County, W. Va. Additional finishing capacity, provided for by the issue 
of the new 7% deb. pref. in Sept. 1919, has been completed. In Dec. 1921 
acquired the Ashland Iron & Mining Co. V. 113, p. 2822; V. 114, p. 82. 


CAPITAL STOCK.—Common stock outstanding Sept. 30 1920 was 
$10,402,500, which was increased by $2,468,750 in Oct. 1920 the amount 
subscribed as a result of rights offered to stockholders Sept. 1919; $3,202,500 
was issued to stockholders Nov. 15 1920 as a stock dividend; outstand- 
ing in Nov. 1921, $16.855.675. All but $156 600 of the 6% preferred has 
been exchanged for 7% deb. pref. and the authorized 6% pref. has been 
reduced from $1,500,000 to $516,000. 


DIVIDENDS.—Dividends on the common stock of the present company 
have been paid as follows: Oct. 15 1917 to April 15 1922 incl.. 2% quar. 
extra dividends of 3% paid Oct. 1917, Jan. 15 and April 15 1918 and 1% 
each quarter thereafter to and including Jan. 15 1921. Stock dividends of 
5% were paid Feb. 1 1918, Feb. 1 1919, Jan. 10 1920, and Feb. 1 1921. 
A stock dividend of 25% was paid Nov. 15 1920. 








Latest Earnings— ——Net after Tares.—— 
9: 1920. 


1921. 

$507.743df%41364,059 
9. 
(895 
1.092.704 





REPORT.—For cal. year 1920: Net earnings after deprec., &c., $3,- 
754,490; other income, $402,143; provision for Fed. taxes, $719,007; misce] 
deductions, $92,759; dividends, $1,907,768; bal., sur., $1,437,099. V. 112. 
p. 1869, 2534. 

Pres., G. M. Verity; Sec., R. C. Phillips; Treas., C. W. Verity. Office. 
Middletown, Ohio.—(V. 114, p. 82, 951.) 


AMERICAN SAFETY RAZOR CORP.—ORGANIZATION .—Incorp 
about Sept. 20 1919 in Virginia as a consolidation of Gem Safety Razor 
Corp., American Safety Razor Co., Inc., Kampfe Bros., makers of the 

Gem, “‘Ever-Ready”™ and “‘Star’’ safety razors. Also acquired at time 
of consolidation all of the capital stock of the Ever-Ready Safety Razor Co., 
Ltd. of Canada, and the Ever-Ready Safety Razor Co., Ltd. of Great 
Britain. Since organization has acquired a majority of the stock of the 
Jay & Johnson Box Corp. and the Lightfoot Schultz Co., mfrs. of soaps 
and toilet articles. 

The American Safetee Soap Corp., a subsidiary was organized in Dec. 


1919. See V. 109, p. 1181, 1611, 2441. British-Ameri ized in Dé 
Go., Lid.. V. 111, p) 2425, 2524. ritisn-American Safety Razor 


OAP. STOCK.—Auth. and outstanding, $20,000,000: par $25 ($7.500. 


000 of the outstanding stock is held in a voting trus iring Sept. Q2 
No. pref. stock or bonds. g trust expiring Sept. 22 1924 


REPORT .—For 1921, in V. 114, p. 2113, showed a net profit of $154.618 
after making adequate porvision for depreciation, obsolescence, taxes, &¢., 
and after setting up a special reserve of $100,000 to cover possible reduc- 
tion in the value of investments in affiliated and subsidiary corporations. 


OFFICERS.—Chairman of Board & Vice-Pres., George L. Storm: Pres.. 


Joseph Kauffman: Sec.. Milton Dammann: Treas., Julius B. 
—(V.114, p. 1655, 2113.) pe a 


AMERICAN SHIP & COMMERCE CORP.—ORGANIZATION .—In- 
corporated in Delaware July 18 1919 as a holding company. principally for 
steamship, shipbuilding and allied companies and to engage in commerce 
and industry. Owns $11,200,100 capital stock (v. t. c.), total authorized. 
$20,000.000, of Wm. Cramp Sons Ship & Engine Building Co. (see statement 
above) and 150.808 shares, no par value, of American Ship & Commerce 
Navigation Corp. (V_ 109, p. 372). The latter company was incorp. ip 
New York Aug. 21 1919 with an authorized capital of 40.000 shares Class 

A" stock, no par value, and 150,000 shares Class ‘‘B”’ stock, no par value 
and owns 11 ocean steamships of 86,025 d. w. tons. Other stocks owned 
United Amer. Lines, Inc., 250 shares; Thirty-nine Broadway Corp., 3,800 
shares; Federal Steel Fdry. Co., 1,981 shares pref. and 2,418 shares com. 
De La Vergne Machine Co., 15,000 shares; Shawmut Steamship Co. 
126,315 shares. 

Acquisition of block of stock by W. A. Harriman & Co., V. 110, p. 2489 
Amalgamation of steamship companies, &c., V. 111, P 591. Contract with 
Hamburg-American Line, V. 111, p. 794, 1474; V. 112, p. 2645. Dispute 
ty epee interests and Kerr Steamship Co., V. 111, p. 1085. 

In Oct. 1920 it was planned to merge the operations of the owned and 
controlled steamships in a single subsidiary, the United American Lines. 
Inc. V.111, p. 1663. 


NOTES .—The 10-year notes due Aug. 15 1930 are convertible at any 
me Ne stone, the rate of 3 shares of stock for each $100 of notes. 
, ’ Pp. ‘ 





EARNINGS.—Combined statement of earnings and income for calendar 
year 1921, gross, $27,.924.693: net, $3,062,184; depreciation, $2,177,571: 
interest, $965,058; taxes, $631,000; net loss, $711,445; proportion applica- 
a way subsid. cos.. $334,539: consolidated net loss, $1,045,984. 
rT. 114, p. 2238. 

OFFICERS.—Chairman, W. A. Harriman; Pres., R. H. M. Robinson; 
V.-Pres., and Sec., Walter Camp Jr.: Treas., A. W. Lishawa. Office, 
39 Broadway, New York.—(V. 114, p. 201. 1893, 2238.) 


AMERICAN SHIPBUILDING CO.—Incorp. in N. J. March 16 1899. 
V 68. p. 770; V.70. p. 896; V. 71. p. 344. 1014; ’. 73. p. 390; V. 83, p. 1172. 
Decision, V. 94, p. 1765; V. 95. p. 1543; V. 98. Pp. 489. V.103, p. 1890; 
V. 104, p. 367. Full statement to N. Y. Stock Exchange in Oct. 1917 as 
to properties, finances, &c., on listing of stock, was given in V. 105, p. 1716. 


CAPITAL STOCK.—The directors on Mar. 1 1922 declared operative 
the plan for exchanging the pref. stock for common stock, submitted in 
Dec. 1921. ‘The plan provided as follows: 

(1) Increase authorized common stock from $15,600,000, par $100, to 
$15,500,000, par $100. (2) Declare an extra dividend of 20% upon the 
present outstanding common stock out of accumulated surplus net profits 
of previous fiscal years for the purpose of more nearly equalizing the values 
of the pref. and common stocks for retirement. (3) Thereafter offer as re- 
quired by law to all common stockholders pro rata the right to subscribe 
for and purchase for cash at par (a) the present unissued common stock 
amounting to $7,400,C0C, and (6) such proposed additional common stock 
amounting to the aggregate par value of $500,000. (4) Offer to ail pref. 
stockholders to purchase their stock at par, payment therefor to be made 
share for share in common stock at par; spovide that to the extent that any 
common stock may be sold for cash as above, the proceeds of such sales 
shall be applied pro rata as nearly as possible without the issuance of frac- 
tional snares to the purchase price of such pref. stock and the amount of 
common stock used in such purchase shal] be corrsepondingly reduced. 
V. 114, p. 8&2, 951, 1419, 1655. 

LATEST DIVS. (°L1. ‘12. °13. °14. °15. °16. °17. °18. °19. °20. 1921 
Commoncash 40 0 0 0 07% 12 16 16 See 
do Liberty bonds_.| —. he 2 <t oe ue Sees 
, ere l 7 71% OO 7 AK QJ) 

In 1917, also 1% for Red Cross. 

In cal. year 1919 paid each quarter on common beginning Feb. 1, 1% 
and 24%% extraincash. Same amount paid quar. from Feb. 1920 to Fe 
1922. On April 24 1922 paid 1% % quar. and 20% extra. 

REPORT.—For year ending June 30 1921, in V. 113, p. 1570: 

1920-21. 1919-20. 
3.36 $11,879,499 
1,899 .097 
336,683 


an owe ie 


% 
b. 


1918-19. 
$21,659,951 
2.624.518 


Total income 

Deduct—General, &c., Expenses - - - - - 
State, county and miscellaneous taxes 
Prov. for amort. & demob. exp., &c- - 
Depreciation 

Maintenance and repairs_- - --- oa 
Spec. allow. for exc. profits taxes, &c - 
Amort. of perm. assets to pre-war val. 
Adjustment of Liberty bonds__- -- -. 
Common dividends (cash) (16%)1, 


lo do (Liberty bonds) - ‘ 
553 ,.000 553 ,000 553,000 


C 
Prefe 
Balance, surplus _def$602,820 $1,226,294 $1,426,434 
Pres., M. E. Farr, Detroit; Sec., F. M. Secrest; Treas., H. F. Pankhurst. 
Office. Cleveland, Ohio.—(V. 113, p. 1363, 1474, 1570, 1577, 1890, 2724; 
V. 114, p. 82, 201, 630, 951, 1183, 1410, 1655, 2118, 2238.) 


AMERICAN SMELTERS SECURITIES CO,—ORGANIZATION.—- 
incorporated March 31 1905 in New Jersey. V. 89. p. 1662. V. 80, p. 
.730, 1915, 1973; V. 82. p. 694; V. 90, p. 1046; V. 93, p. 291: V. 91. D. 
(327: V. 94. p. 854; V. 101. p. 529 

STOCK .—Pref. ‘‘A" is preferred over ‘‘B"’ only as to dividends. There 
is set aside from income for retirement of ‘‘A’’ stock at paf yearly on July 1 
1% on pref. stock ser. ‘‘A’’ and a further sum equal to 6% on stock thereto- 
fore purchased; redeemed in 1914 to 1921, $ ,682,500; held by trustee as 
collateral for the first mtge. bonds Dec. 31 1921, $8,038,000: in hands of 
public Dec. 31 1921, $7,279,500. See V. 100, p. 529; V. 94, p. 1628. 
Pref. stock has no voting power unless divs. for one year remain unpaid. 

in Jan. 1917 the American Smelting & Refining Co as owner of all the 
$30 .000.000 common stock and guarantor of the $30.000,.000 pe. “B 
s'ock, offered to give ip exchange for pref ‘B"' ite own ist M. 58 of 1917. 
$ for $. On Dec. 31 1921, $28,565,700 of the $30,000,000 had thus been 
exchanged. Right to exchange expired Jan. 1 1922. V. 105, p. 608; 
V. 104, p. 363. In Nov. 1921 the American Smelt. & Ref. Co. offered 


313.896 
150,000 


~~ —-—<—_——— = = 





‘holders of pref. “A” stock the opportunity to exchange their stock, on or 


before Dec. 31 1921, for Ist Mtge. 5s. 

in May 1917 the holders of the (uncalled) $16,256,400 Series A pref. 
stock were similarly offered the right to exchange for an equal par amount 
of First Mtge. 5% bonds of the Refining Co. plus cash $7 50 pershare. On 
Dec. 31 1921 $8,038,000 of the issue was held in treasury. . 105. p. 608, 

DIVIDENDS.—Obn both classes of pref. stock in full to Apr. ! 1922. 
4% on pref. “A."’ 5% on pref. “B" (now Q.-J.). 

OFFICERS.—Pres.. 3imon Guggenheim: Sec., W. E. Merriss. Office. 
120 Broadway, N. Y.—(V. 112, p. 935, 1152; V. 113, p. 2187, 2314.) 


AMERICAN SMELTING & REFINING CO.—ORGANIZATION, &c. 
—Incorp. April 4 1899 under laws of New Jersey; V. 68, p. 668. Owns 
wd Operates plants for the smelting of ores and the treatment of lead 
sullion, copper bullion and copper matte tn Utah, Montana. Colorado, 
Nebraska, fiitnols, New Jersey, Mexico and elsewhere. The principa) mer- 
shantable products are bar gold and silver. pig lead, electrolvtic copper and 
blue vitriol. V.106.p.1457. Plants rights of stock, &c.. V.102.p 1989; 
V. 68, p. 1041; V. 84, p. 160; V. 88, p. 1059; V.93, p. 471. For status 
of mines in Mexico, see V. 108, p. 1159, 2243. Am. Smelters’ Securities 
Co., above. V. 80, p. 873; V. 91. p. 1329; V. 93, p. 291. During 1919 
purchased a substantial interest in the Premier Mine, in British Columbia, 
and took options on several poopervies in that section. Also completed the 
acquisition of over 90% of the Sabinas Coal Co. V.110, p. 1286. Karl 
Eiler’s suit; proposed investigation by Mr. W. H. Taft: stockholders’ in- 
vestigating committee. V.112, p. 254, 1285, 1401; V.113, p. 734. Report 
of investigating committee, V. 114, p. 2244. 

The company, which had for many years marketed along with its own 
copper the copper of other companies, whose product is treated in its re- 
fineries, announced that after Jan. 1 1921 this practice would be discon- 
tinued, and that hereafter it will sell only its own copper, just as it has here- 
rere sold only its own lead, spelter, tin. silver. gold and other metals. 

- lll. p. 2523. 
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MISCELLANEOUS COMPANIES 


Date — 
(For abbreviations, &c., see notes on page 6] 


Par 


Bonds Value 


Amount 


| Last Dividend 
| Outstanding 


Rate | When | 
and Maturity 


| Places Where Interest 
% | Payable Di _ 


vidends are Payable 





American Snurf - Stock common $11,000,000 
ew preferred (a & d' 6% non-cum $4,900.00 
American Steel Fou ndries—Stock ($25,000,000 auth) _ 
Pref(a&d)stock7 %cum non-vot$25mil call 110 1922s.fd. 1% 
Debentures 34.430. S00) redeetadole at tar (tert oll 
American Stores Co—Stock common 300,000 shares 
american Sugar Refining-—Comimonu stock $45,(h00,000 
Pref «tock ~% cum inet pref as to assets! $45.000,000 
15-year gold bonds call (text) kxxxc* 


. 140x 


1922 


i 
} 
; 


$100/$11 000.000 
100; 3,95: 

33 1 4 20 401 O00 See 
yo ot 
None 169,.183shrs See text, 
On | 
Th) 
500 &c 


| 


/Q—J (Apr 11922 3% 


Lz 
6 | O—J Apr 1 1922 1% 
7 
i 





Mem =. Tenn 


0 ao 
Checks mailed 
do do 
\Guaranry Trust Co. N Y¥ 
Philadelphia 
Checks matied 


2800 ral 

text Q—A 15/Apr 15 22 234) 
‘Q—M 31) ar 31 2 12134 

& Feb 1 42 
Q—J (July 129 $1.75) 
July 2 21 13% % 
July 3°22 1% % 

J Jan 1 1937 


8 381.300 
340 200 


0 | 


| F 


#15,000 000) See 
1000 000) 


30,000,000 


text 
7 


q 
§ 2 National City Bank, N Y 





| 
| | | 





sSTOCK.—The common stock was increased in 1916-17 from $50,000,000 
to $60,998,000 in connection with the retirement of the remaining $10,- 
998 000 6% debentures of American Smelters Secur. Co., which see above. 


DIV8s.— {i 5 "08. ‘O9-"11. 12. '13-"15. '16.°17-"18. °19. ’20. 1921. 
eee Ss) 7% 5 4yly. 42-34yly 4% 6yly " 1 
Oom {. Pas Juivi917 1,R.C. 

Paid my 1921: “Mar. 15, 1%; June 1921. div. passed. V. i112, p. 1980. 


BON DS.—In Jan. 1917 the company arranged to make a first wortgage 
bond issue, limited in amount to the par amount of the full paid preferred 
and common shares at any time outstanding, and issuable under sultable 
restrictions for improvements, additions, the acquisition of securities, &c. 
The mortgage covers all the property of the Refining Co., all the $30,000.- 
000 common stock of the American Smelters Securities Co. (and all of its 
“A” and “B"' stock surrendered) and the entire stock of a a7) City 
Smelt. & Ref. OCo.,&c. V. 104, P, 363; V. 105, p. 608; 108 880. 

The initial $30.000, 000 sertes ** 5% bonds were aioe is Jan. 1917 
in exchange for the ‘*B"’ stock of aa Amer. Smelters Securities Co., $ for $. 
These bonds like the ‘‘B"’ stock are subject to call on and after Oct 1 1930. 
all or part, at par and tnt. Annual sinking fund beginning In 1918,1%%7% 
of the maximum amount of bonds at any time issued. In May 1917 
holders of the Securities Co.’s total uncalled Series ‘‘A’’ pref. stock were 
offered in exchange at par in series “‘A’’ bonds, plus $7 50 incash. In Nov. 
1921 pref. ‘‘A”’ stockholders were offered a opportunity to exchange their 
stock for bonds on or before Dec. 31 1921. 113, p-. 2187. 

In Dec. 1921 of the share capital of By Securities Co,, there remained 
in hands of public only $7,279 500 Ser. A and $1.434 300 Ser. B eet. and 
there were outstanding $34, 183 200 Am. Smelt. & Ref. Ist M. 

As to guaranteed 5-vear 6% sinking fund gold bonds of Rosita Goal & 
Coke Co., dated Nov. 1 1919, see V. 109, p. 1799. 

Guaranties $2,000,000 8% notes of Copper Export 
V. 112, p. 654 

REPORT.—For 1921, 

Calendar Years—— 
Smelting, refining, &c___. 
Mining properties 
Other income (net) -- 


Association, I1c. 


in V. 114, p. grit 1429, showed: 

21. 1920 1919. 
wo a B52. nee $11,933, ‘494 $11,569,384 
_ 426 054 2,242,199 1,816,769 


403,084 1,572,022 1,3091489 


.----- $9,481,472 $14,695,743 
$1,056 532 $1,016, 452 

243 ,.969 
4,797 ,597 
1,618,030 
54,403 
119,032 


$540 ,600 
127 ,444 


. $3,500,000 





Groes imcome........_.-.. 
Administration, &c., expenses 
Taxes (inc luding Federal! taxes)_____- 
Depreciation 
Bond interest (S. & R. Co. y ms 
Interest on Rosita Co. & C. bonds. _- 
Miscellaneous deductions _ 

American Smelters Securities Co.— 
Preferred A dividend (6%) 
Preferred B dividend (5% 

American Smelting & pefiaing Co.— 
Preferred dividend (7% 

Common dividend __-__ 


$ 


, 


ON 


« ‘ 


tn ORK DNR ON 
5) pw 


Who OCIw = 


. 
J 
. 


CI OPN 
ODI 


5 
l 
4 
1 


450, ‘087 


$580,146 
161,176 


$3, $3 ,500 ,009 
. (4)2, 439, 920 (4) 21439. 920 


Surplus or deficit def.$2 576,135 sur.$12,721df$2,085.658 
Total profit and loss surplus Dec. 31 1921, eats 322,077. 


DIREC yuggenheim» 
Pres.; Daniel Guggenheim, H. M. —— Waite T. Fem G. P. Bartholo- 
mew, Frank W. Hills (Comp.),. Charles Earl, Willard S. Morse. John N. 
Steele, John C. Emison (Treas.), H. A. Prosser (V.-P.), R. W. Straus, 
William Loeb Jr. (V.-P.), F. H. Brownell (V.-P.), H. A. Guess (V.-P.), 
C. A. H. de Saulles, Frank R. Raiff, E. B. Schley. Merrill P. Callaway, 
F. J. Leary, Benj. Joy, F. T. Walker, Wilfred Shore, E. C. Jameson, 
Lyman Candee. Office, 120 Broadway, N. Y.—(V. 114, p. 630, 741, 856, 
951, 1183, 1401, 1429, 1655, 2244.) 


AMERICAN SNUFF CO.—Incorporated in N. J. on march 12 1900. 
Under plan of disintegration of Am Tobacco Co. (V. 93, Pi 1122-4). L- 
assets remaining were ‘oreo modern grinding factories at Yor lyn, Del., 
Clarksvilie, Tenn., and finishing works at Memphis, %, Since dinio. 
tegration a new large and modern nding plant at Mem 
phis, Tenn., and the tS ae Del., plant sold. In +» & 1915 the auth 
stock was reduced. re p. 280; V. 93. p. 1603; V. 100. p. 1439. 


LATE Dive. (99. "11. °12. °13. °14. °15 t0'17. °18. °19. ’20. 
Comamon -.--% j 19 20° a 12% 3 2% 12 yly. 10 12 i141 


do { a 

In 1922: Jan., 3%; Apr., 3% > 

Also in Dec. 1911. 34 4-11% each in com. stock of Geo. W. Helme and 
Weyman-Bruton companies (V 94 . 280); in July 1913, 10% in Amer. To. 
bacco Co. pref. stock and 4. 54% of Amer. Oigar Co. pref. stock (V. 96. p 
1631). In Oct. 1914, distributed P. Lorillard Co. and Liggett & Myers 
Tob. pref. stock out of surplus, making .02204 6-11 and .03127 3-11 of a 
share, respectively. on each share of common stock. V. 99. p. 676. 1676. 


REPORT.—Report for year ending Dec. 31 1921: 
Calendar Year— 1921. 1920. 
Net earnings ____._ ---- 161, $11,680 131.906.7600 t8 .77: 
Preferred dividends - 237,168 237 168 3 
Common dividend 1, 330. 000 1,210, ‘000 1,210, 000 
$254,512 $459 592 $327 ,244 


t After deducting Federal and war excess profits taxes. 


Pres., Martin J. Condon; Treas.,M.E.Finch. Office, Memphis, Tenn 
—(V. 114, p. 951, 2016.) 


AMERICAN STEEL eR ne Ce CANIEATION. —Incorpor 
ated in New Jersey on June 26 1902. V.79 P, 1463; V. P- 224 2 
V. 83, p. 685, 1575: V . 103, p. 495: V_ 101, p. 1373. In ‘uly 131 on 
most of the $8.7 common stock of the Griffin Wheel Co. (V. 108. 
p. 3843. 2331, 3435) leaving most of tae latter's $5,849,300 6% cum. pref. 
sock in the hands of the public, 108. p. 2435, 2626, 2631. Formed 
the American Autoparts Co. in 1919 eS. entire stock owned), which 
is building a plant in Detroit for the manufacture of automobile springs. 
Works located at Chester, Franklin, Sharon and Pittsburgh, Pa.; Granite 
Oity and East St. Louis, Il.; 
ance, Ohio. 


STOCK.—The stockholders yates June By dooe A. reduce me authorized 
stock from $18. 110,000 common and $19,540 O00 pret to $17. of one 
- Class only. V. 86, p. 170. 482, 605, 722, 796; 107 Dp. 1386" "2190. 


gos 
Om Olrdoul 
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a1 "33 
11 See 
~-vext 


919. 

774,412 481, 
547 "16 337 168 
1,210,000 


$36 725 





Balance, surplus__-_-_-. 


Indiana Harbor and Hammond, Ind. .. and 





The shareholders voted Apr. 22 1919 to authorize (1) an issue $25,000,000 
7% cum. non-voting pref. stock. and also (2) to Cone the par value of 
the common shares from $100 to $33 1-3 b A ng. tbe number of 
shares from 171,840 to 515.520. V. 108. p. 1 6. On Mar. 18 1920 
stockholders voted to increase the common mack . 50 .000 shares. The 
| is callable at 110 and divs. after 3 years; sinking fund equal to 1% of 

ue, an Dec. 31 1920. No mortgage can = aahee without the 
consent of 66 2-3% of this pref. stock. V. 108, 2350. In July and 
pucun 1919 the first $8 ,481.300 was issued in payment for Griffin eel 

0. stoc 
BONDS, &c.—$344,000 par value of 4% debentures were retired during 
1921 reducing the amount outstanding to $440 S00. 

D 3» Sie Me = * i 

See 


IVS.— ‘10. ‘11. °12. °13. 14. °15. °16. '17. *°18. 
Common. *: s— a =) 6S 4% 179 9 
7  #«text 


. 6% 2% «- 7 
Preferred __- 3% 
* Also 214% in Liberty bonds. + Also $6 a share payable in stock. 
Paid on common in 1922: Jan., 2\%%;: April, 2%%. 
REPORT.—Year 1921, in V. 114, p. 1175, showed: 
Calendar Gross Net, after Other Taz Res., Dividends 
Years. Sales. Deprec’n. Income. &c. Paid. Surplus. 


$ $ 
915 4453 325, R85 566, 329 2,429,781 def1,754,772 
_59,481,564 6, 246 496 424,498 2,603,365 2,209,850 1,857, 779 
‘ _ §,774,529 340,478 2,223,241 1,800,445 2,091,321 
_49,113,098 4,015, 825 » 173,599 1. 803 327 1.632.480 753 ‘617 
_49 369,584 7,800,649 238,025 3,013,008 1,031,040 3,994,626 
DIRECTORS.—Charles Miller, R. P. Lamont, F. E. Patterson, K. L. 
Ames, W. D. Sargent, Geo. B. Leighton, Max Pam John M. Harri 
son. E. F. Goltra, Geo. E. Scott, R. H. Ripley, Se 5 oust y. 
Lamont; First Vice-Pres., Geo. E. Scott: Second Vice-Pres., = 
3d V.-P., Warren J. Lynch; 4th V.- Davis; Treas. ri ‘a. 
Patterson: Asst. Sec. Treas., W. _ pple; Compt. Thos. Drever: Gen. 
Counsel, Max Pam. Office, Chicago. ae 114, p. 309, 1059, 1175.) 


AMERICAN STORES CO —ORGANIZATION .—Incorp. in Dela. 
March 29 1917 Ow 0 shares of the 35,000 shares of common 
stock of che Acme Tea. Co. (see above), and also the business and assets 
of the foliowing chain store companies: Robinson & Crawford, the Bell Co., 
Ohiids Grocery Co. and George M. Dunlap Co. Weekly baking capacity 
about 2,000.000 loaves and 25 tons of cake. Operates a chain of over 1,200 
grocery stores in Pennsylvania, New Jersey, ae and Maryland. 
Deals in food products, coffees, groceries, meats. 


STOCK.—tThe directors on Mar. 15 1922 decided ‘a call for redemption 
all of the oustanding 1st Pref. and 2d Pref. stock on June 1 1922 at office 
of cn gut i + ag Co., Philadelphia, at 115 and div. to the date of re- 
demption. 114, 14 411. Common stock was increased from 150,000 
shares to 300. 600 ates in Feb. 1922. Initial divs. of 1% % paid on Ist and 
and 2d pref. stocks July 61917. On Ist pref., Oct. 1 1917, 1 1%%. On ist 
aud 2d pref., Jan. 2 1918 to July 1918,1%% each (quar.) and) fn ee aid 
1%% on ist pref. Jan. 2 1919, 1%% on Ist and 2d pref. 1 1919, 
1%% on Ist pref.; July 1919 to April 1922, 1% % on Ist cal Hs ay, V. 
104, p. 2554. Initial div. of $1 on common stock paid April 1 1920; same 
amount paid quar. to April 1922; July 1922 paid $1 75. 


REPORT .—For calendar year 1921 shows: 


Calendar Years— 1920. 1919. 
ee -$86, De. 176$103, 059,303 $76,401,899 
87,441,918 63,378,895 


Cost goods sold 
ois. 617,385 $13,022,995 
12,453,067 9,109,920 


$3,164,318 $3,913,075 
914, 


Balance, 





Gross profit 
Expenses 





RS eer eS ee ‘ 
Taxes and other deductions. - 64 1,453,458 
Preferred dividends and sinking fund - 999 ,263 629,173 


ES SE nee Cee <a ee $1,406,888 2): 250,191 $1,830,444 

OFF Ic .ERS. —Pres., Samuel Robinson; Sec. sst. Treas., — 
Flanigan; Treas., Wm. 'M. M. Robinson. wey —Samuel M. Clement 
Jr., Joseph Gilfillan, Samuel Robinson, Robett H. Crawford, Wm. M. 
Crowe, George M. Dunlap, John Eagleson, Wm. M. M. Robinson. Jas. K. 
Robinson. Wm. Park, Philadelphia.—(V. 114, p. 309, 741, 857, 951, 
1183, 1411, 1655, 1769. 2016, 2118, 2244.) 


AMERICAN SUGAR i es CO. ma ee: pe oe 
alized in New Jersey in Jan. 1891. For plan, 51. q 609 (see aiso V. 
. 1571). Holds (see description V. 90, p. 164: 8, p. 943: V. 104, 4 
) by direct ownership, and ownership of siatiitels companies, re- 
fineries at Boston, Brooklyn, Jersey City, Chalmette and Philadelphia. 
New refinery now being erected at Baltimore. V. 109, p. 2358; V. 110. p. 
2569. The company’s refinery in New Orleans, formerly held in reserve, has 
been dismantled. In Nov. 1919 acquired all] the capital stock of a Cuban 
cor ves Central ets a raw sugar Pris, De in e peeageey Province, 
Cuba. 109, p. 1988; 112, p. OS 113, p. 
Dhsolution decree filed, Vv. 114, p. 


The company’s investments on Dec 31 N21 were carried at $34,815,535, 
which is said to be much below actual value They include: 


Beet Sug. Cos. (minority)— Par vat. Beet Sug. Co. (minority)— Par val. 
Contipenta: Sugar Co $935,400 | Michigan Sug. Co., pref. .$2,043, 
West. are Co., pref.5,159,200| Common (V. 106, p. 933) 1,757 ‘400 
*Gommén ( p. 825)3. S49 ,600| Spreckels Sugar Co. ----- 
V8.— {1x91. 1392. 1893. 1894. to 1849. 1900. 1901 to 1920. ‘21. 
8 4 5% 
do extra 


om. % 12 y'ly (3 Q-J) 6% 7 y'ly 
_. July '18to Oct’'20,3% (%% quar.) 

In Jan.. April and July. 1921 paid 1% % on common, the extra div. being 
omitted. l11. p. 1951. Oct. 1921 “div. was passed. 113. p. 734. 

Bonds. _tht 15- -year 6% gold bonds due Jan. 1 1937 i callable as a 
whole or by lot in amounts of not less than $1,000,000 at 105 if redeemed 
on or before Jan. 1 1927, and thereafter at a premium decreasing }4% for 
=o full year until and incl. Jan. 1 1931, and thereafter at 10244. V. 

p. 242¢ 

REPORT.—For year end. Dec. 31 1921, 
Cal. Net Net Depre- 
Yr. Preys. Income. 


. “—- 
1921__*2,177,276 *586,391 
1920__ 1.802.438 8,822,001 2,000,000 10,195, 
1919__10,283,082 15,250,619 2,000,000 3,83 
1918 . 6,661,684 12,587,487 2,000,000 2, 153.1 


Oss. 
Total surplus Dec. 31 1921, $7,154,490. 





in V. 114, p. 1057, showed: 
Insuran Balance, 
Impts., Re. eae. Surplus. 
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MISCELLANEOUS COMPANIES Date | 


[For abbreviations, &c., see notes on page 6) 


Par 


Bonds| Value Outstanding % 


Amount Rate | Last Dividend  Piaces Where Interest and 


Dividends are Payable 





American Sumatra Tobacco Co—Com stock $25,000 ,000-- 
Pref stock (pref. A. I.) $2,000,000 7% cum call 110... - 
Sinking fund tS. F.. gold notes (see text) ° 

American Telegraph & Cable--Stock 5% rental. -- 

American Telephone & Telegraph——Stock $750.000,000._. — 
Collatera) trust mortgage gold (V 70, p 40)-- B.zc* 
Bonds, no longer convertible, call _ (text)._OB. xxe*&r* 
Convertible bonds redeemable, tex Zz 
ery fund collateral trust bonds ; fd 1% call 105..._.-OB 
Ww & T Co coli trust bonds $10,000,000 assum _OB.zc* 
Conv bonds $48 ,367 .200 conv after 2 yrs into stock at 106c* 
5-yr notes call Ist yr 105, 2d 104, 3d 103,4th 102,5th101Bac* 
3-year notes call at 102 Ba.c*, 
195 Broadway Corp. mortgage—see text 


a Does not include $5,763,243 capital stock installments. 








DIRECTORS.—FEarl] D. Babst (Pres.), Charles Francis Adams, George 
H. Frazier, Albert H. Wiggin, Geo. F. Baker Jr., James H. Douglas, 
Samuel Carr, Philip Stockton, Samuel McRoberts, Edwin S. Marston, 
James L. Richards and Newcomb Carlton. Other Officers.—V .-Pres., 
Robt. M. Parker, W. Edward Foster, Ralph 8. Stubbs, Fred Mason; Sec., 
Edwin T. Gibson; Treas., Arthur B. Wollam: Comp., Henry Edgcumbe. 

Executive committee: Earl D. Babst, George H. Frazier, Edwin 8S. 
Marston, Samuel McRoberts, Philip Stockton, Albert H. Wiggin. N. Y. 
office, 117 Wall St.—(V. 114, p. 413, 741, 1057, 1066, 1183, 2118.) 


AMERICAN SpA ThA TOBACCO CO.—ORGANIZATION .—Incor- 
porated in Ga. Feb. 12 1910 and is engaged in the operation of tobacco 
plantations, raising, curing, sorting and, merchandising of cigar wrapper 
to 0. At organ. acquired the facilities and business in Gadsden County 
Fla., and Decatur County. Ga., of eight established tohacco apes cos. 
_ since purchased Connecticut property: also A. Cohn Co. 108, 

2023. Conn. Tobacco Corp., see V. 106, p. 1579. In Oct. 1919 ac- 
anied the Griffin Tobacco Co. of Hartford and New York, the next largest 
aore of tobacco in Connecticut and a large exporter of American cigar 

af tobacco. V. 109, p. 1462. 


STOCK, &c.—Feor changes in capital stock prior to June 1920, see “Ry- 
& Ind. Section” for Nov. 92 

The stockholders voted June 1 1920 to increase the common stock from 
$15,000,000 to $25,000,000. The directors authorized, subject to the 
increase of the common stock by the stockholders, an issue of $6,564,000 
Five-Year 74% Sinking Fund Conv. gold notes. Convertible from Oct. 1 
1920 to Dec. 3} 1921 into common stock on the basis of 9 & shares of stock for 
each $1,000 of notes, and thereafter on the basis of 9 shares of stock for 
each $1,000 of notes. A sinking fund of 5% per annum of the greatest 
amount of notes at any time outstanding is provided for. Redeemable 
at 105 and int. during the first year and thereafter to maturity at the 
decreasing rate of 1% = s annum. The notes were offered to pref. and 
common stockholders o rd May 24 1920 for subscription at 98 and int. 
The holder of each share of stock was entitled to subscribe to $40, face value. 
of notes. Compare V. 110, p. 2194, 2489. 

Divs.—Initial div. on common stock, 1%, Aug. 15 1917; Nov. 1 1917 
1%%: Feb. 1 1918, 1%%: May 1918, 2%: “Aug. 1918 to Feb. 1921. 244% 
quar.; May 1921, 2%: Aug. 1921, 2%: Nov. 1921 div. was omitted. V. 
113, p. 1577. March 1922 div. on ‘pref. stock was deferred. V.114,p.951. 


NOTES, &c.—New convertible notes. see under ‘‘Stock’’ above. 
REPORT.—For year ending July 31 1921, V. aif a 1475, “oe 
Gross profit on sales 7.683 $5, 9 t Wr 


Dividends received 
Interest earned 





Total) coma 
Deduc 


$5,402,765 


General yom selling expenses , $865,047 
Interest | 737,141 319,253 
De ; 173,319 
Federal and State income taxes 75,600 804,17 

292,643 659,941 


Other deductions 
$966,637 $2,581,031 


Net income 
For 6 mos. ending Jan. 31 1922: total income, loss, $627,838; oper 
expenses, $420,868; interest, &c., $468,996; inventory deprec.., $1,403,430; 


net deficit, $2,921,132. V. 114, p. 857. 

OFFICERS.— Pres.; V.-Pres., Wm. 
B. Griffin; V.-P. & Sec., Frank M. Arguimbau; Treas., 
—(V. 114, p. 201, 741. 857, 951.) 


AMERICAN TELEGRAPH & CABLE.—Owns two cables between Nova 
Scotia and England. Leased until 1932 to Western Union.—V. 106,p.710 


AMERICAN TELEPHONE & TELEGRAPH CO.—ORGANIZATION .- 
Owns a large interest. generally a majority interest. in the capital stock of! 
the | — com os ting under the Bell popente in the U. 8. 
V.107,p 00; V. 88, p. 1 ; alee Owns th pe epatems  l cma-Catence tHe 
phone hice cay wt AO they are united. in patents, “72 p. 677; V. 76. 
p. 332, 5 p. 39; V. 92, p. J pe. ete. The inajor oO ae, com 

anies., ee AT io number of late te years by conso thon , have had 

eir y changed for stock of Am. T-& TC Co. 97. D - 446 

The chief subsidiaries are: [Illinois Bell Tel. Co., kA Tel. “ Tel. 
Co., New York Tel. Co., Ohio Bell Tel. Co. , Mountain States Tel. & Tel. 
Co , Bell Tel Co. of Pa.., Indiana Bell Tel. Co., Ches. & Pot Tel. Co. 
Southwestern Bell Tel. Co.. Wisconsin Telep. Co., Northwestern Bell Tel 
Co., Cincinnati . F “—, Bell Tel. Co., New England Tel & Tel. Co.. 
Michigan State Tel. & Tel. Co., Southern Bell Tel. & Ta. 
New E ngland Telephone Co. and Pacific Tel. & Tel. Co. 

Also owns over of the stock of Western Electric Co.., a.m New York, 
salaeaiaatiares Gi Ghaaiie nal tale ephone supplies. | In Sept. 1919 offered $100 
in its own stock for each $114 28 of the minority stock of Mountain States 
Tel. & Tel. Co. or for $100 in stock and $14 28 in cash. V 
Automatic ‘switchboards, on of toll cable system, 

Havana telephone cables. See V. 1 110, p. 979. Mar. 
196 St rs 0 as a holding company to handle the real estate of the 

& T.C 7 a contracs with Gen. Elec. Co. for an exchange of 


| me, &c. V. posed of 

In April 1993 ats of io holdings of common stock of Radio Corp. 
of America. , ey wane In Sept. 1921 organized the Bell Telephone 
Securities Co. Vv. Vii D To open wireless station, V. 114, p. 741. 
me 3 ro sa checks and oi. owned on March 31 1921, compare V. 

BELL SYSTEM.—On Dec. 31 1921 there were 13,380,219 telephones 
commonest with the Bell dee men which owned 8,914, 155 and pet nn with 

«ithe capital obligat opting com mpanies and rural associations 

The $1,301 326,508 oonin A. in the bande of the public Dec. 311 1921 were 

e the book costs of the net assets devoted to earning a 

on these ne ne sonenies amounted to $1,807.000.000. 

The se surplus and reserv args te $506.123,.216 Net plant additions dur- 
ing 20 years to Dec. 31. 1921 1,331,313,800. 

STOCK.—The anthasinet capseal stock was increased on April 1 1929 
from ,000,000 to $750,000 ' i sto convertible bon 906 and 
1913, see below, and V. 101, Pp. 1630; V p. 47, 166, 231, aT 788 1192. 

e authorized capital stock there w Oi wrattiten t reserved to cover conversion 
of convertible bonds. 





A. Tucker, Fred. 
Stephen N. Bond. 


112, p. 1033. 


ee 





Payable | and Maturtty 








Western Union Tel, N Y 
Checks maliled 

. Bos, Lond & Amst 
N oo and Amsté 


Oo do 
New York and Boston 
Old Colony Tr Co, Bos 
New York and Boston 


do do 
York and Boston 


i babel 
Re BP Re BP Re Be Re & 


New 





| 
| 
} 


Each stockholder of record Dec. 11 1916 was entitled to subscribe at par, 
g a mt, for 10% new sock in all, $39, SSO. 600 (V. 108, p. 1067.) 
V. 106, 1128; V. 103, p. 1982; 105. p. 1710 

Stockholders of record May 20 1921 were entitled to subscribe for new 
stock in the yroportion of one sh are of new stock for each five shares held 
($89,.8'9 0). 112, p. 2086; 113. p. 2188. 

DIVIDENDS. —July 1900 to saly 1906, incl., 74% p.- a.; Oct. 1906 to 
April 1921, 8% (Q.-J.). July 1921 to July 19: 22 cary 2%% quar., 
increasing the menaunel rate A 9% . V.112, p.-2196. 


CONVERTIBLE BONDS OF 1918.—An issue of $50,000,000 Oi 

7-year convertible bonds was offered to the stockholders in JU 00 19 18 

for subscription at 94 and interest, in the proportion of 

bonds for each 10 shares held and-or any fraction of 10 eR, i These 

oe have been convertible since Aug. 1 1920 into stock at 106. V. 106, 
. 2651; V. 107, p. 84, 292, 698; V. 108, p. 271. 


BON DS.—The (closed) $80,000,000 5% 30-year Sinking Fund Collatera} 
Trust bonds of 1916 havea sinking fund of 1% per annum ve are redeem- 
able at 105andint. See V. 103, p. 1982, 2081, 3157. 2344; V. 105. p. 1710. 


Security Pag 5% Collateral Trust Bonds of 1916 as of Mar. 31 wo 
$13.620,000 stock of New England Tel. & Tel. Co. (V. Sl a 

43,100.000 stock of New York Tel. Co. (V. 103, p. 112 102) - 708). 

15,020 ,000 stock of Southern Bell Tel. & Tel. Co. (V. 102, p.- 19 -) 

17.500 .000 stock of Northwestern Bell Tel. Co. 

21,590,100 pref. stock of Pacific Tel. & Tel. Co. (V. 102. p. 1883). 
1,000,000 bonds Home Long Dist. Tel. Co. of San Fran. soz. due 1932. 
Collateral Trust Mortgage of 1899 is secured by collateral shown below 

(compare V. 92, p. 397). On additional collateral further bonds may 

be issued to an amount not exceeding 75% of the estimated value of collav 

eral: and the issue at any time outstanding must not exceed og J amount of 

a company hey stock then paid up. V. 69, p. Loe 1249: V. 70. p. 40: 
. 85. p. 1398: V. 80. p. 999, 1113: V. 92, p. 190. 397: V. 93. D. 347 


"aro bonds are a direct obligation of the company and secured by de- 
it with trustees of the following stocks and bonds of associated cos. F 
126.468,400, (Est. value, $118.328,052; V. 105, p. 1710; V. 97, p. 446). 


Shares—Collateral Mar. 31 1922 for Col. Trust 4s of 1899. Par Value. 
446 000 [llinois Bell Telephone Co 

275,000 Mountain States Telephone & Telegraph Co 

1,000 Wisconsin Telephone Co 
147,836 New England Tel. & Tel. Co 
100,000 Southern Bell Tel. & Tel. Co 
279.848 Southwestern Bell Telephone Co (Common) 

New England T. & T. Oo. 4% bonds, due 1930 


The convertible 4s of 1906 ($150,000,000 original issue) are to be ratably 
secured by any future mtge. or coll. trust indenture. They have been sub- 
ect to call since March 1 1914 at 105 and were convertible mop stock from 

ae 1909 to March 1 1918. See V. oF. B- 04, 571, 699; V. 83, Dp. 438; 

V. 84, Dp. 108. 160, ah 933, 1369. 1489; V oe ‘ony re v- 87.D P3013. 
1481, 1535, 1606; V. 88. p. 453. 508. 566, 6 , Ontetand. 
ing issue was reduced from $150,000,000 ~ $2, 589. ‘doo’ 4 , a into. 
sor he 20-year’ 444% bonds of 1913 are convertible (a) into stock at 120 
since Mar. 1 1915, to Mar. 1 4oa0. or (b) into an equal amount of stock upon 
payment of $20 share. are redeemable at Sept. 1 1925 and there- 
after at par. } out iy Fe oe conversion from to 
$10,645,000 on Mar. 31 1922. V. me 

In Jan. 1919 the co. sold (V. 108, 


maturing Feb. a 73, : 

In Sept. 1919 the co. (V. 109, 1275) sold $50, 000 ,000 3-year 6% notes 
dated Oct. 1 1919 in order to aaatvide funds needed for the expected growth 
of the Bell Telephone System, forecast by the then present abnormal 
volume of business. V. 109, p. 1275, 1368. 

The Prudential Insurance Co. of America has made a loan of $8,400,000 
on the company’s new 28-story building at Broadway and Dey Street, N.Y 
City. The loan is for a term of five years and bears interest at the rate of 
6%. The mortgage was made ay, S -. 195 Broadway Corp. realty holding 
company for the American Tel & 

e collateral trust bonds of 1902, 4.9 by the Western Telep. & Teleg. 

2 were 9 assumed in Sept. 1912 and will, on application to yo be 
andorsed wi th the agreement to pay P prin. and int. Their collateral consists 
of (stock) $3.261,100 Cin. & Su ell Tel. Co., $5,527,000 New Eng. Tel. 
& Tel. Co., $3.332.600 Wisconsin Tel. Co.; (bonds) $2,000,000 Home Long 
Dist. Tel. Co. of 8. F. 5s, due 1932. 


RR EPORT.—For cal. year 1921, in V. 114, p. 957. 
921. #1920. 191 


192 1918. 
Dividends received _-_ _--- $38 580,673 $34,800,466y$16,461, 67 4x$19,527,451 
Telephone oper. revenue 58,268,539 56,030,625 {!y5,955,048 x4,726,096 
\(y 5 mos.) (x7 mos.) 


from associated cos... 13,893,560 13,115,897 19,953,437 18,022,220 
Compens’'n Gov. contr’t- 8,132,523 18,780,396 


772 *$103946,988 $70,502,682 $61,056,163 
37 218.959 33,260,084 10,259,295 6,763,146 


73,523,813 $70. 686,904 $60,243,387 $54,293,017 
19) 521,10 8,865,688 15,847,596 10,391,695 
42,674,403 35. 376,793 35,356,334 35, 229° 699 
3,000,000 8.000.000 5,000,000 5,000,000 


Carried to surplus___. $8,328,301 $8,444,423 $4,039,457 $3,671,623 


*To provide a more significant presentation of revenues and expenses 
the form of statement used for former years was Somownnt modified. 
Balance sheet of Dec. 31 1921 showed p. & 1. surplus, $108,604,669. 
Earnings for 3 months ending March 31 1922 (March estimated): Total 
earnings, $29,391,688: net coraties 20,118,855; interest, $4,123,328; 
dividends, $12, 493, 993; bal., , $3, 501, 534. V. 114, p. 


DIRECTORS.—Jas. 8. Poesia Arthur igpen. H. B. 
President), Edwin F. Greene, George F. Baker enry 8. Howe, Chasr 

Hubbard, William Lowell Putnam, John I, Waterbury Bugene Vv. 
R. Thayer A. Gaston, Charles F. G: P | 
Philip Stockton, haf Cameron Forbes, James W. Green, en, Walter | 8. Gifford, 
Chas. D. Norto . W. McClench; Sec. A. zt Marsters H. 
Blair-Smith. Oftices, ‘195 Broadway, N. d 125 Milk St., Boston. 
—(V. 114, p. 309, 741, 857, 951, 957, 1183, * 1290, 1655, 1893.) 





Interest & other revenues 











Net earnings... _-.- 
Interest 
Dividends 
Carried to reserves 





Thaye. 





May, 1922.] 


INDUSTRIAL STOCKS AND BONDS 
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MISCELLANEOUS COMPANIES | 


| 
Date | 
[For abbreviations, &c., see notes on page 6) 


Bonds | 


Par 
Vaiue 


| Amount 


Places Where Interest ane 
Outstanding 


When | Last Dividend 
Dividends are Payable 


Payable | and Maturity 





Com stock B (non votin ) $100,000 

Preferred (a & d)% $54,010,600 (see text) 

Goid bonds \not mortgage) $56,100,000 auth...G.zc° &r| 

Gold bonds (not mortgage) 

Gonsolidated Tobacco col) trust mtge gold 

Serial gold notes due serially Nov 1 call text 

8% Dividend Certificates (see text) 
American lype Founders—-Common stock. | 

Preferred (a & d) stocxn 7% cum $3. 000,000 red 105___.__ 

Deb gold $1,000,000 s f $20,000 y'ly began Sept 1900. baal 

Deb gold $2,000,000 red 106 s td $30,000 x ‘ly (text)...G.z 

Deb gold $1,000,000 g call 105 8 fd $40.00 yO Fouety ..-Gc*® 
Amer Water Wks & Elec Co., Inc.—-Com k $10 

ty pref (a & d) 7% cum stock red 110 $10. 10.000. 000 

participating pref stock red 105 $10,000,000 
Oates crass bate $20,000,000 auth call 102% __- Baxxx | 

ia Wholesale Corp—Common 150,000 shares 

Preferred (a & d) 7% cum call 110 sf auth $9,000,000 ._._ 
American Window Glass Co—Pref stk $4,000,000 7% cum 
American Window Glass Machine—Com stock $13,000,000- - 

Preferred a & d stock 7% cumulative $7,000,000 


$606,300 in 


American Tobacco Co—Com. stk PF et 000,000 auth. 


90 
G.xc&r* 30 & 


a Also treasury. 


$100.40, 242,400 Q—M 
100 49,344 aoe See 
10U) 52,699,700, 
371,950 


1,365,300 
10 ,000 ,000) 


8,058,834 
4,000,000 4 In 1921 Q—J 
0,600 7 oe 


50 &e| 
BN 


5. 
100 10,000, 


| a 


June 1 
June 1 





mee * or div ae matleé@ 


Checks mailed 
Guaranty Trust Co, N ¥ 
do do 


do do 
do do 
New York 
eer malled 
oO 


Q—M 





mo 15 1922 
Apr 15 1922 

N| May 1 1426 
N'May 1 1939 
N) May 1 1937 


.200.000 
450, ane 7 in 1921 @. F 15 May 15 '22 


Bankers Trust Co, N Y 
wees’ - ted > Co, N ¥ 
Oo 


Central Un Tr Co, N Y 
By check from Pittsburgh 
Pitteburgh, Pa 

do do 


) 4'000.0 mM’e’ s iz 
| 12,998 800 See text See text Apr 1 
6,999,600 7 Q—J Apr 1 1922 


. x 








(THE) AMERICAN TOBACCO CO.—ORGANIZATION.—A merge 
Jct. 19 1904 under New Jersey laws. V.79. p. 1024, 1705; V. 80. 168 

On May 29 1911 the U. 8S. Supreme Court held the company a comb nation 
in violation of the Anti-Trust law (V. 92, p. 1501) and required that various 
of its properties be disposed of. Properties and output remaining after the 
aforesaid sale were given in V. "Gh p. 280; V. 107, p.1670. For details of 
disintegration plan, compare V. 9 Pp. 1122, 1325, 1557. — 1670. 

Owns a majority of the stock e the American ‘Cigar ‘Co. ‘See separate 
statement for that company. 

STOCK —The pref. stock all ranks now as 6% cumuiative with full 
voting rights. V. 102, p. 523. The shareholders voted March 14 1917 to 
retire $25,989,400 of treasury preferred capital stock, thus reducing the 
authorized pref. from $80,000,000 to $54,010,600. V. 104, p. 766, 1047. 

The shareholders voted Jan. 7 1918 to change 500,000 of the 597 :° 
576 shares of unissued common stock into *‘‘common shares Class B,” 
naving the same rights to dividends and upon li a as any other 
shares of common Pe, but without any voting right On Sept. 15 1920 
stockholders voted to increase the authorized caneunt of Common “B" 
stock from $50, 000,000 to $100,000,000. V.4111, p. 1185. See under 
‘*Dividends” below. 


DIVIDEN D8S.—On common stock since ‘‘disintegration"’ of 1911 to 
| 1915 to Dec. 191 91 


191 
Year— . 1913 1914 917. 1918-2 
Regular, cash(%) 7% 20 20 (text) 20(5% Q.-M.) text 
In 1914 paid, Mar. June and Dec., 5% in cash; Sept. 1914, 5% in 6% 
scrip, paid off Sept. 1 1915. Aliso Sept. 1912 $20 per share from sale of 
certain securities under the disin ation plan, and 2.986% in Amer. Ma 
chine & anaes S Co. stock, and in - ~“S 1913 a similar cash distribution of 
$15 per share. 95, p. 362, 620; 96, p. 421. On April 20 1914 a dis- 
tribution was mS. in restricted ‘B deferred ordinary s ares of Imperial] 
Tob. Co. equaling about 215-240. or about 9-10 of a £1 hare. V.98. p. 841 
The directors in Jan. 1918 Goneee * that for a period the dividends upon 
ne common stock should be ~ in scrip, bearing interest at rate of 
6% per ann., int. poses M. and maturing in 3 years from Mar. ] 
1918 and redeemable at maturity in cash or common stock “B” at par 
Cash option eliminated beginning March 11919. Option to exchange for 
stock was extended from March 1 1921. Accordingly paid each quarter 
5% in scrip March 1 1918 to June 1919. 
fn Sept. and Dec. Ws and Mar. and ‘te a 1920 paid a quarterly 5% in 
=. . 109, p. 579; V. 108, p. 582, 975; V. 106, p. 193, 298, 608, 1902. 
The stockholders on May 6 1920 approved the plan of the directors for a 
75% stock dividend on common and common stock ‘‘B”’ by the distribution 
of authorized but unissued common stock “B’’ on Ae: 1 1920. The plan 
carried with it the redemption of the outstanding scrip in exchange for stock, 
in order that scrip holders may participate in the stock dividend. Compare 
V.110, p. 1644. On Sept. 1 and Dec. 1 1920 and Mar. 1 1921 paid 3% each 
on common and common ‘“*B" stock, payable in 8% scrip which will ex- 
changed for common ‘‘B"’ stock on March 1 1923. V. 111, p. 591, 1854. 
V. 112, p. 565. In June, Sept. and Dec. 1921 and Mar. and June 1922 
vaid 3% each on common and common ‘*B”’ stock in cash. On Aug. 15 
1921 paid 4%, % in par value of com. stock of the Mengel Co. to com. and 
com. ‘*B” stockholders. V. 113, p. 296. 


NOTES.—In Nov. 1917 a syndicate took an issue of $25,000,000 6%, 
discount notes to provide for the greatly increased business. V. 106, p. 
2231: V. 105, p. 1899, 2000, 2186. In Nov 1918 these notes were replaced 

with an issue of $25, 000, 000 7% notes, maturing $5,000,000 Nov. 1 1919. 
$3 333,000 yearly for each of the two following years, $3, 334,000 - 1922, 
$10.000.000 for the fifth year, but callable as whole or in series (the earliest 

maturities first) as follows: 105% for notes having four years or more to run; 
104% for notes having 3 years or more (but less than 4 years) to run; 103% 
for notes having 2 years or more (but less than 3 years) to run; 102% for 
notes having 1 year or more (but less than 2 years) to run; 101 %, for notes 
having less than 1 year torun. While any of these notes are outstanding 
none of the real or personal property can be mortgaged (Liberty bonds alone 
excepted)and the quick assets must not fall below 1% of the current liabili- 
ties pilus these notes. All of these notes except $10, 000,000, due Nov. 1 
1923, have been retired. the $3, — 000, due Nov. 1 1922, having been paid 
off on April 15 1922. V. 107, p. 1670, 1748; V. 114, p. 1066. 


REPORT.—For 1921, 114, p. 1173, showed: 
r Bond 


Balance, 

Sales. : , &c. Pref. Div. sag pu “ene. 

Hoth --o LS 963, he beg 068,774 1,814,110 3,161,98210,748,733 4, 7. 2 
20. ..143.106.332*18.615.398 3.464.243 3,161,982 9,396,796 2,5 

19192222146. 023. 330418. 722,128 2,749,556 3,161,982 8,048,480 4, 763. i10 

1918_..-144,470,069*19.034.762 2.421.722 3,161,982 8,048,480 5,402,578 


* After deducting Federal excess profits and income taxes. 
Also paid out of surplus in Aug. 1920 $38,375,400 in class B com. stock. 


DIRECTORS.—Percival 2. on (Pres.), Ne A. Penn, C. 
J. H. Mahler and G. W. 1 (V.-Ps.), . L. Sylvester (Vv. -P.), J. E. 
Lipscomb, Arthur C +R. Thee Ww. 7 8 T. T. Harkrader, F. M. 
DaCosta, Paul A. Noell, % F. Neily (Sec.). Treas. is J. M. W. Hicks. 
Office, 111 Fifth Ave., N. Y.—(V. 114, p. 309, 413, 525, 630, 1066, 1173, 
1183.) 


2 
2. 


in V. 
Net 


Income. Int 


, 
S. Keene 


AMERICAN TYPE FOUNDERS CO.—Incorporated in 1892 under laws 
of N. + V. 55, p. 625, andadv. In 1896 the capital stock was readjusted. 
V. 69, "682. In 1918 purchased portion of Keystone Type Foundry for 
$350, 000. and its standard merchandise for about $850,000, giving in 
payment $800,000 debentures due in 1937 and about $400,000 cash. V.108 
p. 3. 


183 

Owns $1,000,000 Barnhart Bros. & Spindler com. stock and guarantees 
$1,250,000 7% ist pref. (par $100; dividends (Q.-F.); also $750,000 7% 
2d pref. stock, prin. and divs., according to terms fF an agreement with 
Guaranty Trust Co. of N. Y. dated May 19 1911. V. 92, we 1501. 


DIVLDENDS. Cs common, Oct. 1898 to Apr. pid , 5 
. 1902 8% scrip; in Apr. sees 3% By - Apr. 1 24% 
scrip; Ma 1913. 0%. scri - paid; Mar. 917, 2% scrip. applicable D 
payment or bonds of 191 . 104, p. 1265. 


DEBENTURES. ie peas fund as follows: Debentures of 1896, 
$20,000; debentures of 1909, $30,000 (to be increased to $50, 000 when 
all 1896 bonds have been retired) : debentures of 1917, $40,000 





REPORT.—For year ending Aug. 31 1921 in V. 113, p. pooes 
Year— Net Common Div. Preferred Div. -, Sur. 
3529. 616 (4% 0) $160, 000 CT A8179. 242 Boo. 374 
761,593 (4% >)160.000 
518,484 (4% ,)160. 060 (76 o 
R. W. Nelson; Sec., W. S. ‘Marder: Treas., J. 
300 C ommunipaw Ave., Jersey City.—(V. 113, p. 1981, 2822.) 


AMOR aa WATER WORKS & ELECTRIC CO., INC. mA «% 
ZATIO &c Pl in Va. April 27 1914 (per plan In V. 98, 
ys h07) as successor of the Ta eer Water Works & Guarantee ob. 
p. 372, 769; V. 105, p. 1519; V. 107, p. 1477. 
ah? FF OX owned or controlted (a) ‘Water- works | upp iB cities and 
townsin U.S. a ewes “’ op. Ui wire 102. hag! _> ieee 
V.91.p. 158: V. 95, p. 1547; V. 
qd. 558; Vv. et 8. p. Is 1938]; (b) Wess ‘Sone "irae: ~— Wotsr mM. Cio. “Blec. 
Ry. Sec.’ ; 2471: V. 105, 1518; V. oon a P- ie y 108. Dp. 
768: (c) 26, "000 AR... or and in ‘Saceameube Valley. y t0 
For list of principal securities owned June 30 1919. a 109 2170; 
compare also (for minor changes) annual report in V. 113, p. 3, 
VOTING TRUST.—AIl of the stock is vested in a voting ts iring 
April 27 1924. The voting trustees are H. Hobart Porter, William Nelson 
Cromwell, Howland Davis, Wm. B. Schiller and A. H. Wiggin. 


STOC KS.—The 6% partic spouns pref. stock is entitled to share with 
the common stock in any dividends over 6% declared in any year on both. 

In 1917 the outstanding common was increased from $7,000,000 to 
$9,200,000 and whe first pref. from $5,000,000 to $5,450,000 per plan in 
V. 104, p. 1803; V. 105, p. 182. 


DIVIDENDS —The ees dividends having been discharged 
(compare V. 106, p. 50), 1% % was paid DO te og Aug. 25 1917 to May 15 
1922 on the $5,450,000 7% cum. Ist pref. stock 

BONDS.—Bonds of subsidiary companies in hands of public Dec. 31 1921 
(excluding Portsmouth Berkshire & Suffolk and Racine Water companies 
sold to cities). aggregate $22,783,400. 

REPORT .—For year ending June 30 1921. in V. 113, 1466: 

—Subsidiary Water Cos.—- West Pine Tr. & W. P. 
1920-21. 1919-20. 1920-21 1919-20. 
Gross earnings $5,436,568 $4,876,977 $15,181,094 $12,302,286 
Oper. expenses and taxes 3, 254.946 2.680.143 10,887 989 8,641.797 
.622 


Net earnings.__..._ 181 $2, ws. cr $4,293,104 $3,660,489 

Interest amortiz’n, &c_- oh 767, 235 $1, 

Propor. of earns. accr. to 2,845,412 2,543,756 
minority stockholders. 38,803 
Balance, surplus $375,584 
Company’ s Income Account— 

Co’s proportion net earge. water cos_ 


Income from invest., incl. pref. ‘ 
stock West Penn. Ag ‘& sD ewe 


Totalincome Am. W. W. & El. Co. 
Net earnings 
Bond interest, &c 
Dividends on first preferred stock. -_- 











24,729 


tere 947 $1,447,692 

920-21. 1919-20. 
3375. 584 $482,948 
1,229,778 1,089,636 
$1,605,362 $1,572,584 
$1,316,393 $1,288,344 
80 98 


’ & ’ 


31,500 381,500 381,500 


EE IE De Se LR TN $134,769 $107,146 $53,610 
Earnings for 6 mos. and year ended Dec. 31 1921 in V. 114, p. 1290. 
OFFICERS —Pres., H. Hobart Porter; V.-P’s, J. H. Purdy and Walter 

S. Finlay, Jr.; Treas., Philip L,. Ross; Sec. & Asst. Treas., W. K. Dunbar. 

Office, 50 Broad St., New York. wee 113, p. 963, 1466, 2082; V. 114, 

p. 1290, 2016.) 


AMERICAN WHOLESALE CORP.—ORGANIZATION .—Inco - June 
27 1919 in Maryland. Its business started in 1881. Is conducted t “—- 
catalogue instead of salesmen, and comprises nearly everything sold y 
the average department store (except groceries). See V. 109, p. 272 


STOC K.—Annual sinking fund for purchase or redemption of Pref. ‘stock 
commencing July 1 1920 is to receive 25% of net profits after Pref. divi- 
dends, but not less than 3% of the largest amount of Pref. stock at any one 
time outstanding. Redemption price, $110 and divs. No mortgage with- 
out consent of 75% of Pref. stock. Initial dividend of 1% % paid on Pref, 
stock Oct. 1 1919; to April 1922, 1%% quarterly. 

REPORT .—For 1921 showed: 


Calendar Years— 


1921. 920. 1919. 
Gross sales______- Be Pe ee eee ee $34, 855,330 $38. oe5. 910 $35, 345,711 
411,965 694 173 4,270, ‘566 


, - SP RPagaaa Ae 
Federal taxes (estimated) a ‘341 ‘954 
‘297, ‘500 
1,953,079 


Preferred dividends 
Balance, surplus def$186,399 $50,538 $678,033 
Jacob Epstein, Pres.; A. Ray Katz, 5. dna a ansburen. V.-Pres.; Nathan 
e 


E in, Sec. & Asst. Treas.: Abraham I nberg, Treas. & Asst. Sec. 
Office, Baltimore ——(V. 114, p. 83, 413, 951.) 


AMERICAN WINDOW GLASS CO.—See American Window Glass 
Machine Co. below 


AMERICAN WINDOW GLASS RAGCHINE CO.—ORGANIZATION 
—Incorp. in N. J. - Mar. 6 1903. . 76, p. 596. Owns er & ae 
. certain window-glass peer Saeki inthe U.S. See V. R- 
. 76, p. 596, 707; 107, Also owns $12,999 00 of Po 1 0007: 
000 com. stock of Amer. 1. 4 Glass Co. (V. 107. p. 1668) and leases 
A hts to latter on poyanty . In Oct. 1919 accrued royalties had all 
sone roves’ wen ng aid regularly. a a 109, p. 372. V.76, 
D. P..2 . 79 P-.? 91, p. 1027. Patent 
a .. 7410. Dp. 4 9; Ta Bei 3. Dp. 2082; V. tid. hk "857. 
DIVIDENDS %.— 1916. 1917. 1918. 1919. 1920 1921. 1922. 
On cum. stock ..47% 34 20 7 7 7 See 
14 7% text 


On Common, cash...  —. Be 
do Liberty bonds.  .. yun 5 sai rats ae 
Paid in 1922 On pref., Jan., 1%%; April, 1%%: on common, Jan., 
174, o> April, 14% . 
the accumulation on the Pref. stock having been discharged in Jan. 
1918, - initial dividend of divig on common was paid June 29 1918. V. 106, 
2652. 


On Oct. 51918 a od goad of 5% and in June 1919 one of 7% was 
vaid on the common stock in 8, Liberty 4%% bonds. 








$1,116,732 
1918-19. 

63 ,067 

927 ,930 


1,390,997 
1,263,953 
828 ,843 
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MISCELLANEOUS COMPANIES 
{For abbreviations, &c., see notes on page 6) 


vate 
Bonds 


Par 





——- ee 


American Woolen—Common stock $40.000.000 auth 
Preferred stock 7% cum (a & d) $60,000,000 auth 
Shawsheen Mills gold notes (guar) redeemable; text... --c 

American Writing Paper — Common stock 
Preferred ‘a & d) stock 7% cumulative $12,500,000 
New Ist M $12.000.000 sk fund from Jan 1 1919 

call 105 xxx OR c*&r 

American Zinc Lead & Smeiting Co—( Ommon stock _ 
Pref stock cum 24% (entitled to $100 per share ip liquidation) 
Granby Mining & Smelting ist M (closed) assumed call 

sk fd, $100.000 yearly (V 104, p 1492. 1486) 

Anaconda Cooper Nining Co—Stk $150,000,000 auth 
Secured gold bonds $50,000,000 Ser A G. 

do do Ser B red (see text) 








Value Uutstanding 


$'00 $40,000,000 7in 1921 


1,000 
Liner 
1oOn 





—-- ee —— ee 


Amoun W hen 


Payahle 


Lasi Dtrtdena 
and Maturity 


SS eee 


laces Where interesi ano 
Mtiotdends are Payable 


ee meee ne -_—— ci. ‘ate 


Hate 
ey, 


-_—_ ee 











| 15 Apr 15 1922 
| ‘Apr 15 1922 
O;Oct 11931 


119123 1% 
Jan 1939 

May i 19'74% 
Nov 1 1920 6% 


June 1926 


1% Company's office, Boston 
1% \Company's office Boston 
Brown Bros& Co, NY, &c 
Checks matled 


CUTr.NY:OldCol Tr. Bos 


4001000) cy ] 
5,500,000) 
4 SOU OH 

12 .500,000 


9.293,000,7 to 6% 
4A5ZS (KW See text 
2.008.250) See tex: 


1.370,900) 6e 
116562 500) Seetext | 
25,000,000! 6¢£ 
24,.01,700 72 


f 
72 


Apr 





Chicago Northern Tr Co 
National City Hank VY 


Nat City Bk & Gu T,.NY 
do do 














REPORT .—Report of the Machine Co. for year ended March 51 1922 
showed: Royalties recived, $1,292,040; divs. & other income, $167,658; 
expenses & taxes, $169,542; bal., sur., $1,290,156. V. 114, p. 2016. ; 

Pres., Wm. L. Monro: A. E. Braun; Sec. & Treas., R. 8. Wilson. Office, 
Farmers Bank Bldg., Pittsburgh, Pa—(V. 114, p. 525, 357, 2016.) 


AMERICAN WOOLEN CO. (OF MASS.)—ORGANIZATION .—Incor- 
porated in Mase Feb. 15 1916 as a reincorporation of the N J company 
with the same name and capitalization. n 1899 merged the Wasbing- 
ton Mills, Lawrence, Mase.; National Providence Mills Providence. R. I. 

.. see V. 68. p. 472: see also p. 716; V 69, p. 77: V. 73. 446: V.71, 

prope, V. fig. p. 580 V. 78, p. 1118: V. 90, p. 622 

71. p 1316: V 101. p. 529. 1554 1715; Vo 102. p. 253, 

; . In March 1919 purchased Whitestone Mills, Ellenville, 

Conn. V. 108, p. 1276. In Dec. 1921 purchased three mills owned by the 

Norwich Woolen Mills Corp. and known as the Norwich Woolen Mills, 

the Winchester Woolen Mills, both of Norwich, Conn., and the Yantic 
Woolen Mills of Yantic, Conn. 

The Wood Worsted Mili Corporation which was merged in Sept 1910 
owned a large mill at South Lawrence, Mass., for the manufacture of yarne 
and men's wear fabrics. V. 81. p. 900 842; V. 84, p. 1054; V. 86. Dp 
599: V. 90. p 622: V. 91, Db. 

The Ayer Milis, whose stock ts ow 
Mass. . 88, p. 508; V. 90, p. 622, 701; V. 92, p. 1312; V 
V. 104, p. 766. 


CAPITAL STOC K.—The stockholders voted May 25 1920 to Increase 
the authorized pref. stock from $40,000,000 to $60,000,000, and the com 
stock from $20,000,000 to $49,000,000. The additional $20,000,000 com 
stock was offered to stockholders of rceord June 7 1920 at $100 per share 
in the ratio of one new share for each three shares of stock held. 

The Dec. 31 1921 balance sheet showed $1000 000 coupon notes due 
Oct. 1 1922 (Homestead Assoc., Inc.) and $2,302,500 mtges. on office and 
warehouse buildings in N. Y. City. 

GUARANTEED NOTES.—The company guarantees, principal and in- 
terest, $5,500,000 10-year 7% gold notes of Shawsheen Mills, due Oct. 1] 


1931, and redeemable as a whole on or after Oct. 1 1926 at 103 and int. 
V¥.113. p. 1778. 


DIVIDENDS.— 


102, p. 888 


1916. 1917. 1918. 1919. ’20-21. 1922 
On common stock 3% 5 5 5M 7 see 
do in Liberty bonds____.____~_- sone ileal eee ae text 
On pref. stock—July 1899 to April 1922, 7% per ann. (1%% Q.-J.) 
In Oct. 1919 increased the common dividend from 14% quarterly to 
1%%; then to April 1922 1%% quarterly. 


EARNINGS.—Report for year 1921,in V. 114, p. 1054, 1081, showed: 
921. 1920. 1919. 918. 
Net profits (after taxes). $9,192,622 $15,513,415 $12,324,084 


do (“aft.appl.res.’’). -_--. $6 855,259 Riatp! Late sidammeeieniaiie 
Pref. dividend (7%).... 2,800,000 2,800,000 2,800,000 2,800,006 
Sommon dividend (7)2,800,000 (7) 1,983 ,333 16)3,200,000 (10) 2,000,000 
Insurance. &c., fund__. -... a8,250,000 1,500,000 
Reserve for taxes_____-_ *2 569,053 x 
3,733,611 


so et ’ x 
Depreciation ______-_- . 3,185,973 2,228.404 5,251,557 


Balance, surplus----- $406 648 df$2,723 ,531df$2,470,196 «$772,527 

Total profit and loss surplus Dec. 31 1921, $31,915,381. 

x Net profits for 1919 are shown, after deducting reserve for taxes and 
contingencies. a Includes $7,250,000 reserve for possible diminution jn 
inventory value. * Prov. for Fed. taxes of previous years, &c. 


OFFICERS.—Wm. M. Wood (Pres.), Andrew G. Pierce Jr., Geo. L. 
Shepley, Parry C. Wiggin (V.-P.), W. H. Dwelly (Treas.). Office. 2454 
State St., Boston, Mass.—(V. 114, p. 201, 630, 195, 1054, 1081, 1655, 1769... 


AMERICAN WRITING PAPER CO.—ORGANIZATION.—Incorpor- 
ated in New Jersey on June 25 1899 as a consolidation. Has twenty-four 
separate manufacturing plants, 15 of these located in Holyoke, Mass., and 
the other 9 in Mittineague, Huntington and South Lee, Mass., Man- 
chester, Unionville and Windsor Locks, Conn., Franklin and Excello, O 
and De Pere, Wisc. Departments: Writing and ledger papers, specialties 
and covers, books and papeteries and envelope papers. . 69, p. 25, 128 
227; V. 70, p. 998; V. 80, p. 1172; V. 90, p. 625; V. 92, p. 458. Feb 
1917 important new interests became directors. V. 106, p. 1793. 


BONDED DEBT.—The plan of 1918 (given in full in V. 107, p. 1674, 
i? o0r8. 2190, 2291, 2478; V. 108, p. 381,685) recast the funded debt 

ows: 

(a) The bonded debt cousisting of $17,000,000 Ist M. 20-year 5s, due 
oy 1 1919, of which $11,000,000 then were in the hands of the public. 
$3,777,000 in sinking fund and $2,223,000 purchased by the company and 
held in its treasury was retired and canceled on or before maturity, July 

Each $1,000 outstanding bonds exchangeable for $1,000 new bonds. 

(6b) A new (closed) $12,000,000 20-year mortgage was created, dated as 
of Jan. 1 1919, of which $11,000,000 was applied to refunding the $11 ,000,- 
000 of bonds held by public and $1.000.000 was applicable to corporate 
requirements. Of this issue, $2,707,000 are in the treasury and sinking 
feed. anveng 59.208 00 cecetancene, a the hands of the public. 

nterest on the new bonds was at the rate of 7% p. a. fro an. 
to and including Jan. 1 1921, thereafter 6%. oles me oom, 8 0909 

(Cc) WE: fund for new bonds: An annual 1% of bonds outstanding, 
plus (1) 25% of the net available surplus earned in any one year, after 
providing for depreciation, fixed charges, &c., until the amount of bonds 
outstanding has been reduced to $10,000,000, par value; (2) and thereafter 
15% of such net surplus till the bonds are all retired. 


REPORT .—For cal. year 1921 in V. 114, p. 1886, showed: 
Gross Sales. et Income. Bond Int. Erp., &c. 
1921__.$12,069,346 loss$1,101,457 $650,760 $192 ,558def$ 
1920__. 34,339,813 3,058,898 650,569 720,656 »6% 
680.050 435.095 
985,306 1,252,629 


1919___ 16.936.648 1.790.192 675.047 
1918... 21,327,777 2,792,295 554,359 
PREF. DIVS.—June 1908, 2%; 1909, 1%; 1910 to April 1913, 2% yrly 
none since. V.97, p. 367, 446. Accum. pref. divs. to April 1922. about 
149% %. 
OFFICERS.—Chairman, Walter T. Rosen; Pres., George A. Galliver 
Vice-Presidents, R. R. Campbell and John T. Wolohan; Sec., R. E. Rind- 
fusz; Acting Treas., W. C. Wharfield; Comp., P. R. Browne. Office, 
Holyoke, Mass.—(V. 114, p. 525, 1769, 1886.) 


Bal. Sur 
1,944,775 
1,687 ,67 





AMERICAN ZINC, LEAD & SMELTING CO.—ORGANIZATION .— 
Incorporated Jan. 26 1899 in Maine as a mining and smelting company. 
It is also a holding and operating company for certain subsidiaries (V. 102, 
p. 73; V. 104, p. 1486) in Missouri, Tennessee, Wisconsin, Kansas and Illi- 
nois. Settlement of ore flotation suit, V. 105. p. 1804; V. 107, p. 858, 1748, 
2378; V. 106, p. 2295, 2453. 

STOOK.—On June 15 1916 there were tssued 96.569 shares of pref. 
stock (par value $25) as a 50% stock dividend. The pref. shares are en- 
titled to cumulative quarterly dividends of $6 per share Q.-F., or 24% per 
ann. and are callable at $199 and divs., and tn liquidation will receive up 
to that amount. See official statement to N Y. Stock Exch. on listing 
of stock, V. 102. p 2330. 1164, 69. The total stock, common and pref. 


is limited to $7,500,000. 
Y ear — "99. ‘00.1907.1919. "11. "12. ‘13. "14-15. .~ as 
n : 


Oom. divs _... $2 $1 $1.25 $1.50 $2 $2 $1 0 50% 
On common stock In 1917, Feb. & May each 4%;: dividends then deferred 
pending decisions as to war taxes. V. 105. p. 291: V. 106. p. 2448. 
Quarterly dividend on pref shares, 4% each (24% yearly) was paid 
a 1 1916 to Nov. 11920. Feb. 1921 div. was deferred. V. 112, p. 374. 


BON DS.—Granby 5s $1 999 900 Dec. 31 1917: retired 1917-21, $529.100: 
balance outstanding, $1,370 909. 

REPORT .—For cal. year 1921: Loss from overations, $188,433: bond 
— $71,668: depletion & deprec. reserves, $379,563; bal., def., $639.- 
04%. 

OFFICERS.—C. W. Baker, Chairman: Willlam A. Ogg, President 
L. A. Coolidge, P. E. Coyle, W. F. Rossman, H. A. Wentworth and C. A: 
Hight, Vice-Presidents: V .-Pres. & Comp., H. L. Smith; F. W. Batchelder: 
Sec. & Treas. Office, 55 Congress St., Boston.—(V. 114, p. 1537, 1894.) 

AMOSKEAG MFG. CO.—(V. 113, p. 734, 1678: V. 114, p. 525.) 


ANACONDA COPPER MINING CO.—ORGANIZATION .—Incor- 
porated in Montana June 18 1895 and was for many years the leading oper- 
ating subsidiary of the Amalgamated Copper Co.. a holdine company dis- 
solved in 1915. the Anaconda taking over Its assets (V. 100. P: 1594). New 
plants, &c.. V. 102. p. 707: V. 104. p. 1796: V. 105. p. 2545: V. 106. p. 1895. 

Among the properties taken wuver in 1914-18 were: Plants of the Inter- 
national Smelting & Refining Co. (V. 98. p. 1314, 1457, 14596: V. 100. 
, 1506). and in 1915(V_ 100, p.735, 1080): the capital stock of the United 

etale Selling Co.; 285,300 shs.of Inspiration Con. Copper Co. V.106.p.1895; 
59.600 shares of the Greene-Cananea Copper Co. &c V. 12, p. 1809. 
V. 107, p. 2190: V. 108, p. 81. Ore reserves, &c., V. 103, p. 322. 

In 1916 saves eraery the entire capital stock of the Andes Co 
Co. incorpora in Delaware on Jan. 20 with $50,.000.000 stock 
055 shares to control Andes Copper Mining Co and the Potrerillos 
Railway Co. The Mining Co. has begun to develop low-grade steam-shovel 
copper deposits near Potrerillos, Chili. and the railway co. is building a rail- 
road from Pueblo Hundido, on the Govt. Ry.; V. 102, p. 707, 524, 1809; 
V. 104, p. 1796: V. 106, p. 398. In 1917 the Santiago Mining Co. was in- 
corporated in Delaware with $10,090,000 author'zed stock in $25 shares, 
of which the Anaconda will own about 80%, to develon copper deposits 

under option about 13 miles from Santiago, Cuba. V. 106, p. 1895. 
In 1917 began producing manganese. V. 106, p. 1346: V. 107, p. 1895. 


2010. 

In Sept. 1918 acquired the Walker mine of California from the Plumas 
Mining Co.. at a price said to be $660,000.—V. 107. p. 1103. 

In 1918 completed a rod and wire mill capable of rolling 100 tons of cop 
daily, marking entry into the metal manufacturing business. V.106, 9.1895. 

The company in Dec. 1921 made an offer to the shareholders of the Amer- 
ican Brass Co. to acquire not less than 51% of the stock of said company, 
and to pay therefor $150 cash, and 3 sh. of the stock of Anaconda for each 
share of Brass stock. To provide for part of the payment of the American 
Brass Co., the stockholders of the Anaconda company of record Jan. 3 
1922 were offered the right to subscribe for 233,125 of the 668,750 unissued 
shares of Anaconda company in the ratio of one share of new stock to each 
10 shares owned. V. 113, pv. 2725, 2822: V. 114, p. 201. In Feb. 1922, 
149,817 out of a total of 150,000 shares of Amer. Brass stock had been de- 
posited or placed in the control of the committee for delivery. V. 114, p. 
741. 

DIvs. %{ '06. °07 08 to 11. "12. °13. "14. °15. "16. 17. "18. °19. °20 
Since 1904__119% 26 S8yearly 9 12 19 6 14 9 8 

In Feb. 1919 dividend reduced from 4 to 3%, and in May to 2% ($1 a 
share); to Nov. 1920, 2% quar. The Feb. 1921 div. was omitted. V. 107, 
p. 2478: V. 108 p. 1276, 2631; V. 112. p. 64. 

BOND ISSUE.—Of the ten-year Secured Gold bonds of 1919, $25,000,- 
000 of Series A were sold in January 1919 to provide for the develop- 
ment of the South American property and to reimburse the treasury on 
account of capital expenditures. These bonds are secured by practically 
the entire stock not only of theseveral South American companies (mining, 
exploration and railway), but also in the Raritan Copper Works, Int. 
Smelting Co., Int. Lead Ref. Co., &c. No mortgage can made without 
securing these bonds as a prior lien thereunder. V. 108, p. 81. 

In Oct. 1920 $25,000, Series ‘‘B'' 7% bonds were issued. Redeem- 
able, all or part, at par and interest plus a premium of 4% for each year 
or part thereof by which the maturity is anticipated. V. 111, p. 1568. 

Setes —-Clanmamnenn $4,904,000 8% notes of Copper Export Association, 
Inc. V.112, p. 644 

REPORT .—For cal. year 1921, in V. 114, p. 2009, showed: 

Years ending Dec. 31— 921. 20. 
Fine copper produced (ibs.)- ~~~ ----- 36,257,591 138,763,065 
Silver produced (ounces) 2,269,875 6,420,026 
Gold produced (ounces) 8,725 32,530 
Sales of copper, silver and gold $31,09 2 : $3 2% 
4 


. _- = 
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Income from invest., sub. depts., &c_ 2,136, 15,846,793 
Copper, silver and gold on hand 17,817,3 32,536,183 


Matel renstete... «oo cscewecadae _._..$51,050,621$101,610,254$102 606,287 
Copper, silver & gold on hand Jan. 1_$36,516,880 $28,705,375 $27,865,266 
Mining, trans., reduc., deprec., &c__ 22,806,159 67,869,973 68,361,234 


def.$8,272,418 $5,034,906 $6,379,787 
$3,108,268 $2,343,243 $1,276,146 


1 
4 
6 








Total net income 


Expenses during shut-down 
Dividends 
Balance for year. __.---- ee def$17 ,061,189df$4 .302,089 df$4,221 356 


Note.—Operations were suspended April 1 1921 and were not resumed 
until Jan. 16 1922. 
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Date 
Bonds 


MISCELLANEOUS COMPANIES | Par 


{For abbreviations, &c., see notes on page 6) 


Value 


Last Dividend 


Places Where Interest 
and Maturity 


Amount When 
Outstanding Payable Dividends are Payable 











Anglo; Americas Oil Co—Stock £5 On 000 ‘auth 
cumulative £5, mene 0 auth 
me ome rit He gold notes red, see tex G.c 
a alacHian Po wer Co —ist M $25,000, (600 s f call 105 .CC see 1via | 
nd mortgage $6,000,000 1921 
Secured gold bonds $5,000.000 auth 1921 | 
Armour & Co— | | 
Common stock Class A $150,000,000 —_ 
Common stock Class B $150,000,000 auth 
Preferred stock 7% cumulative $100, 000,000 auth 
Real estate ist VM $1) HRechm wold red LUZ %4_~- 
Debentures call par convertible into york stock 
Ten-year convertible gold aotes (see text) xx 
Armour Leather Co—Common stock authorized $15,000, 000 
Preferred stock (a & d) 7% cum call Bs auth $25,000,000 
Founders’ stock authorized 100,000 shares 


| 


1930 | | $500 ke 
1.000 
1,000 C & 

100 &c} 2.500.000. & 











Jan 16°22 5%|Guar TrCo, N Y, Lon &c 


Qua 

x ‘Oo April 1 1925 J P Morgan & Co, N Y 

& DJunel 1941 Ist Nat Bk, NY &vuO 
A Aug 1936 New York Tr Co, N Y 
A Aug 1 1936 New York Tr. Co., N. Y. 


50.000 000) 
50.6 1.40) Q—J Apr 1 1922 1% 
d & DJunel 1939 Farmers L & Tr Co, N Y 

5. 92,900, J&D115J'ne 15 °22-'24 Chic (CC)& ist N Bk, NY 
59 .968.000) & JdJuly 15 gg Chicago or New York 
1D 000. 000 See text Sept 1 ‘20, 


See text Apr 1 1921 OM 














DIRECTORS.—John D. Ryan (Chairman), C. F. Kelley (Pres.), B. B. 
Thayer (V.-Pres.). Geo. H. Church, Andrew J. Miller, William Rocke- 
feller, Nicholas F. Brady, Charles F. Brooker, A. H. Melin (Sec. & Treas.). 

Offices. —Anaconda, Mont., and 25 Broadway, New York.—(V. 114, p. 
201 , 310, 413, 525, 741, 951, ‘1066, 1290, 1411, 2009, 2016.) 


ANGLO-AMERICAN OIL CO.—ORGANIZATION, &c.—Incorporated 

7 England in . Markets most of the oll of the Standard Oil Oo of 
J in the United Kingdom and is the largest marketing concern there. 
Bist a large number of tank steamers, chiefly used in trade with the United 
Kingdom. Formerly controlled by Standard ? Co. of “" J. but segre- 
ated in 1911 See Standard Oll Co, V. 216. 790; 93 p 1390. 

eported in Dec. 1920 that the company had obtained from ths Abyssinian 
Govt. a 50-year petroleum concession for the entire eastern half of the 
Province of = at Abyssinia, including provisions for a 5-year period for 
prospecting. lil p. 2426. 

The RL voted Nov. 21 1917 to increase the capital stock from 
£2,000,000 to £3,000,000, holders having the vent to subscribe for the 50% 
new stock pro rata at $7.50 per share in the U. and at £1 lls. 6d. in the 
United Kingdom (par £1) till Feb. 28. English shareholders were then 
prevented by war regulations from subscribing for this new stock, but were 
der till Sept. 6 1919 or later to complete their purchase. V. 109, p. 889. 

105, p. 1710, 2096, 2457 

The stockholders June 29 1921 approved an increase in the capital to £10.- 
000,000 by the —— of 7.000.000 additional shares, par £1 each, of which 
£5,000,000 is to be 8% cumulative Preferred. The Preferred shares are to 
rank both as regards dividend and return of capital] in priority to all other 
shares, but are not to confer any further right to participate in profits or 
assets. The remaining 2,000.000 new shares are to be ordinary. ranking 
a aa on 74. and in all other respects with the £3,000,000 old stock. 

. 1) 

The 5-year sinking fund g. 74% notes are redeemable , all or part, or for 
sinking fund, at par and int., plus a premium of 1% for each year or portion 
of year from date of call to ‘maturity. A semi-anunal sinking fund of not 
less than $1,250,000 begias April 1 1¥22. 


DIVIDENDS.— 1913. 1914. 1915. 1916. 
15 15 15 15 


Extra (%) 100 s 5 5 5 
Paid in 1922: Jan. 16, 3%. 


Cal. Year— Profits. Deprec’n. Int.,&c. Inc. Tar. Dividends. Surplus 
1 £2.931.885 £559. 267 £600. 267 £507. ioe £900.000 £365.158 
£1.940.878 £363.034 £376.163 £900.000 £301,679 
£1,582.312 £289 899 £65.595 £318.296 £900,000 £8 522 
£1.396.730 £348,687 £29,853 £214,248 £750,000 £53,942 


Office, 36-38 Queen Anne’s Gate, London, 8. W., England.—(V. 118, 
p. 74, 186, 289, 2/25: V. 114, p. 1655.) 


APPALACHIAN POWER CO. —~ineore. in Virginia in 1911. Owns 
land and water rights for 5 a eer A meveromepents aggregating about 
75,000 h.p. on New River, in Carrol i and Grayson counties, Va 
Also owns and operates the local i : C~ towns of Bluefield, Marion, 
Pulaski, Welch, Keystone, Pocahontas, Bramwell, Wytheville, ‘Graham, 
Christiansburg, Dublin and Galox. Owns and operates 2 modern water 
powsy of 22,900 k.w. installed capacity, and a modern steam turbine power 


use of 38.500 k. w. Me yf 
$6,000 000; pref. stock, ke 


1922. 
See 
text 


17. 1918-21. 
: 30 y'ly 


19 
1: 
l 


Common stock auth., $6,000,000: issued, 
cum. after Oct. 1 1912 and fed. oer 3 years at 112 and div. authortz 
$3,500,000; outstdg . $964.9 bonds. auth.. $25,000,000 out- 
standing as of Oct. 31 1921, 39. 664, 000: retired by sinking fund, $688,000. 
Annual sinking fund for bonds ( 529, 874), 1916 to 1920, 1%: 
1921 <= » ye: Ai. to 1930. 2%: 1931 to 1940, 2% %. 

d bonds due Aug. 1 1936 are "secured by pledge of 
$6, 000. 000 yt fad gen. mt >. 7% bonds due Aug. 1 1936. The gen. 
mtge. bonds will be secured by a direct mortgage lien on the entire property 
now owned or hereafter acquired, subject only to the first mortg:.ge 
5s. Proceeds were used to retire an equal amount of 10-year 7% bund 
secured gold notes due Feb. 1 1930, the remainder of the notes being retired 
through the sale of first pref. stock. V. 113, p. 1254. 


REPO os Cee years: 


l ; 1920. 
Gross earns__$2,487,606 $2,265,6 
Net income... 1,126,051 1,000,5:i 
interest chgs. 675,755 752.0 Balance, surplus. 104, "869 

Pres., J. A. Trawick; V.-P., C. N. Mason, i65 B’ way, N. .. : 
Reynolds, 47 Ames Blidg., Boston: Sec. .& Treas., L. W. Osborne, 165 B’ way, 
N. Y.—(V. 113, p. 1248, 1254, 1363; V. 114, p. 2119.) 


ARMOUR & CO.—ORGANIZATION .—Incorporated in Tilinols April 14 
1900. Owns vlante in Chicago. Kansas City, South Omaha, East St Louis 
Fort Worth, Tex., St. Joseph, Mo., Denver, Col., South St. Paul, Hamilton 
Can., England and Argentina .inel. packing houses, lue works, soap works. 
warehouses, refrig. statious, tanneries, &c., &c. ee application to list 

. 90. p. 370. and V. 95, p. 546; V. 98, p. "1002. In Jan. 1917 acquired 
our large tanneries in Western Pennsylvania. V. 104, p. 75, 2013, 2110 
Te new packing plant at St. Paul was opened in the fall of 1919. 
American plants at Sao Paulo and Sant’ Anna were placed in operation in 
May 1920 — Jan. Ray respectively. V. 110, p. 358. Chicago Stock 
Yards oan 106, 193. Relations with Ry rade Commission, V. 107, p. 
183, 606: ‘ron. Pp. M482: V. 109, p. 373, 

The oBig Five” packers in Dec. 1919 agreed to the entering of a decree 

in the Government suit Soquismns them in two poser ears to give up their 

ards and other outside interests (except their handling of eggs, but- 
ter, poultry and cheese, which is left for future consideration) and in erity 
to confine their operations to wholesale meat business. See V. 109, p. 2358. 
The time limit was subsequently extended to Mar.3 1922. V.114, 4 1655 

On Jan. 14 1920 announcement was e of the formation of the Armour 
Leather Co., which would take over the leather and tanning properties of 
Armour & Co. erred stockholders of Armour & Co. of record Feb. 2 
at Oa da offered oe ri af to ween to the stock of the leather company 

(See below. 

To sel a of Fruit Growers’ Express; sale of grocery concerns. V. 
111, p. 2327. The Court in Feb. 1921 authorized the sal 7 the company 
of its interests in the Chicago and Denver stock yards. V. 112, p. 851. 
Ordered to dispose of Spokane plant. V. 114, p. 2245. 

vane lan approved by (C‘ourt. Compare Swift & Co. below and 

112, p. 1626. Text 4 Meat Packers’ Bill, known as the Packers and 
Stockcensts Act of 1921, 113, p. 1422. Public offering of interests in 
stock yards, V. 114, p. 630. 


11 | Depreciation 
4 Amort.,disc.&exp. 





Recapitalization.—The stockholders on July 25 1920 ratified a plan in* 

omens the authorized capital stock from $160,000,000 to $400. ,000. 
Lt J on. provided for an authorized issue of $300 000,000 Common stock, 

divided equally into class *‘A’’ and class ‘‘B"’ stock, and for an increase of 
Preterred stock from $60.000.000 to $100,000.000. Holders of the Common 
stock received for each share of Common stock of the par value of $100 held 
two shares of class “‘A’’ stock and two shares of class ‘‘B’’ Common stock, 
par value $25 each. According to the plan, this was to be followed by the 
declaration of a 100% dividend, payable in Class B stock. This. however 
has been only partially carried out by the declaration of the payment of 
50% Class B stock dividend to such stockholders in December '20, further 
action in res py need thereto having been postponed by the directors, owing to 
conditions affecting the industry during the latter part of the year. "* see 
V.111. p. 191: V. 112, p. 747. 

Of the Preferred stock authorized, $5,592,900 Is reserved, into which a 
like amount of the 6% serial convertible gold debentures of June 15 1918, 
now outstanding, may be converted. 

Of the Class *‘A** Common stock $60,000,000 will be reserved to be avail- 
able for exchange for the 7% ten-year con vertible gold notes, the new issue. 

The Class **A*' Common stock will be of $25 par value and will have prefer- 
ence as to cash dividends up to 8% over Class *B’’ Common stock, and after 
8% has been paid on Class ‘*B"’ stock in any year both classes of Common 
stock will share alike in percentage of additional dividends paid during such 
year. Each share of Class ‘‘A’’ Common stock shall be entitled to all the 
rights of any share of Common stock of the company. 

So long as the earnings justify, it is the expectation to pa ttre at 
the rate of 8% per annum on the Class ‘‘A’* Common stock. Vi 11 , p. 297. 


DIVIDENDS— 1911. 1912. 1913- 16. 1917. sete. be ’20-22 
Common 10% .--- 10% yriy. 2% a2 2% £4See 
Preferred 7% text 


On preferred, Oct. 1 1918 to “Apr. 1922,1%% quarterly. 


BON DS.—Of the ‘‘Real Estate ist Mtge.”” 4s (#50. v0 aa  authorined 
issue), final $20,000,000 were sold in April 1916. 10 hey 
are subject to call as a whole on any interest dayat 102 % ae "ean on 
13 — 1374: VI 104 ae & 1 1914 in blocks of not less than 10%. 
p 
The ¥60 000 YJ convertible debentures issued in June 1918 ma- 
-.. rit 000 0 000s he y on June 15 from 1¥19 ww 1924, but are redeemable 
at compa a! ‘a option at par on any interest day asa whole or as entire series 
in the order of their maturity. They are convertible on and after 
Sept. 1 1918, ~¥ for par, into the 7% cum pref. stock. No additional 
mortgage =~} mede withou. securing vhis Issue. The entire proceeds 
were to be used to reduce current Hahilities resulting from increa busi- 
ness and heavier edhe me hy V. 106, p. 256. In wa" 1921 $50,671,400 had 
been converted; $5,592,900 remained outstanding. 108, p. 275, 2435. 
The $60,000,000 7% convertible debentures issued in J uly 1920 are con- 
vertible on and after Jan. 3 1921, par for into Class ‘‘A’’ Common 
stock. Redeemable at 105 and int. Noad itional mortgage can be made 
without equally securing thisissue. V. 111. p. 297. 


REPORT.—For year ending Oct. 29 1921. in V. 114, p. 303, showed: 


For Years ending— Oct. 29 ie Oct. 30°20. Nov. 1 1919. 
Gross sales $600 ,000,000 $900,000,000 $1,038,000,000 
Income from manufac. & sales,} 
oth. inc. aft. op. exps., taxes, 
depr., &c., & res. for Fed. tax 


27,186,124 
Interest on bonds 


2. a ,835 
8,396 

3" tks 386 
208,000 


> These items not reported 











Income for 


*$5,319,975 
Common divide 000 


$1%. 098,506 

2,000, 2,000 ,000 
3,087 ,664 986,123 

def$37 ,256,797 *$232,311 $11,112,384 


* Earnings and reserves accumulated by the foreign connections and not 
inctuded in ate annual reports were brought into the statement for the 
year 1919-20 to offset losses in the United States. 


OFFICERS.—Pres., J. Ogden Armour; V.-Pr., C. W. Armour, Arthur 
Meeker, A. Watson Armour, Philip D. Armour, F. W. Croll, F. Edson 
White, Laurence H. Armour, Frank W. Waddell and E. A. Valentine 
Sec., G. M. Willets: Treas., F. W. Croll. Office, 208 La Salle St. , Chicago: 
Ill. —(V. 114, p. 303, 310, "525. 630, 1066, 1655, 1769, 2245.) 


ARMOUR LEATHER CO.—Organized under laws of Delaware in 
Feb 1920 for the purpose of wien all of the tanning companies and 
leather assets owned by Armour . (See V. 110, p. 660.) 


CAPITAL ty hy —7% eal Pe cath preferred, authorized $25,000,000 
outstanding, $10.000,000; par, $100; common, authorized and outstand 
og. $15 ‘000 (of which $4. 500,000 is reserved to be offered to employees 
and anaes ates of the company); par $15: founders’ stock, authorized and 
wutstanding, 100.000 shares, no par value. The founders’ stock was ac- 
quired by Armour & Co. at $5 a share. Holders of Armour & Co. pref. 
stock were offered the privilege of subscribing to the stock of the new co. 


REPORT.—For year ended Oct. 29 1921, in V. 1114, p. 851, showed: 
Oct. 29 Years— 1920-21. 1919-20. 1918-19. 1917-18. 

def. $7,654,196 def. $4,313,653 $8,407,941 $4 258, 357 
Net after taxes___-def. 7.564.196 def. 4.313.653 6.195.825 3.707.145 


DIVIDENDS.—After pref. dividends, the remaining o lus coreinge 
shall be available for dividends on the common and founders’ stock in 

ual aggregate amounts. For a period of three years (1920, 1921 and 
1922) dividends on the founders’ stock shall be limited if earnings are less 
than $4,000,000. V. 110, p. 660. 

An initial div. on pref. stock at the rate of 7% per ann. 7. the period 
from Mar. 1 to Apr. 1 was anes on Apr. 1 1920; to ye ape: 1 1921 14% guar. 
The Apr. 1921 div. was by Armour & Co. 1097, uly 1921 
div. was passed. 4om p. 2416. Initial div. on iad a “a cents (4%) 
for period from Now. y 1919 to May 1 1920 was paid May 1 1920. 
Sept. 1 1920 paid 30 cents (2%); none since. 


an a: —Qhairman, Frank G. Allen: Pres., Henry W. Boyd, Chi- 
V.-Pres'ts, M. CO. Weimar, Chicago: F. ¢. on der Heide Boston 
oD, Woaueen, Olean, N. Y.: Philip L. Reed; Treas.. James E. Hartwell 


Chicago; Sec., C. B. Eldridge. Chicago.—(V. 114, p. 741, 851.) 
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INDUSTRIAL STOCKS AND BONDS 


[ Vor. 114. 








MISCELLANEOUS COMPANIES Date 


(For abbreviations, &c., see notes on page 6) 


Par 


Bonds Value 


When Last Dividend 
Payable and Maturtty 


{ 
| Amount | Rate 


| Places Where Interest ané@ 
\Outstanding q% 


Divtdends are Payable 





Art en ouchroct er A on $6,000,000 auth 
associated Dry Goods Corporation 
Gommon stock $20, 


lst prefia & d stock 6% cum after Dec 1 1917 $20,000,000 

2d bref ( OES check 74, cam after Deo i 1917 $10,000,000 
Associated Oil Co—Stock 

Pret mige e gold annual sinking fund 5% of bonds OS cin 

ef mwe $25,000,000 call at par. US 

Atlantic Fruit Co—Capita) stock 1,300,000 shares......-- 

30-yr sf conv g éobes ~Y A $20,000,000 G.c* 


aN 

Collateral Trust M g red tex 

Marine equip trust cert due annually 

Bonds of sub. cos. (less amts. in treas., &c.)._____-.----- 

Marine Equipment gold bonds due ye: arly - . ‘ 
Atiantic Refining Co—sStock $50,000,000 auth 

Pref (a & d) stk 7% cum $20,000,000 non-vot call text- Eq 

10-year gold debentures red (see text) _Eg.kxxxc* 


$10 $3,205,700 See text 


100. 14.985 .000 See text 
100; 13,818,700) 


6 725.500) 
39, ‘457 5.7566 in 1921 


100 
100 


00, 13,742,900 S 


100, 20,000,000 
100 &c 








Text Apr 29 1922 25c) 
‘May 1 1922 1% 
—M June l 1922 1% Checks mailed 
—M Junel 1922 1% 
Q—J15 Apr 25 22 1% 
F & A Aug 1 1922 
J-J 15 Jan 15 1930 


Dec. ’21 int. in default 
New York 
d 


oO 

Equitable Trust Co. N ¥ 

J J Jan 15'22to'24' Guaranty Tr Co, N Y¥ 

semi-an. See text New York 

M & N/May 1' 22to’3l New York Trust Co, N Y 
Q-M 15 June 15 ’22 5% \Equitable Trust Co, N Y 
Q—F Mayl 1922 1% 

M & SMar11931 | 


oO 
* 6.000.000 6 
| 14,963,400 § 11921 56% 
See text 


} 1959 





| 13,000,000 
3,582,000 
| 13'343'000 
| 3,900,000: 

5,000 ,000 


15,000,000 








———— 


ART METAL CONSTRUCTION CO.—Incorp. March 24 1913 under 
laws of Mass. and acquired the properties and assets of the New York 
company of similar name. On May 1 1918 acquired the Crown Metal 
OConstruction Co., since dissolved, and in Nov. 1919 purchased the plant 
and machinery of the Steelwhite Co. and in June 1920 the assets, &c., of 
the Interior etal Mfg. Co. Manufactures metal furniture, including 
desks, safes and steel filing cabinets; also structural grille work, partitions, 
brass railings, library, bank and similar equipment. Plants are located 
at Jamestown, Y. 


CAPITAL STOCK.—Of the 320,570 shares of stock outstanding 160,643 
shares are held in a voting trust expiring Aug. 1 1922, the voting trustees 
being Charles Hayden, Henry K. Smith and Samuel K. Powers. 

Dividends Paid Since Organization. 
"26-17. at 1919. 1920. 
(Sodan. 6 0 10 16 *13% 
* Also 100% in stock on June 16 1920. 

Paid in 1922: Jan. 31,2%%; April 29,24%%. 

REPORT.—For 1921, in V. 114, p. 1411, showed: 
fa 661,492; gross profit, $603, 189; inventory depreciation, $129,617: int. & 

disc. $15 5.158; taxes, $75,000; dividends, $320,570; bal., sur., $93.160. 

OFFICERS. —Pres., Henry K. Smith: V _Pp. & Gen. Mer., Frank G. 
Riehl; Sec. & Treas., E. O. Hultquist. Office, Jamestown, N. Y 
(V. 114, p. 201, 1411.) 


ASSOCIATED DRY GOODS CORP.—ORGANIZATION.—Incor 
pre ated in Virginia May 24 1916 and in Aug. 1916 succeeded, per plan ip 
102, p. 69. 64, to all the properties of the Associated Merchants Co 

and United Dry Goods Co., viz. (V. 103, p. 1412): (a) Retail 7 goods 
on waony of ‘owned, with net tangible ‘assets valued Dec 921 at 
59-52: 524 491, James McCreery & Co., New York (V. 0g p. 1421); 
ng N. J.; Stewart & Co. .. Baltimore; Wm. Hen- 
~~ §, Butfalo: Powers Mercantile Co. Minneapolis; J. N. Adam & Co 
Burtalo: 8 Stewart ry Goods Co., Louisville, Ky. (b) Adrico Realty Co 
oguts ‘equity in McCreery real estate, West 34th St., N. Y., $1,600,000 
103, D 1208.) (c) Other investments now including Lord & Taylor. 
tse ref. shock. 20.619 shares, 2d pref. stock §15,366 shares, common stock, 
24,432 shares, par of each $100 a share; C. G. Gunther's Sons, 2,000 shares 
common stock: Surety Coupon Co., all capital securities, $200,000: Asso- 
ciated Dry Goods Corp. of N. Y., all capital securities, $25, 000. 

The aforesaid seven retail dry goods companies, whose capital securities 
are wholly owned, had on Dec. 31 192) tangible assets, $25,182,884; liabili- 
ties, $5,658,393; net assets, $19,524,491. 

CAPITALIZATION .—Of the capital stock as shown in table above 
there was on Dec. 31 1921 $19,400 in treasury and $4,930 held against 
undeposited stock of Associated Merchants Co. and United Dry Goods Oo 


DIVIDENDS.—Dividends of 14% were paid on the ist pref. stock 
Dec. 1 1917 quar. tu June 1 1922. On 2d pref. stock (No. 1), 1%% Mar. } 
1918, quar. to June 1 1922. On com., initial div. of 1% paid May 1 1920; 
same amount paid quar. to May 1 _ 


REPORT.—For 1920, in V. 114, . 734, showed: 
Total profits... ___- $3,501,¢ 52" "$9.1 180,090 
Net cur. prof. (after 

deducting res. for Fed. 

taxes) 7 
First pref. div. (6%)--- 
2nd pref. div. (7%)-_--- 
Common divs. (4%)-_-_-- 
Divs. on treasury stock_ 


1921. 
10 


1922. 
text 


Net shipme nts, 


$4,362 ,3: 2,199,736 


2,835,565 $1, ans 297. 
829,1: 


470, 
Cr.2.3: 


979 $169.7 r 732 $1, 999, 789 $275,524 

OFFICERS.—Samuel W. Reyburn, Pres.; Charles A. Gould and C. P. 
Perrie, V.-Ps.; Ralph M. Stauffen, Sec. & Treas. The directors include the 
foregoing officers and also Cornelius N. Bliss Jr., Gates W. McGarragh, 
Thomas Cochran, Chas. A. Sargent Jr., Louis Stewart, J. I. Middleton, 
Ed. L. Hengerer and Howland Davis.—(V. 114, p. 734.) 


ASSOCIATED OIL CO.—ORGANIZATION .—Incorp. in Cal. Oct. 5 
1901. Owns and leases mineral locations in and adjacent to various 
producing fields in California. Also stockholdings, notably 33 1-3% of 
the stock of Associated Pipe Line Co., 50.01% of stock of Amalgamated Oil 
Co., 50 %_ of stock of California Coast Oil Co., 60. 90 % of stock of Pantheon 
Oil Co., 75% of stock of Pioneer-Midway Oil Co., Consolidated, 55.56% 
of stock of Reward Oil Co., 70.07% of stock of Sterling Oil & Dev. Co., 
87.55% of stock of The ¢ ‘oalinga Unity Oil Co., and 60.40% of the stock 
of West Coast OilCo. Operates refinery at Av i { Com- 
promise with Government as to oil lands, V. 111, 

The Southern Pacific Co., which ac ‘quired ‘comteul in 1908-09 and on Dec. 
31 1919 owned $20,069,000 stock and $6,830,000 of the $8,810,000 Ist Ref. 
=s, Gapeune of its stock holdings to the newly organized Pacific Oil Co. 
which see. 


DIVS.—1905. 1906. 1907. 'O8-"12. °13-"14. 1915. "16. °17-"19 20-21. 
Per cent... 1% %o 1%% None. 3 yriy. 4% 4 5 6 

In Jan. 1920 paid 144%, increasing annual rate from5% to 6%; to Apr 
1922,1%% quar. 

BONDS.—Of the $25,000,000 first Refunding on ds, sufficient are 
ree retire the lst oe 5s of Aug. 1 1922. 75, D. 1149; V. 102, 

. 1538; 101, p. 1888; V. 88, p. 1482. $1,326, 006 were held in treasury 
ad Dec. 31 i i921. 

REPORT .—For calendar year 1921: 

Calendar Years— 1921. 1920. 1919. 1918. 
Total receipts $53 487,559 $51,961,248 ¥0: 521,167 $31,243, 431 
Net earnings 12,718,147 13,620,024 o fer rt 0 
Interest, taxes, &c 312 2,555,035 
Depreciation 2. 72 0, tt: 2, ert cH 
Divid 


Balance, surplus $5,772,609 $6,422,370 +4, 082,531 $2, 553: 475 

OFFICERS.—Pres., Paul Shoup; Treas., W. A. Sloan: Sec., P 
Williams. Office, Sharon Bldg., San Fran. —(V. (14, Dp. 1538.) 

ATLANTIC PRUst CO.—Incorp. in Del. on Nov. 18 1912. The com- 
pany is engaged in the business of owning and operating banana, cocoanut 
and sugar plantations in the islands of Cuba and Jamaica, and of importing . 
distributing and bananas and other tropical fruits. It has a sugar 
face at Tanamo, ba, practically completed, capable of producing 

00000 bags of sugar per annum; owns cnemceael tely ae 000 acres 

7 and at and near Tanamo Bay, &c. Compare V. 113, p. 261 

CAPITAL STOCK.—Authorized, 1,300,000 shares; rob nbe null 395,000 
shares; no par value. 


$1,573,110 
$29,122 
470,785 


Cr.2,321 


aoe $3, 
22 

, ‘ a4 

. ‘ * east 

C r. 2. 7 ): 


Balance, surplus $938, 











BON DS.—The 7% convert. debens. due Dec. 1 1934 are callable, all or 
part, at 110 and int. to Dec. 1 1924, thereafter to Dec. 1 1929 at 107% and 
int., thereafter to maturity at 105 and int. Convert. into common stock at 
rate of $100 face value of debentures for two shares of com. stock. Sinking 
fund provisions, &c., V. 109, p. 2441. The interest due Dec. 1 1921 was 
defaulted’ and a protective committee was formed with Howard Bayne 
aS Chairman and C. E. Warren, Sec.; depositary, Columbia Trust Co., 
N. Y. 113, p. 2408. 

The 8% convert. notes due Feb. 1 1926 are convert. into common stock 
at the rate of one share of stock for each $20 of principal. Shareholders of 
record Jan. 28 1921 were entitled to —-. at par and - for $100 of 
such notes for every six shares of stock held. 112. p. 

EARNINGS.—For cal year 1920: Profits ) alt oper., oS. 084,418; sur- 
plus, $1,058,619; total surplus, $1,796.438. V. 112, p. 852, 935. 

A. H. Richardson; 


— a Ee —Pres., T. O. Muller; V.-P. & Treas., 
B. Mendenhall. Office, 17 Battery Place, N. Y.—(V. 114, p. 
O51, 1655. 2016.) 


- at paeetaddha GULF OIL CORP.—(V. 114, p. 201, 630, 1067, 1656, 


ATLANTIC GULF & WEST INDIES STEAMSHIP LINES.—Incorp. in 
Maine Nov. 25 1908 as successor of the Consolidated SS. Lines (V. a p. 287, 
1013, 1090) and owns nearly all the stock of the Oye, anneg AR, Y.& 
Cuba Mail SS. Co. ,and all of the stock of the N & Porto Rico 88. Co. 
and the Compania_ Cubana de Navegacion. Also cortrels a number of 
smaller companies. For ne list of controlled companies and stocks 
and —— owned, see V. 113, p. 741. 

In 1921 owned 85 oak See V. 113, 741. 

The Atlantic Gulf Oil Corp. of Virginia, of which the company owns 
53% %, owns or controls several producing — in Mexico located about 75 
miles south of Tampico. Compare V. 111, Ol. 

The Clyde Steamship Co., early in 1920, sauulvet by ere the steam- 
ship interests of Edw. M. Raporel & Co,Inc VV. 110, 766. 

Interest in pipe line to be built in France. V. 111. “1795: V. 112, p. 852. 

In March 1921 was ee aT: to be negotiating for the sale of its oil proper- 


ties and tanker a I 112, p. ‘ 
STOCK.—Both coinpany's s stocks were listed on N. Y. Stock Ex- 
change in July ivi. ‘See 2 My) tetemene to the ) Fethange describing the 
p 


properties, stock , &c. 


DIVIDENDS dep pref. stock No. 1, Apr. 10 1916, 1%; July 1, 1%: 
In Oct. 1916 a dividend of 1%% was paid. in:iluding K% - the Apr. 
and \ % for the July dividends, thus placing the pref. on a 5% b ; Jan. 
y ate . + 1920, both incl. (decl ) 5% per ann. (1K% quar.) 

In hy +920 declared 5%, payable in quarterly installments, Apr. 1, 
te A and On. a! 1920 and Jan. 11921. Noaction taken on May 1921 div. 


Ve 
“a  Sattial ial , of 5% was paid Feb. 1 1917 on the common stock 
Aug. 1917 5%. and 1% to Red Cross; Feb. 1918 to Feb. 1921,5% semi-ann. 


BUONDS.—The auth. issue of collateral trust 5% gold bonds is $15,000,- 
000. The $2,000,000 unissued can only be put out on vote of 66 2-3% of 
pref. stock. Redeemable at 105 and int. on any date by lot No foreciso- 
ure gprocecdings can be nny wal for default in int. for less than 2 years. 
V. 88, p. 16 All coupons of Federal income tax. 

The stockholders were to vote May 23 1922 on authorizing $1,800,000 6% 
o-year gold bonds and a first preferred trust indenture of mortgage upon 
the steel tank steamships Agwistone and Agwismith. in order to finance the 
“yor e due the builders for the construction of the steamships. V. 114, 
Pp. 22 5. 


Bonds of Sub. Companies $13,343, O80 Dec. o 1921. 


urtly 
oon 8S. Terminal Co. Ist M_._5 Oct. 1 1934 (V.91, p. 1887) 
Jan. 1 1932 (V. 89, p. 229) 
May 1 1932 (V. 88, D. 235) 
Nov. 1 1937 (V.95, p. 1748) 
Jan. 1 1932 (V. 83. p. 194) 
June 1 1929 
Feb. 1 1931 (V. 82, p. 807) 


b Carolina Terminal Co. ist M_...5 
c Mallory 88. Co. lst M 
Atlantic Gulf Oil Corp. 2d Mtge_.- 
c Clyde 88. Co. Ist M 

b Callable at 105. 


REPORT.—For cal. year 1921 (incl. T9210 V. Eas: p. es ON 

Operating revenue $40,717,775 $54,983,504 $45,587,264 
Net operating income $5,067 .329 $2,532,197 $7,505,173 
Other income 492.640 1,204,745 1,459,624 


EEE Re eRe ete $5,559,968 $3,736,942 $8,964,797 
Bond tateress. &c.......«ooocccece $2,052,474 $2,244,390 $1,249,299 
Federal taxes (estimated) 90 ,000 1,379,940 
Rentals, &c 1,455,998 935,933 9,953 
Loss on sale of Liberty bonds 270,159 1,318,389 


$148,231 
687,145 
1,496 ,340 1,496 340 
OFFICERS.—Chairman, Galen L. Stone: Pres., F. D. Mooney; Ist 
V.-P., R. F. Hoyt; 2d V.-P. & Sec., C. N. Wonacott; Treas., R. C. Mac- 
Bain. Office, 25 Broadway, N. Y.—(V. 114, p. 1411, 2016, 2137, 2245.) 
ATTIC LOBOS OIL CO.—(V. 113, p. 964, 2408, 2618; V. 114, 
Dp. 


ATLANTIC REFINING CO.—ORGANIZATION, &c.—Incor 
in Pennsylvania in 1870._ Has refining plants at Philadelphia 
and Pittsburgh, Pa., and Brunswick, Ga. 
of sales stations, warehouses and storage plants throughout Pa. and Del., 
with gasoline and motor oil stations in New England States; a fleet of 7 tank 
steamers, &c. Formerly controlled by Standard Oil Co. of N. J., but 
segregates in 1911. 

he subsidiaries of the company are: (1) Avante Oil Shipping Co., 
which operates storage and shipping facilities me SEeKseD through an interest 
Terminal urn owns the entire stock of 


in the Producers T On? .. ee whic h int 

Cia Terminal] de Productores, 8S. A.; (2) Atlantic Oil Producing Co., operat- 
ing producing properties in ba > Okla., Kansas and Kentucky; this sub- 
sidiary owns t A entire capital stock of the Irvine Development Co. and 
50% of the com. and pr ref. stock of Atlantic Lobos Oil Co.; is also interested 
in the Gulf Coast Oil Corp., the Panuco-Boston Oil Co. ‘and the Superior 
Oil Corp.; (3) Atlantic Refining & Asphalt Corp. 


STOCK.—The shareholders voted Oct. 6 1919 to increase the auth. com. 
from $5,000,000 


m : So $50,000,000, and to create $20,000,000 7% cum. 
(non-voting) Pref. stock. This last having been underwritten, was offered 














Net income 
Preferred dividends (5%) 
Common dividends (10%) 


rated 
nklin 
Also owns an extensive system 
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Qoaawe 





oenaNiee COMPANIES 
[For abbreviations, , see notes on page 6] 


| Date Par 
Bonds 


Value 


Amount Rate When | Last Dividend |Places Where Interest ané 
i and Maturity 


Dividends are Payable 





Atlas Powder ey n stock auth $10,000,000 
Preferred stock (a & d) 8% cum. $10,000,000 (see text)... 
Convertible gold. ole call 105 

Atlas Tack Corp—Stock 100,000 shares authorized 

Austin Nichols & Co, Inc—Com stock 150,000 shares_-.-_-. 

erred stock 7% cum $15, eed 000 call 115 sinking fund- 

Auto Sales yp de Mom auth $4,500,000 
Pref (a & d) stock 6% non-cum ree auth $3,000,000- ~~. - 
Weighing & Sales Co sinking fund 5s_...........---.- EM 

Babcock & Wilcox Co.—Stock authorized $15,000,000 

Baldwin Locomotive Works—Common stock $20,000,000- _- 
Pref (a & d) stock 7% cum $20,000,000 red 125, July’ 16 
First mtge $15,000,000 gold redeem text - -PeP.kvc* &r* 
Standard Steel Works ist VW eold sink fund PeP ke* &r* 

Barnet feather Co., Inc. —Common stock 40,000 shares - . - 
Pref. (a. & d.) 7% cum. s. f. stock, call. 115, $2,000,000 __- 


a After deducting $1,678 .725 in sinking fund. b After dedu|cting $ 


1911 
1910 
1908 








| 
% | Payable 
| 


Junel0O ,22 3% 
May 1 22 1% 
Aug 1 1936 

Nov 1 1921 75c. 


May 1 1922 1% 
None 


New York Trust Co, N ¥ 
Checks mailed 





See text 
June i 1931 Empire Trust Co, 
|New York 


#5|Cheoks malled 
000 d 


. oO 
a8,321,275 74\ omnia. & Brown Bros. NY 
2 .200 O00 ‘ + Penn Co for tIns,&c. P 
40,000 sh. | 
1,880,000 05 1% % 


in sinking f 


15,000,000 
20,000,000 
20 

















for subscription at par on or before Nov. 1 1919 to shareholders of record 
Oct. 6 1919. Pref. stock is redeemable as a whole after Nov. 1 1924 at 
his. we new common stock will remain in the treasury. V. 109, p. 

Dividends on common stock Dec. 1914 to June 1922, 5% quar. Initial 
i 1%% on pref. paid Feb. 2 1920; same amount paid quar.to May. 1 


BONDS.—The $15.099.099 6%% gold debentures are red., all or in lotS 
of $500.000 or more, at 103% an int. on or before March 1 1922. and 
thereafter at % \ess for each half-year or part thereof, but not at less 
than 100% an int. Sinking fund, $500,000 p. a., commencing March 1 
1922. V.112, p. 565. 


REPORT.—For calendar year 1921, in os 114, p. 1762: 

Calendar Years— 1921. 192¢ 1919 1918. 
Profits after taxes __ lon. 740,261 $10, 313. 694 $8,871,046 $7,409,490 
Common divs. (20% ) - 1,905,690 1,009,000 1,000,000 1,000,000 
Preferred divide: ids ( ~)9 1,400,000 Re aoe" yt 

Balance, surplus_. ¢ - f.$6, ‘ae 861 $8,13 13 $7,871,046 $6,409,490 
Profit and loss surplus. _ $61,427,899 $66, 362: 073 $56 324,453 $50,952,880 
, W. P. Cutler, W. M. Irish; 


OFFICERS.—Pres., J. W. Van Dyke; V.-Ps. 
Ww. D. Anderson: Treas., Albert Hill. Office, 3144 Passyunk Ave., 
Philadelphia, Pa.—(V. 114, p. 1067, 1762.) 


ATLAS POWDER CO.—ORGANIZATION .—Incorp. 
Delaware, pursuant to decree of court in suit of United States of America 
vs. E. |. du Pont de Nemours Powder Co. Commenced business Jan. | 
1913, having taken over a number of the plants and a portion of the business 
of E. I. du Pont de Nemours Powder Co. The nature of the company’s 
business is the manufacture, storage and sale of explosives and blasting 
supplies and allied chemicals. 


SUBSIDIARY COMPANIES.—The company owns the entire issued 
capital stock of the following corporations: The Giant Powder Co., Con- 
solidated, a California corporation, engaged in the manufacture, storage 
ond sale of explosives; Giant Powder Co. of Canada, Ltd., a canadian cor- 
mort mong engaged in the manufacture, storage and sale of explosives and 
lasting supplies; Richards & Co.. Inc., a Connecticut corporation, engaged 
in the manufacture of leather cloth. lacquers and lacquer enamels; Celluloid 
pon Co., a New Jersey corporation, engaged in the sale of lacquers and 
lacquer enamels; Zapon Leather Cloth Co., a Connecticut corporation. 
engaged in the sale of leather cloth. Interest in Darco Corp., V. 112, 
p. 2645; V. 113, p. 2408. 


CAPITAL STOCK.—<Authorized, $10,000,000 common, $10,000,000 
preferred; outstanding, $5,515.985 common, $9,000,000 preferred. The 
preferred stock is preferred as to assets and dividends and is redeemable in 
whole or in part on Aug. 1 1925 or on any Aug. 1 thereafter at 110 plus 


accrued dividends. 
DIVIDENDS.— 1913. % ——. “-.. “is. > Le 2 ake De 
1% dhe ‘tg _ Y al - a 12 See 


“ 6 text 
c 12% in cash and 10% in common eeetiel stock. * Also paid svock divi- 
dend amounting to $512 295. 


_Paid in 1922: On common, Mar. 10, 3%; June 10, 3%. 


“BONDS.-—The 15-year 744% convertible gold bonds are convertible at 
any time to and incl. redemption date into com. stock at $125 per share 
for com. stock, and appropriate provision will be made to reduce the 
conversion price in the event of an increase in the number of com. shares 
outstanding. Sinking fund beginning Dec. 15 1921, sufficient to retire 
$100,000 bonds semi-annually by purchase at not exceeding 105 and int. 
= a; by in at 105 and int., will retire 75% of the issue by maturity. 

: » Pp. , 


REPORT.—For 1921, in V. 


Gross 
Cal. Year. Sales. atin. Dividends. 
92 $14,495,016 $634,484 (6) 540,000 (12) 660,360adf 565876 
24,393,568 2,567.095 (6)$540.000 *(12)$607 ,479a1 319,616 
19.107.340 1.660.089 (6) 540,000 (12) 600,288 519.801 
918 __._... 35,766.620 2.262.294 (6) 540,200 (21)1,050.504 671.4590 
a From which was deducted $1,032,402 in 1920 and $1,409,314 in 1921 
for adjustment of raw materials inventory to market value, &c. 


OFFICERS.—Pres., W. J. Webster; V.-Ps., J. F. Van Lear and W. A. 
Layfield: Sec.-Treas., Leland Lyon: Asst. Sec. & Asst. Treas., Isaac Fogg. 
General office, Wilmington, Del.—(V. 114, p. 945. 1067. 16: 56. ) 


ATLAS TACK CORP.—Organ.in N. Y. on Jan. 30 1920 and is engaged 
in the business of manufacturing, buying, selling and generally dealing in 
all kinds and varieties of tacks, beads, rivets, eyelets, screws, bolts, nute 
and other wares manufactured from metals or alloys. 


a CA $Lt STOCK .—Auth., 100,000 shares; outstanding, 95,000 shares; 
no pee value. 

IVS.—Quarterly divs. of 75 cents per share were paid in rig Aug., and 
Nov. 1920. The Feb. 1921 div. was omitted. V. 112, p. 65 


REPORT.—For 1921, in V. 114, p. 1067, showed: 
@ Calendar Years.— 1921. 1920. 1919. 1918. 
Net sales $1,809,121 $3,044,265 $2,612, 572 $2 
Net profit before taxes __ 104,099 145,853 417,071 
Federal taxes (est.)_____ Eee, ov 15,000 67,782 
Inventory write-off 403,213 


_Net profit ~.-loss$299, 114 $130,853 $349,289 


“OFFICERS.—_-Wm. F. Donovan, Pres.; “Winthrop Bancroft, V.-Pres.: 
Ohas. F. Holbrook, Treas.; Ralph Hornblower, Sec. Office, 140 Nassau 
St., New York.—(V. 114, D. 1067.) 


AUSTIN, wietee & CO. INC. —ORGANIZATION.—Incorp. in 

. any of same name, incorp. in New 

se about 1855. In Aug. 1919 acquired 

(a) the entire capital stock of the Fame Canning Co., owning eight vegetable 

canning plants in the Middie West, (b) 51% of the Capital stock of the Wilson 

Fisheries Co. (minority holdings acquired in Nov 1920), owning two pom 

for the canning of salmon in Washington, and three in Alaska: and (c) the 
Whiteland, Ind , vegetable canning and condiment plant of Wilson & Co., 

along with the privilege of using certain of the latter's grocery product 
brands. In Dec. 1919 purchased the William M. Hoyt Co hicago, 
wholesale grocers, arehouses one factories in New York City, Utica, 

Watertown and Ogdensburg, N. Y., New Haven, Waterbury. Bridgeport 

and Norwich, Conn., and Qhicago. "V. 109, Dp. 579, 2358. 


Oct. 13 912 in 


LO p. 945, showed: 
Preferred Common Balance, 


Dividends. Surplus 


2,786 
53 
27 





$258,141 








STOCK.—Cumulative sinking fund for the redemption of the Pref. stoek 
at not exceeding 115 and div. will receive from profits, commencing in 
1921, a sum ._o- = to om of the Pref. stock issued. No mortgage without 
9-3 of the Pr tock. Regular quarterly dividends of 1%% paid on the 
Pref. stock of the N. Y. Corporation, from Feb. 1 1912 to Aug. 1 1919; on 
oo pref. stock of the new company paid 1% 4% quar. Nov. 11919 to May 1 
1922 

RE PORT.—For year — Jan. 31 1922: 
$367 507: bal., def., $342,80 

Harry B: ilfe, C hairman of Bo: ard; C. 
Kent Ave. and North 3d St., 
p. 1762.) 


AUTO CAR CO.—(V. 114, p. 2245.) 


AUTO SALES CORP.—ORGANIZATION. —~[ncetp. in N. Y., .12 
1917, ououees to Auto Sales Guim & Chocolate Oo., a plan. Y ‘104, 
p. 2345; . 105, p. 1900). Manufactures automatic ven “_ and weighi ng 
hy ‘chewing-gum and chicle products, chocolate, &c. Plants 
New York and Chicago. In Jan. 1920 acquired a 50% interest in the Peer- 
less Weighing Machine Corp., V. 110, p. 


STOCK.—The Pref. stock shares equally with the Common stock after 
6% has been paid in any yearon that stock. No mortgage without consens 
of 2-3 of outstanding Pref. stock. Both classes of stock listed on N. 
Stock Exchange in Oct. 1919. 


DIVIDENDS.—On Pref. stock, initial div. of 1% paid May 15 1918; 
July and Sept. 30 1918, 1% each; Dec. 30 1918, 2%: March 31 and June 30 
1919, 1% each; Sept. 30 and Dec. 31 1919, 14% % regular and 4% — 
March 31 1920, 1% %: Dec. 31 1920, 44%%., payable in pref. stock. V.11 
p- 2231. March 19% 21 dividend was omitted. On Dec. 31 1921 paid 1% 
n preferred stock. V. 113, p. 2408. 


REPORT .—For vear ended Dec. 31 1920, 
Gross earnings, $1,547,236; 
profit and loss charges, 
$10,000: pref div. 
$23, 572 2. 

OFFICERS. —G.F. Hurd, Chairman; R.G. Coburn, Pres.; John Brandt, 
V.-P. & Gen. Mer.: F. E. Lang, Sec. New York office, 13th St. & Van 
Alst Ave., Long Island City.—(V. 114, p. 413.) 


CURE) BABCOCK & WILCOX CO.—ORGANIZATION., om - i 
N. 1881 and manufactures water tube boilers, heaters, &c t 
iF ae issued, $15,000,000 (par $100). No bonds; no mortgages. Divs. 
of SR er ann. have been paid Q.-J. since 1906; increased to 8% D. && 
) in July 1917; then to Apr. 1922,2% quar. Extra divs. of 2% each 
— paid in Jan. 1920 and Jan 1921. In July 1917 also paid 1% to aid 
‘Red Cross” fund. V. 105, p. 292; 104, p. 1492. Plants at Bayonne, 
N.J., and Barberton, O. V.107, p. Yon he annual report for the year 
ending Dec. 31 1921 shows: Gross 1 ly $2,761,678; deprec’n, &c., 
$413,462: Federal taxes. $150,000: inventory, adiustment & reserves, 
$5032: 9; ras , $1,500,000; bal., def., $105,042; total surplus, $10,993, 511. 
p. 


OFFICERS Cage E. H. Wells; Pres., W. D. Hoxie; V.-P. 
A. G. Pratt; Sec., J. E. Eustis; Treas., J. G. Ward. N. Y. office, 88 
Liberty St.—(V. 112, = 1401.) 


(THE) BALDWIN LOCOMOTIVE WORKS.—ORGANIZATION,.— 
{Incorporated in Pennsylvania June 1911 as a consolidation. Works im 
Philadelphia; foundries, shops, &c., at Eddystone, Pa., and Burnham, near 

istown, Pa. Capacity 2 + ‘locomotives yearly + D. ° 
See application to list, M99. 1105, and offering. Vv. 92, 1703. In 
1915 erected extensive aa sho aa Eddystone, Pa., which were S turned over 

to the U. 8. Government at the beginn ng of the war, pas which reverted 
to the co company on June 30 1920. . 108, . 875; V. 109, p. 75; V. 
p 


A dey Peet. stock cannot be increased without consent of majority of 
pref. shares outstanding. V. 92, p. 1703; V. 93. p. 47. 
(3% af 


Profits, $24,698; pref. divs., 


Main office, 
2408; V. 114, 


W. Patterson, Pres. 
Brooklyn, N. ¥.—(V. 113, p. 


in V. 112, p. 473, showed: 
net profit, $134,121; other coma, $74, pal: 
$52,654: reserve for Federal income tax, 

(cash), $39,795; pref. div. (stock), ° det. 


DIVIDENDS.—On pref., 1912 to Jan. 1922, 7% 8.-&.). 
com., in 1912 to July 1915, 2% (J. & J.); none thereafter unti zen. i 1920, 
when 34% was paid, then to Jan. 1922, 34% semi-annually. 


BONDS.—Of the Ist 5s of 1910 ($15,000,000), $5,000,000 are reserved 
for 75% of cost of extensions and improvements. Redeemable as a whole 
at 115 after May 1 1915 and by lot at 107 & for an annual ae a“ of 
2% of the maximum bonds theretofore issued. V. 91. p. 40; V oo Pat 
1046; V.92.p.1703): sinking fund installments, aggregating $1,678, 728° 
were paid 1915to 1921. Standard Steel Works Co. has auth. $5,000,000 
ist M. sinking fund 5s, of which $5,000,000 have been issued, $2,800,000 
having been Fesired by the sinkin ry! Sinmne fund, $200, ‘000 yearly. 


86, D. . 89, p. 1416; V. 92, p. 1245, 1 
REPORT. he... year ending Dec. ‘ 1921, in V. 114, p. 731, showed: 

Gross Bond Pref. Divs Com. Balance, 
0. 


Cal. Gross 
Income. Int., &c. ( 2): Surplus. 


Year. Sales. . $ 
1921_. 49,945,506 10,625,457 5,581,361 1,400,000 1,400,000 2,244,096 
1920... 73,542,666 11755200 7 326,682 1,400,000 1,400,000 1,628,518 
1919... 84,307,776 9,945,671 4, 8 1,400,000 700,000 3,676,243 


1918_.123,179,252 19,760,441 14,008,145 1 400, 000 4,352,295 


OFFICERS.—Chairman, Vice-Chairman, Wm. L. 
Austin; Pres., Samuel M. ‘Vauclain: V .-Pres. kc Treas., Wm. de Krafft; 
Vv. -Pres., John P. Sykes, Grafton Greenough, F. de St. Phalle, Jas. Me- 
Naughton: Sec. & Asst. Treas., Arthur L. Church. 

og yy hy -— William L. Austin, John M. Hansen, Samuel M, Vau- 
clain, Pryor, Thomas 8S. Gates, ‘Arthur W. Sewall, B. Dawson Cole~ 
man, RAR G. ‘Ashton, Harold T. White, Sidney F. Tyler, William E. 
Corey and Sydney E. Hutchinson. Office, 500 N. Broad S8t., Phila.— 
(V. 114, p. 83, 731, 2016.) 


BARNET EATHER CO., INC.—ORGANIZATION,.— I 
ware Aug. 2 1919, succeeding Barnet Leather Co. Manufactures igh-grade 
calf he ta Tannery and plant at Little Falls, N. Y. See V. 108, p. 1, 


CAPITALIZATION .—No m © without 75% of Pref. stock out- 
standing. Callable at 115. Sink. ~~ 3 > ee es ree years and 1 5% 
ereafter. Both classes of stock listed on Ea 
quarterly a Gividens of 1% % ie Kgl pref. stock Oct. 1 “41019 T+ 1932, 
On common uar. 
4% quar Dp. 391, 495. Action on so 1920 ‘eikend 
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{ 


MISCELLANEOUS COMPANIES | Date far 
{For abbreviations, &c., see notes on page 6) 





' Bonds Value 


Last Dividend | Places Where Interest ané 
and Maturtly Dtvtdends are Payable 


Amount Rate 


When 
Outstanding % 


Payable 





Barnsdall Corp—Class A voting stock $15,000,000 auth._-- 
Class B non-voting stock $15,000,000 authorized 

8 F conv bonds $15,000,000 auth call (text) _kxxxc*&r*G 

Bell Tel Co of Pa—Cent Dist Tel Ist M s f red 105 $25,000,- 

00 (assumed Pixc*, | 

lst & ref. mtge sf Ser A red 107% c* 1920. 

Bethiehem sice! Corp.— Commen stock $15,000,000, Class A, ---- | 

Common stock Class B $75.000.000 non-votin | wees | 1 

Pref stock 8% cum and convert call 115 $30,000. | 1 

Pref ‘a & d) stock 7% non-cum $15,000,000 nis 

Cons M $500,000,000 ey A $70.000.000 call 105s f 1920) 

Spar Pt Dry Dk) $1,250,000 due 20% yrly--| 
tes—call Ba.c*) 
Securities of Controlled Compantes— 

Beth Stee) purch money mtge for Beth Iron goid GP.xc* &r 
do Ist Ext M g guar red 105 $12,000,000_G.xc°*| 
do First Lien & Py gu red105 sf _Eq.xc* &r®| 

Go Pur Mon & Imp M $640. 0 call 1058 f. Bakc*&r| 
do Marine — tr ctfs red 102% (see text).._..G 

Eq tr ctfs due $29 

0) 


1921 | 
1913 | 


.c®| 
000 ann red100& % % ea yr unexp.G.c-*| 
Series “‘B'’ due $75.000 annually --| 
Cornwall Ore Banks purchase money mortgage 
Coleman Estate Pur M Mtge call par text..Pep.kc*| 
Freeman Est Pur M Mtge call any int day text. Pep.kc*| 
Cornwall Pur M Mtge call any int day text.._Pep.kc* 


= 921, $19,867 ,900 in treasury; $7 373,500 in sink/ing fund or canc eled. 

» ee OT 1921: $3,071,600 in sink- ing fund or canc eled. 
594,000 in treas ury; $4 470,000 f 

z On,Dec. 31 1921 $67,594,000 in treasury (of which $67,194 ,000 pl edged) an $1,623,00 0 in sink ing fund 


x $7,640,000 in treasury Dec. 31 
y $6,936,000 outstanding Dec. 31 1921; 


$25 $13. 
25. 3.7 
100 &c 


500 &c 
100 & 

1tH)| 
00 
00 
100 


c 24,606. 


— ———<—— = 








Apr 30°21 244 % Checks mailed 
Apr 30 ‘21, {2 Checks mailed 
Jan 1 1931 |N Y, Boston & Chicago 
Dec 1 1943 


‘Pittsburgh & New York 
Oct 1 1945 ‘New York 

July 11922 1% Checks mailed 

July 11922 1% Checks mailed 

July 11922 2 \Checks mailed 


; 


July 1 1922 1% Checks mailed 
Dec 31 '28 to "32 

July 15 1923 
Aug 11998 


Jan 11926 
May 1 1942 


13,400 
8.600.300 


9,354,500 


= 


NAMEN” THR I9OGEc Nt 


MEK F RARR RK 


14 H7 (KK) 
45 000 


nme CO 
Nbo 
23 
NWO 
nR 


w 


New York 


Girard Trust Co, Phils 
|Harvey Fisk & Sons, N Y 
Equitable Trust Co, N 
July 1 1936 ‘Bankers Trust Co, N Y¥ 
Oct 1 1935 ‘Guaranty Trust Co, N Y 
May 15'23to’30 Guaranty Trust Co, N Y 
june 1°93 to '30 

May 1 1941 
July 1 1939 
July 1 1939 
July 1 1939 


SS82525 353333 


Be Re Be RP Re RP Be Re ge ee | 





t> 
oO 
On Ow’ 


08 
: ae 
N3S3 8S 


333 





2 
> 
S>s 


de 09 00 
HANI 
= 

= 


a 


Pa Co Ins on Lives, Phila 
do do 


1,56 do do 


CrEnQreo's> 
nt Ct Cnt Ss 1 So» SR 
Cay Cy es A AO Oey Bn 


urchased for sinki ng fund jor canceled. 


or canceled. 








EARNINGS.—For cal. year 1921 showed: Net sales (including miscel. 
income of $25,051), $4,906,905; administrative, selling expenses and sales 
discount, $448,931; interest paid, $7,980; reserve for Federal income taxes, 

72.597: sinking fund, $60,000; reserve for contingencies, $58,839; dividends 
on pref. stock, $131,600: balance, surplus, $13,158 ' 

OFFICERS.—Pres., Sylvan M. Barnet; V.-Pres., Sigmund Rothschild; 
Treas. & Sec., Mortimer H. Heyman. New York office, 81 Fulton St. 
—(V. 114, p. 741, 1769.) 


BARNSDALL CORP.—Organ. in Del. Nov. 13 1916 as Pittsburgh 
Investment Co.; name changed to present title in Jan. 1919. In May 
1919 merged with Union Metal Mines Co. and subsequentiy parce the 
assets of the United Investment Co., which wasdissolved. ‘The corporation 
is engaged in the production of petroleum and its products, the mining of 
gold, silver, copper and zinc, etc. Also holds stocks and bonds of other 
compames. Compare V. 110, p. 1204; V. 112, p. 1040; V. 114, p. I4tl. 
In Jan. 1921 acquired control of the Bigheart Producing & Refining C©Co., 
giving in exchange 1 share of class B stock for 5 shares of Bigheart stock. 
V. 111, p. 2523; V. 112, p. 69, 1040. Organized the Barnsdall-Foster Oil 
Co. in Jan. 1921 (V. 112, p. 473), the Barnsdall Oil Co. of Maine in March 
1921 (V. 112, p. 935). and the International Barnsdall Corp. in Oct. 1921 
(V. 113. pv. 2618). 

CAPITAL STOCK.—Both classes of stock share equally in the distribu- 
tion of dividends or in the event of dissolution or liquidation. The author- 
ized capita] stock was increased in Feb. 1920 from $14 ,000 000 to $30 ,000 ,090 
divided into $15,000,000 Class ‘‘A’’ Voting Stock and $15,000,000 Class **B”’ 
Non-Voting Stock. 

RIGHTS.—Stockholders of record Mar. 31 1920, were offered the right 
to subscribe for one share of Class ‘‘B"’ non-voting stock for each 13 shares 
of stock held at $35 per share. 

Holders of class ‘‘A’’ and class ‘‘B’’ Capital stock of record Jan. 31 1921 
were given the right to subscribe at 97 and int. for 8% Sinking Fund Conv. 
Gold Bonds, Series ‘‘A*’ due 1931, to the extent of $100 bonds for each 7 
shares of Class A and (or) Class B stock held. 

DIVS.—Paid follows: Oct. 15 1919, 14%: Jan. 15 1920, 1%%: 

July 1921 divs. deferred 


as 
goat J6 1990 to April 30 1921, 24%% quar. 

BONDS.— ‘The 8% Sinking Fund Convertible Gold bonds are callable 
all or part at 107% prior to Jan. 1 1924, during next 3 years at 105, during 
next 3 vears at 102% and during last vear at 101. 

Sinking fund 25% of net income available for dividends, with minimum 
to retire $800 .000 a year, to used for purcsons or call and retirement of 
bonds. If additional bonds issued, such larger annua! minimum as to retire 
issue bv maturity. First payment Nov. 1 1921; thereafter semi-annually. 

Convertible at any time peter to maturity or redemption, into Class B 
stock (par $25), at $40 per share ($1 ,000.in bonds convertible into 25 shares 
of stock), with adjustment of interest and dividends. 

Corporation among other convenants, agrees thatsolong as any of these 
bonds are outstanding: (a) No mortgage or pledge of its property or that 
of any controlled subsidiary company may be created (bevond $2,959,000 
existing funded debt of subsidi companies, part of which is now 
by mortgage). (b) Further bonds only issuable for not to exceed 50% of 
cost of additions to property after Jan. 1 1921, or 50% of additions to 
working capital, and only provided (1) total net assets, including proceeds 
of proposed financing, at least 300% of total funded debt, and (2) net 
. pet lease 3 times interest charges. V. 112, p. 374, 473, 565, 654. 
E PORT .—For cal. year 1921, in V. 114, p. 1283, 1311, showed: 

1921. 1920. 19 


2 919. 
Gross sales and earnings $8,304,090 $7,105,715 $4,064,314 
Operating and general expenses 5,651,382 2,9°0.080 


1 ,782,4 12 
Net income $2,652,,08 $4,135,635 $2,281,902 
Other income 139.207 715.175 856,757 


$4,850,810 


earn 
747, 
R 








$2,791,915 

Deduct—Deprec. & depl., int. & disct., 
reserve for Federal taxes, & 5 
Dividends 


$3,138,659 


6 2,308,424 1,731,693 
3 (10) 1 375,000 390 ,000 








Balance, surplus def .$461.644 $1,167,386 $1,016.966 

OFFICERS.—Pres., Robert Law, Jr.; Treas., J. T Furlong: Sec., 
de A. Dunn. Office, 41 East 42d St., New York.—(V. 114, p. 83, 201, 
1283, 1311. 1411, 1894.) 


(THE) BARRETT COMPANY.—See Allied Chemical & Dye Corp. 
BAYUK BROS., INC.—(V. 114, p. 2017.) 

BEAVER BOARD COS.—Reorg. plan, (V. 114, p. 413, 1538, 2016). 
BEECH-NUT PACKING CO.—(V. 114, p. 2017.) 


BELL TELEPHONE CO. OF PENNSYLVANIA.—Organized in 1879 
and owns and operates a system of exchange and toll lines located in Penn 
sylvania, reaching every part of the State and connecting directly or in- 
directly for the interchange of traffic with all the other companies of the 
Bell System throughout the U. 8. and Canada. Owns the entire capital 
stock of the Diamond State Telephone Co. and the Chesapeake & Potomac 
Te PITAL: STOCK. vor he $60,000 

} | .—Of the ; ,000 stock outstanding, $52,484, 
is owned by the New York Telephone Co. Divs. from 1916 to 1920 an 


om —~ the rate of 6% per annum. In 1921 paid 8%; Mar. 30 1922 paid 
o 


quar. 
BON DS.—The Central District Tel. Ist s. f. have as 
%% per annum of the amount of bonds issued. ” aumiag Sand of 
first & ref. Series A bonds have a sinking fund of $410,000 per 
annum, payable in semi-annual instalments, ning April 1 1921. Phe 
retirement of the Central District Tel. Ist s. f. 5s due - 1 1943, ete. 
is provided for through the issuance of bonds of other series. ; 
EPORT.—For cal. year 1921, oper. rev., $34,154,690; oper. income, 
$7,198,938; other income, $1,627,121; interets, $2,320,520; rent, &c.. 
$636,634; divs., $4,800,000; bal., sur., $1,068,905. 
OFFICE RS.—Pres.. L. H. Kinnard; Sec. & Treas., W. 8S. Peirsol. 
Office, Philadelphia, Pa.—(V. 113, p. 297, 1057, 1159.) 
7BETHLEHE MOTORS CORP. (OF DEL.).—(V. 114, p. 951, 1290, 


BETHLEHEM STEEL CORPORATION.—ORGANIZATION .—In- 
corporated in N. J. on Dec. 10 1904 as successor, per plan V. 78, p. 587, of 
the U. 8. Shipbuilding Co., and Dec. 31 1921 owned entire stock of: (1) 
Bethiehem Steel Co., with its great steel plants at Bethlehem, Pa., Sparrows 
Point, Md., &c.; interest in Cornwall iron ore properties and numerous 
subsidiaries notably Bethlehem Steel Bridge Co., Bethlehem Loading 
©o. (V. 106, p. 2652), Bethiehem-Cuba Iron Mines Co., and Bethlehem 
Chile Iron Mines Co.; (2) Bethlehem Shipbuilding Corp. (V. 105, p. 1619, 





1804: V. 106, p. 2652: V. 107, p. 908; V. 110, p. 2490 , owning plants 
Sparrows Point, Md., Wilmington, Del , Elizabethport, N. J., &c., and 
4 Bale under lease the plants of the other controlled corporations, 
viz.: Fore River ie i ) ae ee of Quincy, Mass., and Union 
Iron Works (and U. 1. W. D. D. Co.) of San Fran o (V. 2: 1619, 
1804). (3) Bethlehem Iron Mines Co., Cuba. (4) Penn-Mary Coal Co. 
(V. 82, p. 1050; V. ree 1520; V. 87. p. 1359; V. 91, p. 278 V. 94, D. 
1121; V. 100, p. 2013; V. 105, p. 1619). (V. 104, p. 668, 1705; V. 93, p. 
1603; V. 100, p. 231.) 

Other subsidiaries are: Beth. Steel Prod. Co., Phila. Beth. & N. E. 
R. R. Co., Steelton & Highspire R. R. Co., Patapsco & Black Rivers R. R. 
Co., Cornwall R. R. Co., Ore 8S. 8. Corp., Lebanon Cons. Water Co., 
Lebanon Water Co., Lebanon Co. Lt. Ht. & Fuel Co., Pine Township 
Water Co., Possum Glory Water Co., Juragua Iron Co., Dundalk Co.., 
Sauson Land & Impt. Co., Fore River RR. Corp., Redington Standard 
Fittings Co., Beth. Mines Corp., Service Stores Corp., Sparrow's Point 
Store Co., Finch Run Coal Co., Beth.-Mary Steel Corp., Bethlehem Steel 
Co. of Brazil, Bethlehem Securities Co. and Northampton County Water Co. 

In October 1919 purchased Elkins Coal & Coke Co., embracing 46,000 
acres of coal land in West Virginia, with coal reserves of more than 150,- 

),000 tons, and equipped for an annual output of 1.500.000 tons of coal. 
which will be increased to 3,000,000 tons. V. 109, p. 1611. During 1920 
purchased approximately 7,000 acres of bituminous coal lands, containing 
a@ proven quantity of at least 65,000,000 tons of low-sulphur gas coal, from 
Jamison Coal & Coke Co. V. 112, p. 1274. 

In 1916 consummated purchase (V. 10%, p. 241, 243) of all the assets of 
the Pennsylvania Steel Co. of Pennsylvania and Maryland Steel Co., witb 
their extensive steel plants, shipyard, &c. Through the medium of Penn 
Mary Steel Co., for about $6,660,000, payable in bonds of 1917, acquired 
the plants of American Iron & Steel Mfg. Co. at Lebanon and Reading, Pa., 
also acquired other properties. V. 103, p. 2344: V. 104, p. 1139. 

Bethlehem-Chile Iron Mines Co. was incorporated in Delaware Jan. 18 
1913, controlled by Beth. Steel Co., to operate the Tofo iron mines near 
the coast of Coquimbo, Chile. Auth. capital stock was increased in Sept. 
1917 to $10, 000. V. 105. p. 999: V. 109. p. 890. Also Bethlehem 
Steel Co. authorized stock from $15.000.000 to $65,000, , and Ore 
8s.C -, $100,000 to $10,000,000. V. 2 204, 287, 1023; V. 98, p. 833. 

In 1913 purchased Fore River Shipbuilding Co., Quincy, Mass., and 
guar. $750. Ist 5s. V.96. p. 1300, 1492: V 98 p. 239: V. 105, p. 1619. 

Consolidated Steel Corporation. V. 108 p. 2126, 174: V. 107, p. 2481. 

Black Tom suit, V. 10 


, p. 2125. 
In Jan. 1920 sold the Titusville plant. V.110, p. 263. New fuel-sav- 
ing engine. V. 111. p. 992. 

Acquisition of Lackawanna Steel Co.—Announcement was made on May 11 
1922 that an agreement had been reached for the acquisition of the Lacka- 
wanna Steel Co. properties. The directors on May 16 1922 approved the 
terms and conditions of the purchase and took the necessary steps for plac- 
ing the matter before the stockholders for their consideration. 

An official statement issued May 16 1922 stated that the purchase price 
agreed to be paid by Bethlehem is an aggregate par amount of its 7% Pre- 
ferred stock and Class B Common stock equal to the par amount of the stock 
of Lackawanna outstanding ($35,108,500), consisting of 40% in the 7% 
Pref. stock and 60% in the Class B Common stock of Bethlehem, with an 
option in the Bethlehem to reduce the par amount of the Preferred stock 
and increase the par amount of the Class B Common stock, thus to be de- 
livered, by $1,543,400 upon payment of approximately $300,000 in cash. 
Bethlehem is also to assume the debts and obligations of Lackawanna. 
Bethlehem stockholders will be requested to authorize the additional stock 
eres for the consummation of the purchase. Compare V. 114, p. 2119, 


sT 
(a) $30,000,000 8% cum. & convert. pref non-voting, (b) 


non-cum. pref. with voting power (c) $15.000.000 common stock A wit 
voting power. (d) $75,000, common stock B (with no voting power). 
of which $30.000.000 Issuable only for conversion of the 8% — J stock. 

In Sept. 1917 holders of the $60,000,000 common stock, & B, were 
permitted to subscribe and pay pro rata for $30,000 000 8% cum. (non- 
voting) preferred stock. V. 105. p. 911. 1311: V. 106. p. &9. 

The 8% cum. pref. stock is (a) entitled to 8% cumulative dividends 
(2% quar.) from ct. 1 1917 ahead of the 7% pref. stock; (b) is entitled to 
participate equally with the 7% non-cum pref. shares as to its prinetpes 
and any accrued dividends in case of liquidation: (c) is convertible at option 
of holders at any time (unless called for redemption at 115 the right ter- 
minating in such case 60 days before redemption date) into an equa] amount 
of class B common upon yment by holders of $15 per share in cash; 
(d) is subject to call at 115 and divs. after three years from date of issue 
in amounts not less than $1.000,000 V.105 p 911 
Late Divs. { 1913. 1914. 1915. 1916. 1917. ‘18. °19. "20. ’21. ‘22. 

"bx - New 8 8 - = 


OC K .—The stock as authorized in Sept. 1917 (V. 105. P, Oh) inctoges 


S&% preat...{ -- oe 
7% pref...| 3% 5 
New in 19 


Common _- 
Common B 17 

In Jan. and April 1919 paid dividends on the common 
and “‘B,”’ of 14% regular and 1K % extra. 


‘ ee 
7 7 7 7 7 7 text. 
22% Text 10 8% 56 5 
10 84% 5 5 
stoc 


k, bo 
In July 1919, % of 1% 
paid extra along with the regular quarterly 14%. bu 


th oa’ 
‘w4e 
t from Oct. 1919 to 
July 1922 only the regular 14% with no extra. Divs. on both classes of 
pref. stock for entire year 1922 were declared in Jan. 1922. 

in Jan. 1917 a quarterly cash dividend of 10% was deciared on the $15,- 
000.000 common stock, Paray April 2, and upon the authorization of 
$45.000.000 of new class **B"’ (non-voting) common stock the company 
paid a stock dividend of 200% on Feb 17 in said stock. and permit the 
common shareholders to subscribe and pay in full at par on or before 
March 6 for the remaining $15.000.000 class ‘‘B’’ which had been under- 
written. See V. 104, p. 364, 665, 865, 1266, 2345. On Aug. 1 1917 a Red 
Cross dividend of 1% was paid on Class “‘A’’ and “B" stock. V. 104, p. 
2554: V. 106, p. 502. 

NOTES.—The $50.000,000 7% Secured Serial Gold notes sold in 1918 
(V. 107, p. 293. 405, 747), due one series each year, 1919-23—-+see table above 
—are redeemable at option of corp. at any time upon 30 days’ notice, 
are redeemable at option of corporation at any time “pee 30 days’ notice, 
as a whole or as entire series in order of maturity at 102 for notes with 4 

ears or more to run; 101%, 3, but less than 4 years to run; 101, 2, but less 
han 3 years to run; 100, 1, but less than 2 years to run; and 100 for notes 
with less than 1 year to run. The issue was secured by pled of 
$68.354,000 new Bethlehem Steel Corp. Consol. Mtge. 30-Year 8 e 
Fund 6% gold bonds, Series A due Aug. 1 1948 (see below), and they wi 
be convertible at option of holder into said bonds at a price for the 
equivalent to a 6% % income basis at the time of such conversion. Series A 
notes, $7,500,000 matured July 1 1919; Series B and C, $7,500,000 each 
were called for payment July 30 1919, and Series D, $7,500,000, were called 
for payment Jan. 16 1922. 
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UISCELLANEOUS COMPANIES Date Par 
[For abbreviations, &c., see notes on page 6] Bonds| Value 


When | Last Dividend Places Where Interest and 
Payable | and Maturity Dividends are Payabte 


“ 





Bethlehem Steel Corporation yee 
Lackawanna [ron & Steel Co lst M assumed 1896 
Fore River ist M g gu due $40,000 yy red 103.OB.xc*} 1913 
Beth Shipbuilding pur money mtge sink fd gold 1921 

Bonds of Penn-Mary Steel A gp hig Poh Guaraniesd— 
Penn-Mary Steel Co cons mtge $7,000 GP.xxc* 
Spanish-American fron Ist M g guar red 162 

- Gollat trust loan (Cornwall) sf red 105: V “Dp 1312, xx 
Penn Mary Steel Mtce $13,000,000 guar call 105_.GP.xc* 

Bonds of Coal and Coke Com antes also Dry Docks— 
Eastern Coke Co Ist M (closed) cails f joint guar_xzxU re 
Penn-M Coal ist M gold gu ‘cod 102% (sf 101).__GP. 

lst M Elkins prop call 102% s fd $200 yearly ___Fr. ce 
San Francisco Dry Dock Co 
Union Iron Works Dry Dock 
Finch Run Coal pur. money s. f 

a Oo. ze. Dak. her s. f. $1,364,000 

NRA .m. & impt. 1st m. (assumed) -- 

Booth Fisheries Common ‘stock 500.000 shrs authorized - 
lst pref stock $10,000,000 (cum since Apr 1912) red 110. 
Sink fd deb $5,000,U00 e red 101 conv into lst pf stk_ac* 
Bonds on cold storage plants 

Borden Co—Cominon stock $22,500,000 
Preferred (a & d) 6% cum $7,500, 000 redeemable at 110 


c + it .519,000 purchased for sink fund or canceled. 





1,000,000 auth.; $1,600 in treasury, $483,533 in sink ing fd jor canceled, $514:,866 held, by publi cDec. 31 1921. 


y In addition $2,623,000 held in sinking fund and senicians in Jan|. 1922. 





Feb 1 1926 N Y Farmers’ L & T © 
rhe | 1 ite Z Old Colony Tr Co, Boss 


Sept 1 1925 Girard Trust So oe 
July 1 1927 Guarant ty Tr Co, Y 
Oct 1 1932 Girard Tr Co, Paine 

Jan 1 1937 Bankers Trust Co, N ¥ 


1 
Feb 1 1931 re Le See ey a 
Apr 1 1939 Girard Trust Co, Phila 
Bank of America, N Y 
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6 A & Oj}Apr 1 1926 Nat City Bk, NY: or Chie 


21.368 100.8 in 1921|F Feb 15°22 4%/)|Bankers Trust Co, N Y 
7,500,000'6 In 1921 Mar 1§5'22 1% do do 
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BONDS.—The Consolidated Morigage puknorized in 1918 is limited to 
,000, and of the initial issue of $70,000,000, $55,194,000 have been 

ledged to secure the aforesaid seria! gold notes. The mortgage, in which the 
ethiehem Steel Corporation and Bethlehem Steel Company join, was to 
be secured (subject to $85,340,000 underlying issues), either by direct 
mortgage lien, or Paynter A through pledge of mortgage bonds and-or 
entire issues of stocks (excepting directors’ shares), upon the real estate and 
plants of the principal! subsidiaries of the Corporation comprising in value 
over 95% of such properties owned; also by $35,434,000 previously issued 
underlying bonds which in respect to important properties rank 
equally with certain of the above-mentioned underlying issues. ne addi 
on wee bonds may be issued unless pledged thereunder. - 107 


The Consolidated Mortgage bonds may be issued in series, differing as 
to dates, maturities, interest rates, redemption prices, sinking funds, con- 
version privil es, &c., but no such bonds shall be issued maturing rior b~ 
these Series A bonds. Of the total auth. issue, $55,194,000 Series 
are pledged as above stated and $85,340,000 reserved for the bn 
ment of the above-mentioned underlying issues, and not to exceed $60 
000 reserved to acquire additional bonds hereafter issued secured by prior 
liens, all of which are required to be pledged under the mortgage, when 
issued. Bonds not issued for refunding purposes may be issued from time 


to time for not exceeding 80% of the cost of investments in properties or 
securities. 


The Series A bonds are callable at 105, and will have the benefit of 
a sinking fund beginning in 1920 of 1% per annum of all Series A bonds 
issued prior to the dates of the respective sinking fund payments to be ap- 
plied to the purchase of such bonds at not exceeding 105 or to their redemp- 
tion at that price. Bonds so purchased or redeemed will be canceled. 
Purchased to Dec. 31 1921, $1.623,000. 


Of Bethlehem Steel Company's 30-year 5s of 1912 ($50,000,000 auth. 
issue) $12,759.500 on Dec.31 1921 were in the hands of the public,$7.373. 00 
in sinking fund or canceled and $19,867,000 (pledged) werein the treasury 


Of the remaining bonds part is reserved to provide for the retirement 
of the First Extension Mortgage bonds and the balance is to be issued 
from time to time, subject to proper restrictions, for additions and exten. 
sions, except that a moderate amount may be used as necessary to assist 
in unding. Annual — fund ah Be | ~~ outstanding (but not 
ar than $300,000). V. 94, p. 1450: V. 96, p. 1300, 1366 


892; 3 
. 98, p. 1002, 1922; V. 99, D. 898; V. “i00. D. 1169, 1260; V. 108. Dp. 1524 


The Bethlehem Steel Co ‘'s Ist Extension 5s are guaranteed, prin. & int’ 
by the corporation: on Dec. 31 1921 $6.936,000 were held by public. 
$4,470,000 in sinking pry or canaries. and $594,000 a ag in oem 
total authorized $12,000,000. . 82, p. 282, 1050; V. 84, p. 573; V. 86, 
p. 470, 866; V 91, p. 1771: V. 94, A 1188. 


Purch. Money & Impt. Bonds of 1916 (Made Jointly 7 Penn-Mary Steel Co.). 
Total auth., $60,000,000 (V. 103, p. 1793, 2157; V. 105, p. 1711), viz.: 


Issued to purchase Penn. Steel Co. properties (see V .193.p.1793)331.942.00n 
On Dec. 31 192: $7.610,000 of this amount was in the treasury (pledged) 
Reserved to retire old bonds of Penn. Steel Co. and subsidiaries— 16,949,000 

Reserved for 75% of cost of additions and improvements after 
March 1 1919 0n mortgaged premises or any company 90% of 
whose stock is owned and pledged under the mortgage 11,109,000 
These bonds havea 2% % sinking fund from July 1 1916. 


In Jan. 1919 the Bethlehem Steel Co. arranged to purchase additiona, 
interests in the Cornwall iron ore banks at Cornwall, Pa., and on account o 
same issued three series of Purchase Money mortgage 54 % bonds dated 
July 1 1919 and due July 1 1939, but callable all or part on any int. day, 
viz.: (a) Coleman Estate, $310, 999, at least $18,000 to be called each year 
after July 1 1922 (secured on undivided 50-1536 interest in Cornwall Ore 
Banks, incl. bldgs., &c.; (b) pepemes Estate, $465,000, at least $27,000 
to be redeemed yearly after july 1922, secured by 75-1536 interest tn 
Cornwall Ore Banks: (c) Cornwall, $1,566, 000, at least $92,000 to be called 
each year after July 1 1922, secured on 125-1596 undivided interest in Corn- 
wall Ore Banks covered by aforesaid issues (a) and (b); and also secured on 
5,333 shares capital stock of Cornwall Iron Co. and 8,000 shares capital 
stock of Cornwall RR. See V. 198, p. 173. During 1921 the company 
purchased the remaining outstanding 19.78% undivided interest in the 
Cornwall Ore Banks and Mine Hills and in part payment therefor issued 
$1,877,000 face amount of its Cornwall Ore Banks purchase money mtge. 
514% 20-year bonds. 


Lackawanna Iron & Steel Co. Ist M. 5s were sesame by Bethlehem 
Steel Co. in 1917 on purchase | the Lebanon property. . 106, p. 1691. 
Equipment trusts of 1920, V. 110, p. 2078. 


The $20,000.000 7% Marine Equip. trust ctfs. are redeemable by pur- 
chase or by call by lot if not obtainable at not exceeding call price, at the 
rate of $1,000,000 on or before each div. date from April 1 1922 to Oct. 1 
1927 incl., and $500,000 on or before each div. date thereafter until ma- 
turity; these amounts to be ratably reduced if certificates are red. in ad- 
vance of schedule. Certificates so retired to be canceled. V.111, p. 1281 


ge of Penn Mary Steel Co., created on ewrcer of “$ ty4 
. lron & Steel Co.. ts Nantes to $13.000,000, o 

issued (incl. $545,500 retired to Dec. 31 1921) and $6. 3401 O00” reserved 

for future extensions to 75% of cost of same. rey iY all or any at 105 

Sinking fund beginning Dec. 31 1918 a sum equal to 24% of the bonds a: 

time outstanding. V. 104, p. 1139. This issue has been assumed. 


Eastern Coke Co. lst M. cover 574 coke ovens, benzol plant, &c. Sink- 
ing fund. $250.000 s.-a. Callable 101 & int. on or before Feb. 1 1918 
thereafter 102% & int.; retired to Dec. 31 1921, $2,282,000. V.104, p. 1706 

The Union Iron Works Dry Dock Co., a subsidiary of the Beth. Stee! 
Corp., took over on Nov. 1 1908 the bona an Rn of San Francisco Dry Dock 
Co., and issued 20-year 6% purchase money bonds ($514,866 outstanding 
Dec. 31 1921), besides assuming $495,000 underlying 5s. V. 88, p. 941. 


The Penn Mary Coal Co. Ist M. 5% bonds of Oct. 1 1919, $5.000,009 
auth. and issued, have an annual sinking fund of $200,000 after Nov. 1 
1920, and are callable at any time all or part at 1024 and int. These 
bonds, issued, it is understood, in connection with the Elkins purchase 
(V. 109, p. 1611), cover 2.515 acres of land in fee and 43.628 acres of coal 
rights in Sh anennniia and Preston counties, W. Va., with bidgs. & impts. 

Purchased for sinking fund to Dec. 31 1921, $467,000. 





Unfilled Orders.—The value of unfilled orders on hand Dec. 31 1921 was 
$50,164,619. 


When the construction program, arranged for tn 1918, has been com™ 
pleted, the plants, it is stated, will have a total capacity of 3,000,000 ton, 
of ingot steel per annum, representing about 8% of the country’ ~ presen. 
capacity, and shipbuilding facilities for 1,000,000 deadweight tons per ann. 
or about one-third of the present steel shipbuilding capacity of the U. 8° 
The amount estimated to complete the construction in progress at Dec: 31 
1921 was $8,500,000. 


REPORT.—For 1921, in V. 114, p. 1282, showed: 
1921. 1920. 


« ~ 

353 274,431,236 281,641,907 448,410,809 
Ore x36 351,553 x37,441,218 x57,188,769 
71 


Calendar Years— $ 
Gross sales 49 
Total net earnings ____- -x25, 5 
Bond, &c., interest_____ I 


951 203 9.518.205 9,748,013 
Depreciation, &c 


5 13,941,514 12,566,152 31.510,366 
Preferred dividend (8% 2.4 000 2. ae 000 2.400.000 2.397 800 
Preferred dividend (7% 1,0 3,560 043 ,560 Anan 560 1,043 ,560 
Common dividend -"(5%)743. 100(5 93743" 100 (7)1,040,340(10) 1486200 
Common ‘‘B”’ divs... --(5)2,250,000 (5) 2,250,000 (7)3,126,195(10)4458 ,600 


Balance, surplus__._._. 3,896,144 8 022,176 2,746,765 6,544,230 
x After providing for taxes (including war income and war excess profits 
taxes, expenditures for repairs and maintenance. 


OFFICERS.—Chairman, Charles M. Schwab; Pres., Eugene G. Grace; 
V .-Pres., Archibald Johnston, Henry 8S. =, Saree. H. E. Lewis, James H, 
Ward. Sec., R. E. McMath; Treas., W.F. Hartmann; Asst. Treas. & Asst. 
Sec., Wm. J. Brown; Compt., F.A. Shick. 


DIRECTORS.—O. M. Schwab (Chairman), ca Johnston, 
O. Austin Buck, John W. Griggs. Allan ss a ~ : . Murphy. 
Henry 8S. Snyder, E. G. Grace, Eugene V. Thayer, Harold stanley, 
James E. Mathews and James H. ard. Office 25, Broadway, 

(V. 114, p. 310, 414, 525, 741, 1282, 1290, 1538, 1655. 1894, 2119, 3245.) 


(E. W.) BLISS CO.—(V. 112, p. 1285, 1744.) 


er r + FISHERIES CO.—ORGANIZATION.—Incorp. in Delaware 
Way 10 1909 and purchased at ecanes, 8s sale all the assets of A. Booth & 
3o., Chica o, per plan in V. 88, 1063. Is engaged in buying and selling 
st wholesale and retail fish, oyeters and all sea foods, and has a large fleet 
of fishing boats on the Great Lakes and oe Ocean. On Aprt! 11911 
urchased the N. W. Fisheries Co. V. p. 2088: V. 101. p. 530. 
ooth St. Louis Cold Storage Co. has a large cold and dry storage plant In 
St. Louls. V. 101, p. 1976. In Dec. 1916 purchased the Lindenberger 
Packing Co. and the Columbia Salmon Co. through its subsidiary, the 
Nghe eng Fisheries Co.—V. 103. p. 2430. Early tn 1917 purchased 
acking siente of the Lubeck Sardine Co. and algo pemperty of the Ma- 
a asport king Oo., both on the Maine coast. 105, 2000. 
Sardine factory at St. Johns, N. B. , opened tn July 1918" v. P07 p: £0 5. 
Booth Fisheries Co. of Canada, Ltd. , was incorporated July 4 1916 with 
$1,000,900 capital stock, primarily to take over and operate the New — 
wick Sardine Canning Co o., with plant near St. Andrews, N. B. 
changed to Booth Fisheries Canadian Co., Ltd., in May 1920. V. NTO. 
p. 2389; V. 112, p. 2309, 1540. 


STOCK.—The first pre? stock, cum. from April 1 1912, with no voting 
gover except while dividends are not paid or set aside. V. 102, p. 1438. 

olders of + 6% debentures have the option of exchange at par for the 
first pref. 94, p. 125, 489. Total pref. auth., $10,000,000. V. 107, 
p. 698. V. ‘os. p. 2000, 502. 

The common shareholders voted May 21 1917 to change the authorized 
common stock July 1 from 100,000 shares of $100 each to 500.000 shares of 
no par value: 250.000 of tue new shares then — exchanged for the out- 
standing common five new for oneold. V. 104, 1705. 2120, 2236, 2454. 

An additional $1,000,000 pref. stock was Gone in June 1919 on account of 
improvements, &c., the amount authorized to be listed on N. Y. Stock 
Exchange being increased to $6 .000.000 of which $1,000,200 was in treasury 
in Dec., 1971. A further $1,946,000 pref. was issuable against bonds there- 
tofore retired by sinking fund. 


* 








DIVIDENDS.—On first pref. paid July 1912 to Oct. 1920 1% % Q.-J 
Jan. 1921 dividend deferred. V. p-.2 2231. On common paid 4% 
me 1913 in new pref. stock and in ises, 1917 a cash dividend ( }. 1) 

2%; April 1 and July 2 1917, 1%. Oct 1917 to April 1 1919, incl., 
paid 50 vam 2 quar. ($2 per ann.) on new common stock (see above); 
none since. . 108, p. 2244; V. 199, p. 890. 


BONDS.—Of debentures ($5,000,000) $2,547,000 were on Jan. 1 1922 
in sinking fund, $76,000 were in treasury and $2,377, 000 were outstanding. 
©Oum. skg. fund $150,000 yearly at outset. V. 96, p. 650; V. 101, 1191. 
Bonds on cold storage plants Jan. 1 1922, $796, 814, incl. Midland Odla Stor- 
age Co. 5s, $50,000, due $12,500 yearly June 1922-25: Ist M. gold 6s of 
Booth Cold Storage Co. of Minn. Ist M. gold 6s of Detroit Cold Storage & 
Terminal] Co. ($ .000 auth., 104, p. 2014), Booth Cold Storage Co. of 
Buffalo lst 6s nab Twin City Gold Storage Ist M.6s. In 1916 guaranteed 
Y. & i.) $500,000 Ist M. serial 6s of Booth-St. Louis Cold Storage Co. 

ue Jan. 1 1917 to 1931, but callable at 102%. V. 102. p. 2344. 


REPORT .—For calendar year 1921, in V. 114, p. 1656, showed: 
Cognaar . Net Bond, &c., Depr., &e., Federa Pref. Balance, 
Pr ofits Interest. Reserves. T. : Divs. Surplus. 
1991” win "def. $1,214, 852 $827 .093 $197,099 def$2 ,239,044 
746.372 108,770 $262. 489 afl (056 051 
1 433. 238 707,728 245.676 $48,000 344,947 86, 
2, 217 677 719, 876 498, 442 250,000 275. 833 473.526 


OFFICERS.—K. L. Ames. Pres.: W. G. Weil. Sec., and P. L. Smithers, 
V.-Pres.& Treas. Chicago offices, 205 N. Michigan Ave.—(V. 114, p.1656) 


(THE) BORDEN COMPANY.—Incorp. in N. J. in 1899 as Borden's 
Condensed Milk Co. In Oct. 1919 present name was adopted, the former 
title beinz considered ood Me, in that it implied the manufacture o An. 
one product—condensed milk—whereas the company Is also a vey “oe 

producer of evaporates milk, » Bares milk, 7% chocolate, &c 

1463. 1528 V. 68, p. 821° yP- 97, 579° V. 76. Dp. 656. 
rice, V. 106, D. 193. ap. 18 p. 66 Statement as to milk 
situation, new management, &c., see V. . 500, 1422, 171}. 1804, 1900, 
2000° V. 106. p. 1232: Af 107, D. 31, 33. 08 7, 1436, 1921: V. 108, p. 82, 
1277. New building, V. 110, p. 2569. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 6) Bonds; Value | Outstanding Payable | and Maturity | Dividends are Payable 
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Apr 15 °22 15%/80 Se South St, New York 
Feb 1 1931 ers Trust Oo, N Y¥ 
Sept 15'08K%&% yomny matied 

May 1 °22 % ao do 


8 in 1921 _— Junel 1922 2%/Checks matled 
Jan 1 1949 Central Union Trust Oo 

Jan 1 1930 do do 

Jan. 1 1930 do do 

Dec 1 1940 do do 


Jan 11939 Guaranty Trust Co, N * 
Oct 1 1937 Equitable Trust Co, N Y 
Y 


_ 


aden Copp Rae yy (closed issue) gs f call 105.Ba.c* 
li—(The J G)C o—Vommon stock.._... 
Preferred (a & d) stock 7% anere 
British Empire Steel Corp.—See te 
Brooklyn Edison Co, Inc-——Stock S50. 000,000 ; 
General Mtge $100.000,000 Ser A call 105..Ce.xxxkkc*&r 
Series li 105 exxxc*&r 
Series ‘ 
Series D call see text 
Underlying Bonds, &¢.— s 
Elison Elec [ii cons mtge (now Ist) $19.000,000 ¢g.G.xxc 
Kings Co El Lt & P Ist M ge $2.500.000 Eq.zc 
Pur money M g sec by Edison stk &«c (V 76, p 47)Ce,.xxEc* 
Debens conv into stock beg Mech 1 1913 BS eeomoenaiiat xxc* 
do do bez Mch1 1916 


i? ors 


Braden Coop Mi Co—Stoc 
i 


Oo bA 
Sv pat pot 
8 Be 
5 && 


Q 
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Crono o CO 


Doo 
5S 
S 
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pet Or OD 


Oct 1 1997 ntrai Union Tr Co. *% 
3i3Mch 1 1922 ank of America, N 
Mech 1 1925 do do 
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Pee ee Seee 
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BORDEN’S FARM PRODUCTS OO., INO.—Incorporated at Albany, | mentioned. The Cumulative Preference shares Series ‘‘B’’ rank with the 
N.Y., April 241917. Asubsidiar company engaged in the business of dis | Cumulative Preference shares Series “A” as a first preference both as 
tributing fresh milk, cream and other farm products in N. Y. City and ad- | regards dividend and distribution of assets on a winding up. 

ent cities, C hicago, Montreal, &c. V.107, p. 2478. Authorized cap- Bond Issues Remain Undisturbed.—The bond and debenture issues of the 
tal stock, $17,918,000, viz.: (a) $12,500,000 common: (db) $5.000.000 6 fe various companies [$31,102,475 outstanding] are to remain undisturbed. 

._ pref., callable at 105; (c) $418,00 cum. non-voting list pre ; ‘ 
callab e at par. Outstanding Dec.31 19/1, $1 9,500,000 common and $3.,- Basts of Exchange of Common Stocks. 
000 6% pref., both owned by The Borden Co.: $417,700 first pref. g (a) Each $100 fully paid Ordinary or Common share of the Dominion 
teel Corp., Ltd., will be exchanged for $95 of fully paid 7% Cumulative 2d 
wried by others. Divicends, 36.& 8. V. 100. p. 823, 931, 1038, 2453, Pref. shares and $40 fully paid Common shares in the Empire Corp. 
2759: LE AF eat daa « “7 «(4g aay? (b) Each $109 fully paid Ordinary or Common share of the Nova Scotia 

LATE DIVS— 1904 a ‘06 °07 "08 to "16°! 18 to rly. 22 | Steel & Coal Co., Ltd., will be exchanged for $90 fully paid 7% Cumulative 
— (%).---- te : : 8 yrly oak AF! & — 2d ay f shares and $40 fully paid Common shares in the Empire Corp. 

In Aug. 1917 paid % of 1% to aid Red Cross contributions Ltd., will be exchanged for $60 fully paid 7% Cumulative 2d Pret. shares 

REPORT .—For 1921 showed: Gross sales, $99,879,887; net oper. profit, | 224 $25 fully paid Common shares in the Empire Corp. 
$3 ,367 ,275; interest, $346,604; income & profits, taxes (est.), $95,925; divi- Basis of Exchange of Preferred Stocks. 
dends, $2,188,679; appropriations for reserves (net), $1,506,610; loss on (a) Each $100 6% Cumul. Pref. share of Dominion Steel Corp., Ltd. 

soperny and securities sold, $113,361; bal., def., $883,903; total surplus | and each 7% Cumul. Pref. share of Dominion Iron & Steel Co., Ltd.. and 
Dee 1921, $5,720,874. Compare V. 114, p. 1886, 1913. each 7% Cumul. Pref. share of Dominion Coal] Co., Ltd., to be exchangeable 

Chalrwes. Albert G. Milbank; Pres., Arthur W. Milburn; V.-P., Walter | for one share of like amount of Cumul. 7% Preference stock Series ‘‘B"’ of 
M. Gladding: Tress.. Shepard Rareshide; Sec. & Asst. Treas. Wm P | the Empire Corp 
Marsh. N. Y. office, 350 Madison Ave.—-(V. 114, p. 1769, 1886, 1913.) “ed heyy oie 8% ——— Wwe ¢ ty pS ge ee ee ~4 ~~ Oo., 

BORNE-SCRYMSER CO.—ORGANIZATION, &e.—Incorporated in | Lit: £0 be exchangeable for 1 1-5 share of like smount of Camul_7% Pref, 
td Jersey in 1893. Has tubricating oil plant at Elizabethport, N. J. | the Eastern Car Co., Ltd., to be exchangeable for one share of like amount 

seqeerty controlled b Standard - e of N. J., but segregatei {pn | of Oumul. "% Pref. stock Series ‘‘B’’ of the Empire Corp. 

1911 ee Standard Oll Co of N. 85. p. 216. 790: V. 93. p. 1390, (c) Each $100 Preference share of Halifax Shipyards. Ltd., to be ex- 
Stock , $200,000; par $100. Dividends: 20% annually in Oc’. 1912 to 1921 | changeable for one share of like amount of Cumul. 7% Pref. stock Series 
a. on A .. 1922 a as — V. 114, p. 951. Office, 80 South | “B” of the Empire Corp. 

ew York.— 

oe Capitalization of New Corporation Issued upon Exchange of Securities. 

BOSTON CONSOLIDATED GAS CO.—See Mass. Gas Cos. Assuming that the holders of the Preference ares in the A ih... companies 
BRADEN COPPER MINES CO.—Incorp. in Dela. in 1909. Owns | take advantage of their rights to exchange their holdings for the 1h Pref. 
entire stock and bonds of Braden Copper Co. (Maine corporation), which | shares ‘‘B” series, the securities of the British Empire Steel Corp., Ltd., to 
owns and operates in Province of O'Higgins, Chile, extensive mining prop- | be issued will be distributed as follows: . 
erty with mill capacity of about 7.500 tons of ore per day, which It is pro- | (1) $19,950,000 7% Preference shares Series ‘‘B"’ to be exchanged as follows: 

to increase to 10,000 tons. Kennecott Copper Corporation (which (a) For 6% Pref. shares of Dominion Steel Corporation.... $7,000,000 
see) owns 99% of tne 2,591).706 shares authorized and outstanding (reduced (b) For 7% Pref. shares of Dominion [ron & Steel Co.... 5,000,000 
wy 2. 800,000 shares July 14 1916). Bonds, V. 102, p. 524, 713: V. 103, (c) Ae 7%, P Pref. shares of Dominion Coal Co 3,000,000 

| a fe P, SOs: as 109; P 580. | Guarantees $2,380,000 8% notes of ‘ Seed 8% Nee § anes S .e oan ae & Coal Co... 1,200,000 

opper Export Association, Inc. p oO ref. sha tastern Ca 

nea eee yene ending Dec. Si 10si: a esr id Coc re od Pret y by as follows: 

Calendar Years— 1921. 1920. 1919. 1918. > 5 é 
Operating revenues... $5,632,686 $10,446,551 $4,240.647 $19,247,229 (eo) For Dominion Steel Corp. Common shares 
Operating profit_- 136.597 2.092.258 318990 7°557'921 (6) For Nova Scotia Steel & Coal Co. Common shares 
Teeel ipceme.....----- _ 319,872 3.410.506 980.818 7°784,162 | oben nee pee ry ee nme ehares 
Taxes, interest, &c_---- 2,653,682 1.662.740 1,573,170 1.547.141 | *%,923.460.000 Common shares to be exchanged as follows: 

Depreciation Fee 1,670, ve 1,540,834 ae en eee (a) or Ominion Stee orp. ~ommon snares 
Loss on plants abandened 8 277 682 (b) For Nova Scotia Steel & Coal Co. Common shares 
Depletion 90'827 =O ‘e) For Halifax neag solr er ee See - easiac totes a50 

—_ ‘ . : ime for Exchange Expircd Dec. 15 1921.— e rig it of exchange O shares 

Other charges — (Cr. 3 ‘028 8, 5.462 ett 461 ‘ could only be exercisel up to and including Dec. 15 1921 ‘as extenied). 
Balance, surplus -__det5,013.720 def2,179,958 def! 590,493 3,696,880 | .ofrofected Balance Sheet. — For projected balance sheet as at Dec. $1 1919. 
—(V. 114, p. 630, 2017.) ® a © assets & adi 
acquired and giving effect as at that date to ys introduction and appliea- 
BRILL (THE J. G.) CO.—ORGANIZATION .—Incorporated in Pennsyl- | tion of the proposed new capital, see V. te 1°%93; for further details of 
vania Aug. | 1906: organized Feb. 1997. y anetactares eare and trucks. | Dlan, compare V. 1s. p. 1402. —(V. 112. Vore. 1393, 1402. <n 1744, 
Wi 86 p.1102,. adian Vv. 106. D- 661; ¥ vie - PB 766; V. 85, p. 1400; vane Naaeae 2416; V. 113, p. 187, 421, 1475, 1578, 2083, 2618; V. 114, p. 

OND , anadian su y, 254, 136 _ , 


DS.—The $325,000 5% bonds on the Soke Stephenson & Co plant ‘ .—V. 112, p. , .» 462 981. 
en Dec. 31 1925 were paid off at 105 and int. on Jan. 1 1920. _ nee Teo. 5 tla GAS CO.—V. 112, p. 260, 375, 1549, 1981 


Equipment trust certificates, V. 111, p. 1854; V. 113, p. 74; V. 114, p. 742. BROOKLYN EDISON CO., INC.—ORGANIZATION .—Su 
os . .—Successor in 
DIVIDENDS.—On bye; abe Lut quar. to Aug. 1914; Nov. 1914 to | Jan. sete. by change of name, of the Kings County Elec. Light & Pow. Oo. 
Aug. : O10 pa an AURA 1 1918 paid 1%; Nov. 1 1918 to (inco nN. Y. State June 26 1890), and by merger of its subsidiary, 
Aug. 1 % quar. 4F on Nov. 'T 1919 1% and 2% % on accumula- the E hon Electric Illuminating Co. of Brooklyn. Does all the electrie 
tions, oe eae discharging —— as of date last nam Feb. 


1920 t 
May 1922 paid 1%% quar. 7 On common, June 1907 to March 1908-1 7 | M I me and power business in the Borough of Brooklyn (except the 29th 
Oo 


quar.; June and Sept. f 1%: none since. 
REPORT .—Fer 1921, in V. 114, p. 630, showed: 2 
921. 1920. 1919. we Ri, ee ay in opinion of counsel are perpetual. Vv. 108. 
I a ic $7 .647,899 $17, it 293 $14,210,62 
3. 


.210,622 $16,76 5 | D. 583. 
Oper., gen. & adm. exp.) 7,484,499 16.121.972 13/293'753 1: x CAPITAL STOCK.—The stockholders on Dec. 28 1921 authorized am 
Depreciation reserve. __| ' increase in the capital stock from $19,000,000 to $30,000,000. 
——_—_—_—_— nae « Stockholders of record April 28 1922 were offered the right to subscribe 
Net profit __ _. $163,400 $1.4 15, 321 $916,869 $1,341,519 | at par for stock equal to five-ninths of the par value of stock held. V. 
Less} pref. divi lends__(7%)320,600 (7) Brit 600(15 5 4)721350 (8)366. 400 | 114, p. 1769. 
ederal taxes re 000 an 3 
Reserve fer comtinn’cics. 150'000 ek aes. June 1900 to Mar. 1903, 14% quar.; since to Jun® 


Balance, sur. or def. _def$15 57.200 ur$704, 721 ies BONDS.—The General Mtge. bonds of 1919 (V. 108, 582) are se- 
Pres., Samuel M. Curwen; V.-P. Ww fit H. sWrS110.519 surs5a0 199 cured by mortgage on all the company’s real and personal property (subject 
& ay Woodland’ An Pilih batty Edw. P. Rawle. Office, oo beer Ee SF Eitee Wes, 1h. Ge. of Beneuinn 4 % bonds), including two 
nd W . ee one 
_ a a D =a. L 7 a ub 114, 1D we 630, cB ey steam generatin plants with an installed capacity of 1.3,500 k. and 
fe ee iS SmeRICAN TOBACCO CO., LTD. we 114, p. 83, 302, .493 miles of distribution lines, of which 3, 64 miles are underground. 
“ THR mocteage is limited vw $100,000,000 and the bonds are tssuable to 
oniad The mortgage is lim an e nds are ua 
ol Dore we EMPIRE Sy EE i COR Sil ROnl Oe Tet c — pomioice series with such interest rate, maturity and redemption rate, and may have 
formally ratified the merger of those companies with the Halifax Shipyard: en la of conversion into capital stock, as shall be determined by the 
n the Brit mp teel Cor Ltd. The 
lined as follows. the plan of June 28 £550 PE hg a oe is out Purposes for Which the General Mortgage Bonds Are Issuable. 
The companies composing the merger are: (a) Dominion Steel Corp. [ssuable forthwitn to reimburse the treasury for extensions, 
Ltd., and its subsidiaries, Dominion Iron & Steel Co., Ltd., and Dominion aacovemants. &c., made prior to Jan. 1 1919 (of this amount 
Coal Co., Ltd. (b) Nova Scotia Steel & Coal Co., Ltd., and its subsidiary, | $5,500,000 series 4 were. sold in Feb. 1918 
Eastern Oar Co., Ltd. (c) Halifax Shipyards, Ltd. series B in Feb. 1920 and $500,000 series C sold in Se pt 1920 $9 000.000 
New Stock Issues To reimbu rse treasury for extensions, &c., made since Jan. 


t 
1% oi Cumulative Preference shares Series $19.950.000 1919, $1,500,000 ser. C were s Id in Sep 1,500,000 


; : Series D. issued in Dec. 1920 to further reimburse the treasury 
Camamative Second Preference shares 57,350,000 for extensions, &c., made from Jan. 1 1919 to Oct. 31 1920 


ow 
vant pes fs NS) et 
ores 
meno. 
PIC 


ANAS 


(08: D- 17 of ow York, serving a 2 ponglados | estimated at 2.000.000. 
3. 682: V - 107, Dp. 2190, 2 69, p. 177. 957: scale p. 483: 
292 Rates. V. 111, p. 2231: V. 112. p. 1147, 2086 














921 to reimburse the treasury for extensions, &c., made 
% . shares and $2,360, 000 ‘Common shares be held by Dominion el PAG go or ey gO eee pee nga pees 8.000.000 
Iron & Steel Co., one of the constituent companies. rome Jan. | ee ee ee lhic at 16712 and lat ta Dec. 1 1888 
8% Cumulative Preference Stock Series ‘‘A.’’—The British Empire Steel and at 105 and int. thereafter.) 
Corp. will be able from time to time to obtain additional capital by the sale | Issuable for refunding underlying bonds and debentures 13.713,300 
74 Cumulative Preference Series Be'—Tho 7% Gumulaare Prot shares | Mquable with the approval of the PS. Commission for 807% of 
— 0 ares w ever ess) of ex ons, 
Series ‘‘B"’ are to be offered in exchange for outstanding Preference shares the cost or reasonable value ¢ ns 


additions, acquisitions, &c., made after Jan. 1 19:9, but only 
of the companies which enter the consolidation. Such exchange of Prefer- he annua! interest charge, 
ence shares will be at the option of the holders and upon terms below when the mg carnings are twice the annual interest charge, 


24 < 0 rif 
‘ “Of the $101,750,000 stock” to” be issued,” $6. 808,000" 24 24,450,000 | ($5,000,000) and the balance auth. ($3,000,000) sola in Aug. 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6) 


Bonds 


Par 


Value 


Amount When 


Last Dividend 
Outstanding Payable 


Places Where Interest ana 
and Maturtty 


Dividends are Payable 





Brooklyn Union Gas—Stock $20,000,000 
First Cons $15,900,090 g¢ (for underlying bonds see sent) .Gz 
Debs convertible on & after Nov 1 1924 into stock $ for $_. 
Brown Shoe Co—Common stock $10,000,000 auth 
Pref atock ‘a & d) 7% cum red 120 
(The) Buckeye Pipe Line Co—Stock $10,000,006 
Buffalo & Susquehanna [ron—See Rogers-Brown Co 
Burns Bros.—Commion stock Class A 100,000 shares auth_ 
Common stock Class B 100,000 shares auth 
Prior pref (a & d) stock 7% cum red 120 $1,292,100 auth__ 
Preferred (a & d) stock 7% cum red 110 $3, a 000 auth. _-_ 
Bush Terminal Co—Common stock $10,000,000 
Preferred (a & d) 6% cum redeemable at Mr t6 text 
First M (V 76, p 974) conv sink fund since 1907- Col. xc* 
r'irst consolidated mortgage $10,000,000_ __ 
gold notes due $95,000 Q; 
Bush Tore Bidgs Co M $12,000,0U00¢ gu s f.Col. x, c* &r* 
do 7% cum. pref. stock guar. call. 120 
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Oct eth 1% 


By check frumCo’s office 
May 1 


wom’ “weer, Bank. NY 


Oo do 
Checks mailed 
May! 1922, 1%|Checks mailed 
June 15 '22. 4%|New York 


. | See text May 15’ 22$2 50 
.| See text Mey 15 ’22 50c. 
0 7 May 1 '22 1% 

Ase 1 1922 134 
See text 


S35325 


See text 
7 in 1921 
16in1921 
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0 7 
55|See text 
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: Office, 100 Broad St, N Y 
Nov 1 1922 New York 
Apr 1 1960 Office. 100 Broad 8t. N Y 
Apr. 1 39 1%%\iNew York 


| Qe aeee 
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000 
,784,300 
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The convertible 6% bonds of 1910, ortgmnaity $4, _ ,000. and of 1913. 
oO Hy $5,000,000. are convertible into stock. $¢ r $. 


he stockholders on Dec. 28 1921 authorized the i Geuanc e of not exceeding 
$10,000,000 debenture bonds to be issued in one or more series and con- 
vertible into capital stock of the company. 


REPORT.—For calendar year 1921, in V. 


Total Net 
Income arges 
816 oh 5, 098 $4, 825 5.336 3132908 of tirt 


114, p. 630, showed: 


Pm a Ab &c., at a y mene ed 
Surp lus 
656 $1.38 395 fo28258, 075 


ty 


Chairman YN. F. mare we. M. 8. ain V-P.. J. C. Brady: V. _p. & 
Gen. Mer.. W.F. ee Sec., E, W. Kells: Treas., E.A. Baily. Office, 360 
Pearl St., Brooklyn, N. Y.—(V. 114, p. 201, 630, 1067, 1656, 1769, 2120.) 


BROOKLYN UNION GAS CO. Thi ts by? in N. Y. State Sept. 7 1895. 
per plan V.61, p. 831, and V. 62, p. i141; y H 887;V.80,p.1854. For 
oer owned and controlled, see V. 109. R. 59. Daily manufacturing 

pecity Dec. 31 1921, 103,500,000 cu . ; a Ki 1630. Suit, y 99, 
D. 51, 345, 1369. New gas sansere, 5B. f 1805 .Toluol, 105, 
p- 2000. Ra +" . 106. p. 609, 931; V 2010: V. 108 P: 729. 2244; 

109, p. 2359° V 110. p . 80, 467. 661, 768. "s 3. 1292. 1750° V.111, p.1l 
2231: V. 112, p. 852. 936, 1744, 1981, 2540: V. E14, p. 1184, 1411. baer 
able decisions, V. 111, p. 1086; V. 114, p. 1184 


CAPITAL STOCK —The P. 8. Commission, in Feb. 1920, granted the 
company on to issue $2,000,000 stock for refunding purposes. 


ly th al 1907. 1908. ye 1912 ¢0 1917. 1918. 1919. » <2 


2ext. yrly. 6 
“The dividend due to be paid in 4 A 1920 was passed. V.109.,p. 2359. 


BONDS.—Mortgage of 1895 is for $15,000,000 of bonds, subject to: 

Bon Interest. Outstan ding Maturity . 
Citizens’ Gas con. mortgage_.._..5% F & Az £264.00 Feb 1 1940 

In Oct. 1919 offered to shareholders at par $2,000,000 7% 10-year deben- 
tures convertible into stock, at holders’ option, on any int. day on and after 
1924 $for$. V.109.p 1528, 1082: V. 108, p. 1391 

The stockholders on May 19 1922 voted in favor of creating a first lien 
and refunding mortgage on the company’s entire property subject only to 
existing meoeseages. and on authorizing the issuance thereunder of an issue 
ef $6,000,000 Series ‘‘A’’ bonds to be dated May 1 1922 and due May 1 
1947. The stockholders also authorized an issue of $5,579,000 7% Con- 
vertible debenture bonds to be dated ay 1 1922and maturing May 1 1932. 
The debenture bonds are to be convertible into capital stock at par after 
Nov. 1 1924. The stockholders will have the privilege of subscribing to 
the convertible debentures on a pro rata basis. To provide for the con- 
version of the deb. bonds shareholders voted to increase the capital stock 
from $20,000,000 to $30,000,000. V. 114, p. 2017, 2245. 


REPORT.—For year 1921, in V. 114, P; 622, shows: 
1921. 1920 


1918. 
Gross earnings. _______a$14,109,663 $15,894,532 $13,386,123 $13,053,7 
Net after taxes > 2 one 495 def1,447,241 def. 88, 7( 32) '604 
Other income _- 2,465 380,785 
Bond interest, &c ] $08 130 1,311,480 96 58 
Dividends (41% %)810,000 (6) 1,080, ‘000 
Balance - __def.4,773,160 df.2,377 ,936 df. 1,516,847 df.880,209 
a Does not include $5,730,458 (approximate) excess collections above 
80-cent rate collected during 1921 by parent company. 


. Pres., James H. Jourdan: V.-Prests., Wm. G. Rockefeller and A. F 
Stanif Chapman. Office. 176 Remsen St. a 


ord; Treas., E. R. 
N.Y.—(V. 113, p. 2188; V. 114. p. 525, 622, i184, 1411, 1894, 2017, 2245.) 


BROWN SHOE CO.—ORGANIZATION .—Incorp. in N. Y. Jan. 1913 
and acquired the Brown Shoe Co. of Missouri. Owns and operates 1] large 
modern plants, 5in St. Louis and one each in Moberly, Brookfield, 
Murphysboro, Dixon, Litchfield and Charleston, Ill. Also leases and 
operates a plant for the manufacture of paper boxes. Aggregate net floor 
space, 28 acres. Capacity, 40,000 pairs of shoes at | od n Feb. 1913 
acquired Barton Bros. of Kansas City. V. 96, p. 

(pro 


STOCK.—The pref. stock is redeemable at any a. all or part 

rata), and also upon dissolution at 120 and divs. on 3 mos.’ notice. 

mortgage (other than purchase money) can be auth or pref. stock 

increased or prior stock issued by vase of less than 75% of each ‘anes, botb 
.andcom. Sinking fund out of surplus profits to retire at least 2 6 . 

annuall of = maximum pref.stock at any time outstanding. V. 107, 

a0 q0cs R shall not vote for directors unless four quarterly dividends ake 
ault. 


Pref. stock authorized, $6,000.000; outstanding, $5,262,500; retired by 
sinking fund and canceled, $737,500. 


DIVIDENDS.—Div. on pref. from Feb. 1913 to May 1922, 1%% quar 
Dividends on common, 1% paid Feb., May and Aug. 1 1914; none to Dec. 1 
1916, when 14% was paid; Mar. 1917 to Sept. 1919, 14% quar.; Dec 
1919 to Sept. 1920, 1% % quar.: Dec. 1920 div. omitted; 11 1952 
Stockholders of record “June 19 1920 received a stock div. of 33 1- Y, 
REPORT.—For year ended Oct. 31 1931. in V. 113, p. 2403, showed: 
1920-21. 919-20. 1918-19 1917-18. 
. $22,382,716 5 $37, 248 526 $31,690,814 $30,825,715 
0,185 3,386.68 BH 2,228,860 
181. 151 496 ,638 255 ,664 


126 ,882 209 322 134,812 


— — ne ee oe oe le Co 


$402, 152 $2.6 680, 725 $1,838,385 


$40, ye a$1,250,000 $500,000 
372,13 281,376 244,470 
(7)477, 736 


_(6)360, 000 (6)360,000 
Balance, surplus __-_def.$1,125,754 def.$487 ,735 


$789,349 $733,915 
a Includes State taxes in 1918-19 
a . — deducting cost of materials, exp., deprec. & int. charges, 
ebts, &c. 


Chairman, Geo. Warren Brown; Pres., John A Bust: V.-Pres., ae a 
age a. Tomes, P. O'Brien, G. A. Bull and T. Moody; T 
. Hutchins; Sec., Wm. Krail. ‘Office, St. Louis, ok —(V. 113. p 
a403: V. 114, p. 630. 


Net sales - ais 

Net earnings ____— 

Depreciation --_------ 

Repairs, patterns, &c., 
chz a ae 


Net profits______-.-*loss$758,428 
Federal income, war ane 

exc. profits tax (est.) 
Preferred dividends (7% 
Common dividends__-_-_-. 





367 ,325 





bad 








BUCKEYE PIPE LINE CO.—ORGANIZATION, &c.—Incorporated in 
oases Mar. 31 1886. Owns pipe lines in Ohio. Formerly controlled by 
tandard oil rer of N. J., but segregated in 1911. See Standard Oil Co. 
of J.. V. 85. p. 216. 790; V. 93. p. 1300. Stock, $10.000,000; par, $50. 
REPORT.—For calendar year 1921, in V. 114, p. 1067, showed: 
Calendar Years— 1921. Pied 1919 1918. 
le Ee $1,676,435 $1,612,325 $1,664, 78 3 $1,715,361 
Dividends (16% )1,600,000(16) 1,600 ,000(16) 1 ,600,000(08) 1, 800, 000 


Balance, sur. or def__sur.$76,435 sur.$12,325 sur.$64,783 def.$84,639 

DIVIDENDS.— "12. ‘13. °14. °15. '16. '17. '18. 1919 to June 1922. 
Regular, per cent. ____- -40 40 28 16 16 16 16 16 yearly (4Q-M) 
es ee Gin aidsnce bo we a er 2 

Pres., D. S. Bushnell; V.-P., & Gen. Mer., T. B. Greene; Sec., George 
Chesebro: Treas., W. F. Livingston. Main ‘office, Lima, Ohio. N. 
office, 18 Broadway. —(V. 114, p. 1067.) 


BURNS BROS.—Wholesale and retail coal Geolers in N. Y. Olty. A 
consolidation Dec. 31 1912 underlawsofN J V.96. p. 363: V 103.p 5081. 

In Dec. 1921 acquired William Farrell & Son, Ine For terms of acqui- 
sition, see V. 113, p. 1986, 2408. 


CAPITAL STOCK.—In connection with the acquisition in Dec. 1921 
of Wm. Farrell & Son, Inc., the capital stock was changed to amounts 
shown in table at head of page (compare V. 113, p. 1986, 2408). 


The 7% cumulative pref. stock is entitled to benefit of an annual sinkin 
fund of $120,000, after the payment of dividends on stock, and after al 
prior preference stock has been retired. 


The Class A common stock will be entitled to receive cumulative divi- 
dends at the rate of $8 per share per annum before any dividends are 
paid on the Class B common stock, and thereafter all dividends are to 4 
paid ratably on the Class A common ‘stock and Class B common s 
and ease alike. Upon liquidation, Class A common stock will be entitled 
to receive $60 per share before any distribution of assets to the Class B 
common stock, and thereafter all assets will be distributed ratably to the 
Class A common stock and Class B common stock, share and share alike. 
The Class A common stock will have two votes per share and the Class B 
common stock will have one vote per share. eferred have no 
voting power except when dividends are in default.] 

DIVIDENDS.—Initial dividends of $2 } paar. and 50 cents extra per share 
on the new Class A common stock and 50 cents per share on the new 
: a B common stock were paid Feb. 15 1922; same amounts paid May 15 

REPORT .—For year ended March 31 1922, in V. 114, p. 2238, showed. 


March 31 Years— *1921-22. 1920-21. 1919-20. 1918-19. 
Be@e Ghats... . on cac- Paes - $31, 373,520 $29. 475, Oe $24,053,980 $21,286,870 
Gross profit___ 3,228 ,002 3,242.3 1,903,971 2,280,081 
General exp. and taxes _ - a 851.869 1 711 404 L 209,272 1,386,013 
Other income Cr.324,275 Cr.231 366 Cr. she ae Cr.242,374 


Pref. dividends 232,176 99 ,289 435 
808.517 (10)779. ‘oO (! 0719. ‘407 


Common divs. (cash) _ -- 849,182 
Balance, surplus $619,051 $854,981 $146, 009 $310,600 
Inc., from 


*Includes operations of properties of Wm. farrell & Sons, 
Nov. 30 1921. 


President, Michael F. Burns. Office, 50 Church S8t., 
—(V. 114, p. 201, 310, 1411, 1656, 2017, 2120, 2238.) 


BURNS BROS. ICE CORP.—See National Coal & Ice Ce. in V. 108, 

















New York City. 


BUSH TERMINAL CO. ORGANIZATION. &O0O.—In ted in 
New York on Feb. 10 1902 (V. 74. p. 477). Owns excensive termings on 
= woser frost. on to 51st streets, Brooklyn. V. 76. p. 974. 1032; V » 70. 

1956: V 8 . 88. pt 3; V. 106. p. 399. Aliso contro usb 
Termini! Bai ings Co. , owning $1,000,000 common stock ($2,000,000 
auth.), and $1,602,800 preferred stock. As to International Le Build- 
ing on ‘42d St., Manhattan, and leases to tenants, see V. 108. p. 2239. 

PREFERRED STOOK .—In addition w the initial $5,000, G00 pref. stock 
callable at 110 & divs.), may issue: (a) from time to time not exceeding 
$5,000,000 additional pref. stock on consent of a majority of the directors 
and a ma ority in interest of all the stock outstanding. and (b) a further 
65,000,000 pref. stock on consent of a majority of the directors and a ma- 
‘eriby in interest of common and of pref. stock outstanding V.92 p. 1034. 
tle re common stock was increased from $7 ,000,0C0 to $10,000,000 
in Apri 

BUN DS — — ee consol. 5s, sufficient are ro eee to retire the lst 4s 

f 1902. Ak 1956: V. 80, p. 999. 
1005, ‘77s vs .D. 14 ; p 1793: V. 108, p. 2239. 

, Bust 1 Terminal ls Riaive old 5s cover office, Fort and | eae r buildings 

. Cit eae Brook! . 89. p. 848; 92. 
v.97, § 1901; V. 100, p. 1675: v. 101, A 1809; v. 102” D. 14344: 7 112, p. 

The $660,000 7% gold notes of 1919 due Nov. 1922 (but callable at 101] 
and int. on 15 days’ notice are secured by $1,080,000 Bush. Term. Bldgs. 
Co. preferred stock. 

06. "07. °08. '09. 
a a” oe 


DIVIDS. "11. °12-"14. °15. 


"10. 
2 4 4yrly. 4 


"16. °17 to Jan.’22. 
5 (2% J & J) 
(2% I&J) 
The special dividends of 2% % in common stock paid semi-annually op 
the common shares from Jan. 1916 to Jan. 1932, incl., were distribu op 
sesount of increase in value of property. . 104, Dp. "259; V. 108, p. 173. 
REPORT .—For 1920 in V. 113, p. 180, showed: 
Calendar Years— 20: 1919, 
Gross earnings 3 
Total net income 9 


Sooseckation 
Pref. divs. (6%) 138,000 
Common divs. (cash) (5%)315,540 
Common divs. (stock) (5%)316.118 : 
Balance, surplus 240,397 $66 425 $72,503 
Pres., Irving T. Bus “Pr. & Treas., R. G. Simonds. O 
| ee st.. N. Y.—(V. 113. Dp. 180, 187. 297. 2823: V. 114. p. 201, 12900 
5 
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INDUSTRIAL STOCKS AND BONDS 


[Vou 114. 








MISCELLANEOUS COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6) 


Value 


Amount 


Rate 
Outstanding 


Last Dividend 


Places Where Interest and 
and Maturity Dividends 


are Payable 





Butte Copper & Zinc Co.—Stock auth $3,000,000 
GSutte Electric & Power— See Montana Power Co. 
Butte & Superior Mining Co,—Stock auth $3,500,000 ---- 
mrt | Co— Stock $145.00 000 (bonds see text) 
addo Central Oil & Refining — Stock 2¢ 200,000 shares _-- 
$5,378,000 gold sinking fun G 
ie thes Co lst M (closed mtge) ~ f call 105..._CP 
Guar A ty trusts due $120,000 s a, call 101 CP 
Equipment trusts due serially red (text) 
California Packing Corp—Com 500,000 shares (no par) -.-.- 
California Petroleum Corp—Stock, com, $17.500,000 auth 
Prefia&d) stock, 7% cum &part red text $17,500,000 auth 
Bonds of controlled compantes— 
Amer Ollfields Co Ist M g red 105 heg "16 sink fd_.-----.x 
Callahan Zinc ad Co.—Stock $5,000,000 auth 
Calumet & Arizona Mining Co—Stock $6,500,000 








$3,000,000 


2 901,977 
14,642,100 
168 500shrs 

4 336 ,600 

1,633 ,000 

200 


3°0,000 
675.000 


July 1918, 50c 


sont. 17 12% 
"16 %% 


Jan 1 1930 


E W Clark & Co 
Jan 1 1927 


, Phila 
Philadelphia 
See text Commercial Tr Co, Phila 
1922 to 1926 Cam Tr Co, Phila; & Chic. 
June 15 22 $1. 50'\Checks maiied 
July 1 13 1% %|Columbia Trust Co, N Y 
Apr 1°22 1%% do do 


Feb 1930 
See text. 
Mar20’22 5% 


10,739 ,.526|7 in 1921 


6¢ 
text 
text 


852,400 Southern Tr Co, Los ane 
4,649 ,900)| See 
6,425,220 See 

















| 





BUTTE COPPER & ZINC CO.—Organized under laws of Maine. 
Nov. 22 1904. Is engaged in developing, mining and operating mines and 
mineral! lands, and in milling zinc and manganese ores. Property, con- 
sisting of ten claims, is owned in fee and is located in the centre of the City 
of Butte, Silver Bow Hy! Montana, and is a compact group covering 
about 3,000 feet along the Black Chief ‘vein. 

CAPITAL STOCK.—Auth \rized and outstanding, $3,000,000. 
value, $5. Voting trust expired Feb. 1 1920. 


DIVIDENDS.—A dividend of 50 cents per share was paid in July 1918 
none since. 


LEASE.—About July 1915 the Anaconda Copper Mining Co. started 
development operations under a lease, under the terms of which net earn.- 
ings from ores recovered is divided 50% to Butte Copper & Zinc Co. and 
50% to the Anaconda Copper Mining Co. 

EARNINGS.—For calendar year 1921, 
Dec. 31 1921, $815,501. 

OFFICERS —Albert J. Seligman, Pres.; Albert Fries, V.-Pres.; A. Il 
Bailey, Sec. & Treas.—(V. 114, p. 742.) 


BUTTE & SUPERIO BINENG 0: —ORGANIZATION .—Incor- 

Arizona Oct. 1906. ns mining claims in Silver Bow 

Sone. (area 164.7 acres), Eeeme = other claime having an area o! 

58. 3 acres and surface Ss hts, &c. » "soneeee to list describing properties 

&c., V. 100, pv. 100, 602. V. 102, p. 1635. Output chiefly zinc speiter 

Flotation a 105, 7 itt, ry | Vv. alt 8. B- 1120, 2231. 2446 

2759; V. 107, p. 289, 608. 1103; V. 108. p. 538. 109, p. 373, 1082 
V. 113, ) . 136: , 2315. Ore body settlement, v 109. p. 890. 

The Butte-N. Y. Copper Co. issued $150,000 10-year Ist M. con- 
vertible bonds dated June 1 1915 (incomes for 5 years), $ 00.000 authorized 
V. 100, p. 644, 1754. Present name assumed in 1916, V. 102, p. 1635. 

LATE DIV8.— 


Par 


net loss, $61,075; total surplus 


1915. 1916. 
3 40 


1917—March. 
12% 


J 1 300 12% 12 6% text. 
“y June 1917 paid quarterly 124% and a further 12%% out of capita! 
accumulations prior to March 1913; but in ap ae only 6% and 64% from 
such accumulations; likewise in June declared an extra dividend of 4%, 
to aid in Red Cross distributions. V. 105, p. 1000. In Dec. 1917 EM 

dividends pending determination of oil flotation suit. V. 105, p. 2096. 
REPORT .—Year 1921, showed: 

Calendar Years— 19 mas 1920. 
Total revenue $3,779,276 
Net revenue 97 ,257 

Other income 73" 713 98, 433 1: 

7.949 


Res. for tax., conting., &c 7.761 
Balance, surplus. __ _def$752.952 $187, 929 $864 990 
Report for quarter ending 8 ir. 31 1922 in V. 114, p. 2120. 
OFFICERS.—Pres., D. C. Jackling; V.-Pres., Chas. Hayden and C. W. 
Peters; Sec., A. J. Ronaghan: Treas., J. R. Dilion.—(V. 114, p. 1894, 2120.) 


BUTTERICK CO.—ORGANIZATION .—Incorporated in New Y ork on 
Jan. 15 1902. Owns stocks of various -tre poorest magazines, 
manufacturing paper patterns, &c. See V. p. 237. Stock was on Oct. 
19 1909 authorized to be increased from $12 2 000. 000 to $15 5,000,000. ae 
quired the $1,000,000 Ridgway Co. June 30 1919. V.104, p.1174. Th 
outstanding obligations on Dec. 31 1921 included; mortgages, $771, 000: 
Butterick Publishing Co. 8% cumulative preferred stock, $900,000. 


DIVIDEN D8S— ‘03. O04. ‘O5. brs "07. "08. ‘"O9. °10-°15. 
Bince 1902. %. 4 4 4 3 1% 2% 3yly. 
In Dec. 1916 the dividend was , IF None since. 


REPORT .—For 1921, in V. 114, p. ties. showed: 
Calendar Year— 1921. 19 lf 
Net profit after Fed. tax_ $540, 094 $: 507," 713 
Preferred dividend. -_--- - 74,000 73, 410 
$234,303 $320,387 


Balance, surplus-.----- $766,094 
Profit and loss__- $2,842,999 $2,198,485 x$1,964,182 


«33 $441,896 
5 

x After deducting sundry adjustme nts. 340.83: 
Pres., G. W. Wilder; Treas., C. D. Wilder, Butterick Bldg., N. Y. City. 
—{V. 114, p. 1184. 


CADDO CENTRAL OIL & REFINING CORPORATION.—ORGAN- 
IZATION -—Incorp. in New York State May 2 1919. Owns about 79 
producing wells wih daily production in excess of 4.060 barrels. 

e new refinery at Cedar Grove, having a daily capacity of 3.500 
barrels has been completed and is in operation. The operation of the smal 
Shreveport refinery was discontinued on completion of the new refinery 
This teaves the company with two refineries at Cedar Grove, having a com- 
bined daily refining capacity of 6.500 barrels. 


Its holdings in the oil fields comprise: (a) 31,000 acres in fee in Bossi 
Parish, La.; ( ,238 acres in fee in Caddo Parish, La.: (c) ap roximately 
$5.9 0 ‘acres under lease Ls mg en ore North Louisiana in Caddo, Homer, 
over, DeSo e ver ebster an ill - 
ward of 10000 acres in Texas and Arkansas enville parishes; (d) up 
EARNINGS.—For cal. year 1921, in V. 
income, $488,472; net profits, $23, 6! 50; 
set aside + - provide e for abandoned lease, 

c., 


1919. 
$4,861,170 

916,273 

126.256 


1916 
2H 


1918. 
$326,494 $441,896 


6,107 





11 4, p. 1290, showed: 
depletion & deprec., 
$12,161; bal., 


Tota! 
$: 564.7 r 35 
deficit. $553 ,246. 
The 6% equipment trusts issued in 


-P. & Gen. 


1938. 
1920 are aot eT prin. & int., by the company and the Sta 
Car Co. They mature $120, 000 semi-annually each Feb. no gy ey “no 
from Aug. 10 1920. V. 110, p. 766. All of the outstanding certificates due 
Aug. 10 1922 and Feb. 10 1923 were called for payment Feb. 10 1922 at 
+o8 gue eee” toa d a par 1921 are redeemable as follows: 

urin sy urin 24, 2 5 
Whsohal’ Steck —O i? PB 3 1920 tockh — age praniitogs 

a ay s olders authorized 
to no par value; (2) increase of shares from 150 000. to cr tO 
(3) sale of 50,000 shares at discretion of board of directors. Stockholders 
ad E8000 June 6 et wore one the right Ln subscribe at $15 per share 
or shares o sapet see no er wesee) to the tent of 
share for each three shares held.—V. 112. p. 2540 — 
ar E. Kirby Smith; Pres., Lawrence 8. Dunham; V. 

C. P. Clayton; Sec. & Treas.. J. D. Williams. Office, Shreveport, 

od ‘and 61 Broadway, N. Y.—(V. 114, p. 202, 1290.) 
ahh tho NIA PACKING CORPORATION (OF N. Y. oD) — ORGANI- 
ON .—In Oct. 1916 incorporated in New York to acquire (V. 103. p 
1219). free of ‘mortgage or other funded debt, the business, assets andpr op- 
erties of J. K. Armsby Co.; California Fruit Canners’ Association: Central 





Oalifornia Canneries; Gest & Skelley Co.; and about 30% of the cap_ 
ital stock of the Alaska Packers’ Assn. The - pac acker and dis 
tributor of California dried fruits and canned — 

tor in Hawaiian pineapple industry; Alaska ackers’ Assn. is the sargest 
packer of canned salmon in the world. ea roperty, V. 104, p. aaos. 
ao statement of May 10 1917 to N. xchange in V. 105, p 


s, and ap important fac” 


STOC K.—The pref. stock was called a redemption at 115 and accrued 
dividend on April 1 1920. Pref. div. No. 1, $1 38, Jan. 1 1917, at full7% 
rate from Oct. 19 1916; to Jan. 1920, 134%. Divs. on common, June 15 
1917 to March 1918, 50 cts. each ($2 p. a.): June 15 1918 to Dec. 15 1919, 
$1 quar.; Mar. 15 1920 to June 15 1922, $1 50 quar. 


ALASKA PACKERS ASSOCIATION (Controlled) Sse special dividends 
(payable in Liberty bonds) as follows: Feb. 9 1918, 20%: Feb. 10 1919, 25%; 
eb 10 1920, 20%. Extra dividends of $2 each were paid from income of 


insurance and investments Feb. 10 1917, Feb. 9 1918, Feb. 10 1920, Feb. 
10 1921 and Feb. 10 1922. 


REPORT .—For year ending Feb. 28 1922: 
Consol. Results— Years ending Feb. 28. 
921-22. 1920-21. 1919-20 
$2,598,958 $4,707,425 $5,882, 5A 
1088358 ,367 loss454, 410 1,359, 861 


$4,253,015 $7, 242 402 
Preferred dividends (7 %) 468 ,020 


Common dividends.__........_-- ($6) 2,830,248 ($6) 2830 ,248 ($4) 1603 ,250 


ON i def$589,657 $1.422,767 $5,171,131 


y This item includes in addition to dividends actually received, the 
amount earned but left invested in properties of Alaska Packers’ Association. 
V. 106, p. 299, 393, 398. 


OFFICERS.—J. K. Armsby, Chairman of the Board: R. I. Bentley. 
Pres.; H. Z. Baldwin, Sec.; L. A. Woolams, Treas.—(V. 114, p. 2017.) 


CALIFORNIA PETROLEUM CORLORA TION. —ORGANIZATION. 
—A holding company incorporated in Virginia yt in ar Owns 99% of 
stock of American Petroleum Co. (V. 92, p. te 
owns or controls 2,000 acres of land in the Gontingn Lost H ills 
geles districts; and 99% of American Oil Fields Co.,V. 92, 
which claims 4,200 acres in the Midway, Sunset, McKittrick ond Lost 
Hills of] districts of Southern California, and all the stock of Petroleum 
Midway Co., Ltd., which owns 420 acres in Midway ofl field. In Mar.1919 
was authorized to purchase at par a further $4,000,000 of last named com- 

any'’s stock. V.108, p. 1062. Other subsidiary companies are the Niles 
ase Co. and the Midland Oilfields Co., Ltd. During 1920 the Midland 
Oil Co. (a subsidiary) was dissolved. Also owns a balf-interest in the Red 
Star Petroleum Co. On Dec. 31 1921 there was in hands of public $66,948 
stock and also $852,400 bonds (see table above) of the subsidiary companies: 
remainder owned by California Petroleum Corporation. 


DIVIDENDS.—Divs. A common, Jan. 1, Apr. 1 and July 1 1913.1% 
each; none since. V. 97, p. 239. 668. On pref. in 1914 and pers. 7%; 191 
5%; 1916, 4% 1% Q Py): 1917. 4%: 1918. Jan and April, 1%: July 
and Oct., 1%%; Jan., and again in April, 1919, 1% % and 2% on accumu- 
lations. "July 1919 paid 1% regular and 2% on accumulations. In Oct. 
1919 paid 1% regular and 2% on accumulations. which. it is understood, 
qieare = all “accumulations on the pref. Paid 1%% quar. Jan. 1920 to 
Apr. 1922. 

REPORT. Tear 1921, in V. 

Calendar Years— G2 
Gross earnings Py 
Net earnings re 
Depreciation, &c 
Interest on bonds, aie 
Reserve for Federal taxes 

and contingencies-_ —-—- 
Preferred dividends. _.(7% 











, Pp. 1 owed: 


19 
$6, 301 061 $4, 621 654 
4,072,231 3.128.711 
1,101.569 1,340,505 
63,571 104,582 


550.000 250 
(7) 770,439 








Special reserve net prod- 


155,980 
Sinking fund 


155,979 
$275,153 $303 ,283 


197.065 197,421 


Balance. surplus. __-- $1,703,419 $1,382,931 


* Also paid $864,012 on account of accumulations. The net production 
in 1921 was 3,965,901 bbls., against 3,632.5,/0 bbls. in 1920 

Chairman, Thos. A. O’ Donnell: Pres. L. W. Fuqua; V. -Pres., L. P. St. 
Clair, T. J. Crumpton and J. Fearon Brown; Sec. & Treas., W. D. Stewart. 
Office, 1034 Security Building, Los Angeles, Calif.—(V. 114, p. 1403.) 


CALLAHAN ZINC-LEAD CO.—Formerly Consolidated Intersta 
Callahan Mining Co. Name changed to present title on Apr. 12 1920. 


ORGANIZATION.—Organized in Arizona June 12 1912, and is engaged 
in mining — —s zinc and lead ores in Shoshone County. Idaho. ock 
auth., $5. 71 10 shares. Paid dividends r rly since April : 
1915 to June 80 O1o1T. n all $13 50 per share. or $6,277,365 in divs.; 
ing certain im rovemen , &e.: Jan. 2 1918. 50 
Kee be 1920 3 In Oct. "1918 paid 75 cents (7 
none thereafter iy a 1920 when as declared payable . in- 
stallments of 50c. Mar. 30, _ 30. Sept. 30 and Dec. 30 1920. 
In Oct. 1918 the , Ad contract of 1914 with the American Metal Co. 
for the sale of all the eomapany ‘s output was canceled by mutual consent 
and we Metal Co. interests surrendered all their holdings in the capita) 
stock. 








EARNINGS.—For 1921, operating deficit (after allowing for $115,581 
property maintenance and development), $156,279; current surplus, Dec. 
31 1921. $504,044. 

OFFICERS.—Pres., John Borg: Sec. & Treas., 
New York office, 61 Broadway.—(V. 114, p. 2018.) 


CALUMET & ARIZONA MINING CO.—ORGANIZATION .—Incorp. 
in Arizona in 1901 and ty’ ee ng properties in in Bisbee, Ariz.; Lordsburg 
N. Mex.: Copper Creek, : and On Dec. 31 1921 ae 
also 1,229,741 of the 1 800, 90.000 outstan shares of $5 each of the New 
Cornelia Copper Co. 
"16. 


DIVS.— ‘O8-'11. 12. "13. 
0) 421% 50 90 
Paid in 1922: 


H. T. McMeekin. 


14. ‘15. 
a 32% 


"17. °18. 


"19. °20. 
110 80 30 


40 


‘on. °2a. 
yrly 20 text 
March 2 20, 5% 





May, 1922.] 
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| 
MISCELLANEOUS COMPANIES Date 
Bonds 


Par 
(For abbreviations, &c., see notes on page 6] 


Value 





Calumet & Hecla Mining—Stock ($12 per share paid) 
Cambria Iron—Stock (4% guaranteed) | 
Cambria Steel—Stock $50,000,000 ___- 
Bonds of subsidiary cempanies—See Midvale Steel & Ord nance 
Carson Hill Gold Mining Co—Stock 250,000 shares auth __ 
Convertible debenture notes call 110 


,000 .000 call 110 
ic $5,000,000 call sie 
—Com stock $2U0,000,0uUU 
stock (a & d) 7% cum $20.000.000 
Celluloid Co—Common stock $7. ‘O98, 000 
Preferred stock (see text) 
Central Aguirre Sugar Co—Stock $6,000,000 auth 
Central Leather Co—Common stock $40 000, 000 
Preferred (a & d) 7% cumulative $40, 000,000 
First lien gold bonds $45,000,000 





..|a26 329.650| 5g 
a After deducting $355,500 in treasury and $10,079,000 in stump age and special depr eciation f und Dec 


Amount 


Rate | When dend |Places Wher 
Outstanding [Prac aces Where Interest and 


Payable | and Maturity are Payable 





$2,500,000/S June 30 ’20 20 
8.468.000 Ape L 1a 2 , 
45.000,000 Text ar 15 ‘21 1% 

200 ,009shrs 





See text 
See text 

text 
7 In 1921 
See text 


Apr 1 °211%% 
eG 3 te 1%% 
july: D2" 1% %|Checks mailed 

Mar 31 22 2% |Office, 36 Wash Pl, N Y 
May 15 ‘22 2% 


Apr 1 ‘22 $1 50 Checks mailed 

Aug 2 ‘20 1%|Checks mailed 

Apr 1 1921 134 Checks mailed 
Apr 1 1925 Central Union TrCo, N Y¥ 
| 31 1921. 


| 
| ' 


See text 
3Y.701 030 See text 
33,299,050\See text 

















| 
| 


ies eee 





REPORT.—For cal. year 1921, shows: 
1921. 1920. 1919. 1918. 
Ce Go.) woccneeon 17,872,743 45,087,403 51,357 .154 
Gross income___...___- $3 677,255 $11,418, 573 $10,286, rif ater 528.530 
Net for dividends def694, 879 1,849,201 524,4 4.083.238 
Dividends paid 1,285.043 3" 570,084 1 a ZF 1863 5,140,062 
Rate (20%) (40%) 3070), (80%) 
Pres., Gordon R. Campbell; Sec., James E. Fisher; pte r Ruppe 
Office, Calumet, Mich. —(V. 114, D. 310, 630, 1067, 1538, 1656. "5120. ) 
$2,500, 000; $13 ber Sa 


CALUMET & HECLA MINING co. = Stock 
V.98, p. 239. Decision 1915, V. 100 
y. 104, D. 1047 


— aidin. V.93, 1p. 04 
917 purchased A Mining Co. for 4 600.000. 
¢ Guarantess Pt .400.000 8% notes of Copper Export Association, Inc. 
p 

LATE DIVS.— a, “Oe, “RS. “eee le ee ee ee ee cr  lCU ee 
P.O©.since 1906_._/108 116 96 168 128 40 200 300 340 text. 40 20 

In March and June 1919 dividend was omitted owing as % unsettled condition 
of cop mnastee- In t. and Dec. paid 20% fe ($5). V . 108, B- 1062, 2435: 
V.i1 778. March 900 dividend o o BBs . 1091. Ip 
June 1920 paid 20% (&5). 

Operations suspended on April 1 1921, V. 112, p. 1250; resumed April 1 
1922, V. 114, p. 1538 

REPORT.—For 1921. in V. 114, p. 1538, showed: 

Earn. Cal. — 1921. 1 1919. 
Received for copper $4, 951, 164 $8. 069, 950 $5,263,077 
Production, selling and delivery cost. 5,208.897 ,596,001 5 666.727 


Be ae a loss$257 ,733 oe 051 loss$403 ,650 
Add. divs. from other companies__.._ Cr.93, 152 Cr.263,486 Cr1,229,303 
Depreciation and maintenance__-_-_-- 1.502,721 
Other miscellaneous items_________- Cr.862, Cr.74,603 deb.248,636 

(20) 500.000 (40) 1000 ,000 


Dividends paid 
Loss by reduction to market value__- 686 666 3,635,781 


nee loss$1 .491 ,260 loss$4323743 loss$422,983 
R. L. Agassiz; V.-Pres., James MacNaughton: Sec. & Treas., A 
D. Nichols. Office, Boston, Mass.—(V. 114, p. 310, 414, 742, 538. 2017.) 


CAGE IA One in Co. Pa ~ neoepapetes in Pennsylvania in Nov. 1898, 
Iron Co. for 999 years at 4% on $8, 4 * 
tos. FE D443, 76, p. 862; V. 78, p. 1166. 
e Steel & ee Co. bought 97 % of inte stock at $81 
102, D. 616; Ps 1554, 1630, 1715, 1809, 1976. , 
15" 3.°14 "19 a gl. 








—|,02 to "09. fio —' * 16. "17. "18. 
Per cent_- 3 yearly 6% 5 yearly. 5 6% 6 
Extra - 2% 6 

In 1991: arch 15. 1%: June 191 div. omitted. 

REPORT .—For calendar year 1921, showed: 

For Cal. Years— 1921 1920. 1918. 
Net after Fed. tax__a loss$1, 497 O17 $13,634,000 $6,586 2 $16,691,462 
Depreciation, &c 3,312,164 : 8,785,207 
Cambria Iron lease 338,720 338,720 


Net income loss $3,627,710 $9,983,116 $4,175.664 $7,567,535 
Dividends (1 %)450,000 (8)3,600,000 (9)4,050,000(12)5400 ,000 


Balance, surplus___def.$4,077,710 $6,383,116 $125,664 $2,167,535 
a After deduction of all expenses incident to operation, ordinary repairs 
and maintenance, including provision for Federal taxes. 
Chairman, A. ©. Dinkey, N. Y.; Pres., A. A. Corey, Jr., Phila.; Asst. 
Treas., Louis K. Kruse; Asst. Sec., Philip B. Burtis. Office, Widener 
Building, Philadelphia.—(V. 114, D. 2120.) 


CANADIAN CAR . FOUNDRY CO., LTD. 
1986, 2408, 2618, 2717.) 


CARBON STEEL CO.—(V. 114, p. 742.) 


CARSON HILL GOLD MINING CO.—Organized under laws of Maine 
Feb. 7 1919 and has acquired the entire outstanding capital stock of the 
Carson Hill Gold Mines, Inc. Property comprises approxim ately 652 
acres of mineral lands on Carson Hill, Calaveras County, Calif.. including 
the Morgan and Calaveras and other mines. 

NOTES.—Directors in March 1922 authorized an issue of $600,000 
5-year 7% debenture notes, callable at 110 and int., and convertible at any 
time prior to maturity or call, into stock on the basis of $17 50 per share 
for stock up to and including Jan. 1 1923, and from and after that date on 
the basis of $20 per share. V. 114, p. 1184. 

OFFICERS.—Pres. & Gen. Mer., Wm. J. Loring: V.-Pres., H. L. 
Smith: Sec. & Treas., F. W. Batchelder; General office, 614 Crocker 
Bldg., San Francisco, Calif. Boston office, 55 Congress St.—(V. 114, 
p. 1184, 1895, 2120.) 


(J. I.) CASE PLOW WORKS CO.—ORGANIZATION.—Incorp. in 
Delaware June 29 191¢ to cues the be property, business &c. of J. I. Case 
Plow Works and Wallis Tractor Co nae, _ Manufactures plows 
tillage implements and Wallis inate 109, p. 1276, 1528. fficial 
statement to New York Stock Exchange, Y. 110. 2675. 

STOCK.—The Ist Pref. is cumulative. tedasmalie at 110. Annual 
tuning fund of of $175 4000 beginning in 1923 provides for its retirement at 
110 is non-cumulative. eemable at 115 on 30 days 
notice when Ist S Pret. is all retired. Shares equally in any divs. declared 
¥ n the Common stock without reservation as to amount of such Common 

div. No mortgage without consent of 75% of ist Pref. stock.—See offer- 
a in V. 109. p. 1276, 1528. 

IVIDENDS.—On Ist pref., 1920 to April 1921, July 
1921 div. deferred; on 2d pref.., 1920 to Jan. 1921; April 
1921 div. deferred. 


EARNINGS.— 











—(V. 113, D. 1578, 1679, 


1%% quar., Jan. 
13%, quar., Jan. 


15 Mos.to 12 Mos. to 
Sept. 30°21. June 30°20. 
$4, 728,557 $11,006,883 

7 396 533 9 946 064 
Operating income ‘ loss$2, $67. 976 $1,060,819 
ES RE a eee eee EB 7,109 141,230 

a ee et Ps loss$2,4 30. 867 $1,202,049 
Interest, &c 554,940 528,684 


loss$2 ,.985, 805 $673 365 
C. Weyland (V.-P.), R O.; 
& Treas.), Racine, Wis.; 
Tilden, 


Exp. inventory, adjustments, 








Balance, surplus 


DIRECTORS —H. M. Wallis (Pres. ), G 
Hendrickson (V.-P.), W. M. La Venture (Sec. 
W. ©. Quarles, Milwaukee, Wis.; Henry Russell Platt, Wm. A. 
B. F. Troxell, Chicago.—(V¥. 114. p. 414. 630.) 








(J. 1.) CASE THRESHING MACHINE CO.—ORGANTIZATION .—Inoor- 
porated in Wisconsin in 1880 as successor of a oo-partnership formed in 
1842. Has plant at Racine, Wis., on navigable waters, covering over 40 
acres of floor space. Manufactures threshing machines; clover hullers, 
steam traction and farm engines, steam-road rollers, oi] tractors, both for 
| me veg and kerosene, automobiles, ea as 00 acres additional at 
~ on which build ings have been erected e re at Fort William, 
94, 353 8. p. 1152; V. 101. p. ore. 1 O90 
.. Compagnie Case de France, a subsidiary, operates in ‘Western turcss 
and 7 Tae — 4 Operated 69 branch houses on Dec. 31 1921. Com- 
pare p 


STOCK.—The voting trust as extended expired by limitation Jan. 1 
gy MA o, p. 1676, 1913; V. 105, p. 2545. Pref. rights, &c., V. 106. 

Divs. on pref., April 1912 to July 1 1922,1%% 

On Jan. 28 1919, after an interval of 8 
the common stock with payment ot 7% in 7 Sones | V 108. p. 271. 

In Jan. 1920 paid 10% in cash A Any A. div. 9,000 shares of 
new com. stock was Lod Dec. 15 1920. V. 111, p. 3046 


REPORT .—For calendar ro 1921, in full in V. 114, p. 1198. 
1921 1920. 19. 


1 
Gross sales $17,255, 198 $34,547,321 $32,342,653 $25 
I hi cee iia a ad al 1. 328,185 4.791.942 6,021,607 
746,425 471,839 416,046 
2, i 459 


Dp. 
July 1 1 11919 ar with Grand Detour Plow 0. of “a., il. 


uar. (7% DP. &.). 
are, dividends were resumed on 


1918. 

,162,769 

5'436.505 
572,621 

Reduc. in invent. value_ 

Depreciation 

Idle plant expense 

Prem. on bds. cance. 

Written off acc’ts, &e_ 

Res’ve for contingencies _Cr2, 300,000 

Prov. for Federal taxes_ 

Pref. dividends (7%)--- 

Common dividends 


143,761 
,251,968 


675,000 
910,000 880,250 
870,000 581,000 


Balance, surplus___def.$1,493,431 $156,963 $1,448,232 $1,502,737 
a European assets written off, amortization, &c. 
J. Davis, 


OFFICERS.—Frank K. Bull, Chairman of Board: Warren 
Pres. & Treas.; Ellis J. Gittins, Milton H. Pettit, D. P. Davies, Edwin E. 
Russell. Wm. B. Brinton, V.-Pres’ts; W. F. Sawyer, Sec. Office, Racine, 
Wis.—(V. 114, p. 1173, 1198.) 


CELLULOID COMPAN Y.—ORGANIZATION .—Incorp. Nov. 28 1890 
in New Jersey. Business consists of manufacture and sale of ‘‘Celluloid”’ 
in rods, sheets, tubes and other forms in imitation of ivory, tortoise shell, 
amber and other natural products: in ‘‘roll celluloid,”’ and of the manufac- 
ture and sale of a wide variety of useful and or namental articles, aggrezating 
in number approximately 10,000, counting various sizes and colors. Plants, 
covering 28 acres. located at Newark, N. J. 

STOCK.—The stockholders on March 18 1921 increased the auth. Sige 
stock from $6 .000,.000 (all Common) to $10,098,000, to consist of $3 ,.000,0 
8% Cum. Pref. stock and $7,098,000 Common stock. /The (c ommon) 
stockholders of record March 8 1921 were given the right to subscribe at par 
for the $3,000,000 aes stock at the rate of one share of the Pref. stock for 
each two shares of their holdings, and also to the unissued $1,183,000 
common a at par, * 
holdings. te 11, p 
V. 112, p. 18 


225,032 
a1,435,615 


850,000 
850,500 


1,000 ,000 
700,000 





the rate of one share for each five shares of their 
1286. For pref. stock provisions, &c., compare 


Fd , | F8R9- 1900. 1901. 1902t0'15. ‘16. °17.-'21. 
7 7 8 yearly. 19% 10 yrly 
Paid in 1922: ar. 31, 2%. 


REPORT.—Net deficit for the year ending Dec. 31 1921 amounted to 


1922. 
text 


$1 146.239 (comnared with a surnlus for 1920 of $1,072,413), after deduct- 


ing $300,000 for depreciation, $428,352 for inventory adjustments and $454,- 


639 for taxes, &c. 

Pres., ©. Lefferts: V.-Pres’ts, W. E. Pulis, N. M. Clark, Henry 
Rawle and M. L. Havey; Treas., Carlteon Montgomery; Sec., Joseph R. 
ashington Place, N. Y.—(V. 114, p. 1411.) 


Walsh. Office, 30-36 

CENTRAL AGUIRRE SUGAR CO.—Incorp. in Porto Rico Dec. 19 
1918 as a reincorporation of the Central Aguirre Sugar Cos., a voluntary 
trust, organized Aug. 14 1905in Mass. Owns the entire stock of the Ponce 
& Guayama RR. Co. In Jan. 1920 purchased a aor ae ay | interest in the 
Central Machete, a sugar mill sienated within 5 miles of Aguirre. Prop- 


erties are located at Jobos, Porto Rico. 
Dividends .— 09. °10. °11. °12. °15-"14. °15. °16. °17. °18. °19. °20-'21 
7 #10 5 6 0 10 43% ae o 10 See 


10 ~=—s text 
In Jan. 1920 paid $2 50 and $7 50 extra on the old Rit ) par value stock. 
On new $20 par value stock paid as follows: Apr. vuly 1 1920, 
$5; July 31 1920, $5: Oct. 1 1920 to July 1 1921, 1921 to 
Apr. 1 1922, $1 50 quar. 


REPORT.—For year ended July 31 1921, 
July 31 Years— 0-21. 191 
Total income $5, 567.078 $17.270.320 $6,267,962 
Net income 


ets 761 $9, aaa Ny $2,193,815 
Depreciation, &c 528 


175.625 63.614 152 
a A aa (40%)1,209, 601 (82 46) 2163887 10) 208. 563 
Income and excess profits taxes 5.73. ot? 336 ,967 


Other reserves 
Balance, surplus............--.- $1.599.533 $2,730,165 $404, 758 
OFFICERS. x hag Chas. Bancroft; V.-Pres., John Farr; 2d 

& Gen. Mer., Chas. L. Ca ead Treas., J. Brooks Keyes; Sec., Richard 

D. Coe. N. Y. office, 129 Front St. —(V. 113. p. 2181, 2194, 2083.) 


" Cen Ral LEATHER atk @, Ber plan V-.79..p. 275 sol poee | Ne aS oo 

r 2 . reorganiza < an 

fo O80; p 708: Br pas: V gi. b.8t7, 8, Sf. 21g. 500.1178, tba 
4, utput, sole leather. u - 

AR." Wilder iY 04. 5. 02 with tannery at Waukegan, Ill.—V_ 104, p. 


2555: V. 106. 921. 

Statement te N. Y. Stock Exch., V. 81. p. 504: V. 82, p. 159. 

BON DS.—Secured by a Ist M. on all tie assets and jands acquired 
and, pending their ph vain! acquisition, by the shares of old compa 
‘nearly all acauired) and all the stock and bonds of its subsidiartes, includ- 

e Central Pennsylvania Lumber “o (authorized 
,000) Dec. 1913 a sinking fund a established. V. 
. 78, p. 50; V. 81, p. 1176; V. 96, p. 648; V 98. p. 75; V. 104. 


$2, —" Oct. 


in V. 113. p. 2181, showed: 
919-20. 1918-19. 





76,9108; V 





154 INDUSTRIAL STOCKS AND BONDS 


{ 


[Vou. 114. 








MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6) 


Last Dividend 
Bonds : 


Places Where Interest an@ 
and Maturtty 


Par Amoumn Rate When | 
Dtetdends are Payable 


Vaiue Outstanding % Payable | 


| | : 
| | | 
$5 451,900 See text | 
| 4.543.300 7 in 1921. 
898.320 shs. See text’ 
7.997 ,000 & 
| 820° 0 shs. 
3.600 ,000 
2 675 000 

















Contral States Electric Corporation—Com stock $10,000,000 » iveeeonees 
ave Os Pa AF sear Gane sO sock 1.240. 000 sh th. “tiene” | 
0 de Pasco Copper Corp— shares au oni 
nvertible sinking fund gold bonds (see text). -_Col.c*&r* | $1,000 
Certain-teed Products Corp—Com shares 150,000 (auth) -- _ None 
First preferred stock 7% cumulative $10,000,000 (auth). 100 
d pref stock 7% $5.000.000 (auth) 100 
Chandler Motor Car Corp—Auth capital stk 300,000 shrs ome 


44% 
% %, Checks mailed 
50¢ Moe Week a Trust Co, N ¥ 


Ches & Potomac Tel Co—Cons M $1 500,000 8 fd call 103 4 
Ches & Potomac Teleph Co of Va—Ist M g red 
Chesebroush Panutectucin wing ce ecnent—Btack $1.500, 600 
Pref stock 7% cum $ 0 non-voting call (text) 
hevrolet Motor te ye Motors Co 
icago Edison Co—See Commonwealth Edison Co 
hicago Junction Rys & Union Stock Yards—Common stock 
Preferred ‘a & d) 6% cumulative 
Mtge & Ooll Tr R-f bds g ($10,000, 000 58). -. 
Central Mfg Dist Ist M $10.000,000 gu “A” due $120, on 
yearly call 105 
Oentral Mfg. Dist. coll. 
Railroad issues guaranteed, see text 








100 &c 
100, 
100) 


100) 

100. 
1,000, 
1,000 
1000 


7 
280.000 shs See text | 
5 


J 
.174,000 Wash, Am Sec & Tr Co 


. J 
3,221,200 56 \M & N May! 1943 ‘Richmond, Va 
1.500.000 See _ text June 30 22 3% (Checks masied 
1,000, 1,000) 7 | Q-M 31 June 30 '22 1% do do 

| | | 


6,500,000. 
6,500,000 
14'000:000 


4,521,000 
850,000 


Q—J Apri 1922 2% Old Colony Tr Co, Boston 
Q—J Apri 1922 1% do do 

A & OaApr 1 1940 Guaranty Trust Co. N Y 
M & 8 Mari 1941 First Tr & Sav Bk, Chie 
M & N May 1 1923 Chicago 


9 
6 
4&65e¢ 
5 
7 


i 





Total auth. bond issue: $45,000,000, viz. (on Dec. 311921): unissued. 
8,234 B50 (of which $5,808,000 were reserved for retiremeut of U. &. 
ther Co. debentures and are now free bonds); held jp stumpage and 
al D depreciation fund, $10,079,000; in general treasury, $355,500. 
,000 held for exchange of U.S. Leather pref. stock; balance outstand “% 


$26,329,650. 
DIVIDENDS— 1914. 1915. 1916. 1917. ot 1919 1920. 
2 7 3 5 5 3% 


o 4 4 3 2 2 

In 1920: ve D. 2,1K% 7 ar. and 3% extra; May 1,14%%:Aug.2,14%%: 
Nov. 1920 div. omitted. 111, 1281. 

Preferred dividends an 1% 0; quarterly Oct. 1905 to April 1921. 
July 1921 dividend was passed. V. 112, p. 2309. 

REPORT .—For year 1921 (V. 114, p. 849) showed volume of business» 
$43,189,552, against $66,225,552 in 1920, $118,959,634 in 1919, and $94,- 


147,418 in 1918. 
Cal. Total Bond Pref. Balance. 
—_. Dios. a 


Earnings. 
1921_x3.832,.733 x9,230.486 1,838,208 582,733 x11,651,426 
1920_x13,647 ,096x20,590,005 1,838,208 2,330,930 (2%)992,522 x25,751,665 
1919. _22,104.591*16,126,689 1,838,208 2,330,930 (9)3,573,081 8, 384.470 
1918_.12,922,437 *8, 314, 642 1 (838, 208 2,330, '930 (7)2,779,063 1,366,441 
1917-21, 066,061 *16,243,062 1,838,208 2,330,930 (9)3.573,081 8,500,844 
fter deducting provision for Federal income and excess profits taxes. 


x Deficit. 
Earnings for quarter ended Mar. 31 1922, in V. 114, p. 1894, showed: 
Net earnings, $950,271; total income, $229,335; bond interest, $459,552: 


bal., def., $230), 217. 


Gross 


Common 
Income. 


Year. — 


an Edward C. Hoyt, Geo. D. Hallock, Max J. H. 

Rossbach, W. Ww. Heroy, Theodore R. Hoyt, Warren G. Horton, Lewis H. 

Lapham, Ernest Griess, Arthur W. Wellington, Geo. W. Childs, Wm. 

McAdoo Jr. , William H. Harkness, Chas. Sinsiedler, A. T. Lynch. 
OFFICERS.—Pres., George W. Childs: Ist V.-P.. W. G. Horton: 2d 

V.-P., Wm. McAdoo Jr.: 3d V.-P., Wm. H. Harkness: Sec., Fred E. Knapp, 

Treas » we mee Pa toe offices, Whitehall Building, 17 Battery 
’ 4.) 


CENTRAL STATES ELECTRIC CORP.—ORGANIZATION.—In- 
corporated in Virginia May 28 1912, with power, among other things, to 
acquire stocks and securities of public utility corporations. 
has been deposited with Edwin M. Bulkley, Anson W. Burchard and Har- 
rison Williams, as voting trustees. Div. on pref., 1 4 % quar., paid Oct. 
1912 to Apr. 1922. Div. on common stock, 1914, 4%: 1915, Feb., 144%; 
none since. 

The 5% secured gold notes due June 1 1922 were paid off out of the pro- 
ceeds of sale of Cleveland Elec. Illum. Co. stock. C ompare V. 114, p.1538. 

Pres., F. L. Dame.—(V. 114, p. 1538.) 


CENTRAL STEEL CO.—(V. 114, p. 1769.) 
CENTRAL TERESA SUGAR CO.—(V. 113, p. 2188.) 


CERRO DE PASCO COPPER CORPORATION.—See V. 101, p. 
1467, 1716. Incorp.in N. Y. State in Nov. 1915 and acquired extensive 
copper, &c., deposits in Andes Mountains, Peru. 


DIVIDENDS.— 1916. 1917. 1918. 1919. 1920. 1921. 
$4 00 + oe + Ob $400 $400 See 


— - text 
In 1921: Mar. 1, 50 cents; June 1921 div. omitted. V. 112, p. 2087. 
The 10-year conv. sink. fd. 8% gold bonds dated Jan. 1921 are con- 
vertible into stock at rate of 30 shares of stock for each $1, 000 of bonds. 
semi-annual sinking fund is provided of 20% of net earnings before in- 
terest charges and depletion, but not less than $840,000 p. a., to purchase 
bonds in market at not exceeding 105% and interest, or to their re emption 
at that price. If subsequent mortgage be placed on the real property now 
owned, or if any pledge be made of any of the stocks or securities of the 
Cerro de Pasco y. or of the Sociedad Minera Backus y Johnson del Peru, 
this issue is to be secured by a prior lien thereto. V. 111, p. 2426. 


oan ce —~-4 Mos.-—_——— 


1921. 19 19 aa. 
Production in pounds ___.....4,830,000 5, 344. 000 19, 136. 000 17, 784, 000 
, at tg —- calendar year 1921 showed: 
er 


Calendar 1) Net, after Bond Dividend Balance 
Year. copper. fa Tazes, &c. Interest. Paid. Sur. or Def 


$ 
th et 582, areas’ an’ pt 1,333,128 635,570 449,115 sur.1,955,774 
sk l 5,633 2,355,065 3,592,917 def.2.973.497 
1919_ - 14,884,050df1 .016,324 3'299'952 3,592,909 def.1,.309,378 
“Thy A a ed 5 hoe | 27 044 #2 000 08. 352 def.3,951,.436 
res . Hag er.. Office, Broa 
St., N. Y. —(V. 114, p. 202, 631, 1184, 1656, 1894, 2018, 2120.) ” . 
PER TAINSTEED PRODUCTS CORPORATION.—ORGANIZATION. 
ape, nee Pm d. Jan. 30 1917 as successor of the General Roofing 
von. Corp. Roofin plants located at East St. Louis and Marseilles, II]. 
York, Pa., Niagara Falls, N. Y., and Richmond, Calif. Paint and varnisb 
plants, St. Louis. Mo. A new paint and varnish plant on the Pacific Coast 
was completed in 1920. Purchased the cape stock, &c., of Thomas Potter 
Sons Co., Inc., of Phila., in Aug. 1920. - 111, p. 796, 992. Produces 
prepared roofings, building papers, tarred ) RI, insulating papers paints 
varnishes, linoleums, floor coverings, oil cloths, &e. V.107, p. 1000, 1669. 
Divs. on Ist & 2d pref. in full to Apr. 1922. ‘Initial div. AR, aan Jan. 28 
1918, $4 per share; none thereafter until a 1 1920, when $1 quar. and $1 
extra was paid; Oct. - 1920, $1 quar. and $1 extra; Jan. 1 1921, $1 quar.: 
Apr. 1921 div. pees 
The stockholders ro Oct. 4 1920 ratified the proposal to increase the au- 
thorized Common stock from 100,000 shares (no par value) to 150.000 
shares, and authorized the issuance of 7,500 additional shares of 2d Pref. 
stock and 4,000 shares of Common stock in part payment for the purchase 
of Thos. Potter Sons & Co.. Philadelphia, as dattiaea fully in V. 111, p.1372. 
Purchase money obligations with respect to the acquisition of the capital 
stock, &c., of Thos. Potter Sons & Co., Inc., maturing in equal annual in- 
stallments from 1925 to 1931; outstanding Dec. 31 1921, $1, 540,000. 
REPORT. gg year 1921, in V. 114, p. 857, showed: 
et. Fe az. Pref. Divs. Com, Divs, 
$3 ,642, {2,051 756, 995 $43, 000 $399 ,00 0 
l "584. 024 $126.444 367,063 $362 .000 
,599 .000 ° §32, 
,090 ‘482 712 43.871 369.688 69.153 
urther deductions in 1921, $315,598: in 1920 43665, 267; in 1919, $58,266: 
in 1918, $47,070. 


Common stock 





Income. 


= 


sf 


Bal. , Sur. 
$314,995 
728,523 








Pres., Geo. M. Brown: 
offices, St. 
857, 1656.) 


(THE) CHANDLER MOTOR CAR CO.—ORGANIZATION .—Incorp- 
orated in Ohio on Nov. 16 1915 to succeed an Ohio corporation ofthe same 
name. Capacity 25.000 carsper annum. Plant andoffice at Cleveland, O. 

Stockholders of record Feb. 27 1919 were given the privilege of subscribing 

to the $1,400,000 8% cum. pref. stock of the Cleveland Automobile Co. 
Each holder of 100 shares of Chandler receiving for $100 per share 20 shares 
of pref. stock of the Cleveland company with a bonus of four shares of 
Oleveland common. The new company will manufacture a smaller and 
lower priced car. V. 108, p. 786. 


STOCK.—Auth. capital 300,000 shares (no par); outstanding, 280.006 
shares. Company has no bonds or preferred stock. 

The stockholders voted Oct. 6 1919 to change the capitalization from 
100,000 shares (par $100) to 300,000 shares, no par value 210,000 shares 
being issued to stockholders in exchange for 79,000 shares of stock 
outstanding in proportion of three shares for each one share of existi 
stock and 90,000 shares to be held in the treasury in exchange for 30, 
shares $100 par value stock now held. 


DIVIDENDS.—lIn 1916: April toed M). 14%; July, 2%; from Oct. 2 
1916to Apr 1 1919, 3%, making 12% p. and in July 1917 1% for ,~ 
Cross contributions; ™ July 1919 aid 4% quar. and in Oct. 6% 

“Stock” above. V. 109 » Pp. 1082; Vv 108, p. 2435. An initial teviiind on on 
the new stock of $2 a share was paid Jan. 2 1920. V 109, p. 2174. On 
—_ 1 1920 paid $2 50 a share. V. 110, p. 973. Paid 33 1-3% in stock 
on June 10 1920. July 1 1920 to April 1 1921 paid $2.50 quar. on increas 
stock; July 1 1921 to "anal 1 1922 paid $1 50 quar. 


REPORT .—For cal. year 1921, R AY p. oe 


$1,890,319 $9,440,32 
58,210 1/74, 339 


$9,614,659 
2,071,455 


Sec. & 


Treas., Robt. M. Nelson. Executive 
Louis, Mo.; N. Y. 


office, Woolworth Bldg.—(V. 114, p. 310, 


in V. showed: 
20. 1919. 
$6 650,408 


202,731 
$6,853,139 
1,200,884 
$5,652,255 
1,330,000 
2,050,522 


"$2,489,953 1,733 


-Pres., W. S. M. Mead, George 
Isador Grossman: Treas., Samuel Regar. 


Gross profit from sales. 
Interest earned, &c__. 





Total income__. _--~------- $1,948,529 
Selling, &c. expe nses “and 
charges, incl. de preciation _ 128,078 


$82 20,451 
1,960,000 








Net profit 
Dividends paid 
Federal taxes__-- 














Balance, surplus____ _- ee _def] 1 39 549 


OFFICERS.—Pres., F. C. Chandler: V. 
M. Graham, John R. Hall; Sec., 
—(V. 114, p. 1067.) 


FAR OAL IRON CO. OF AMERICA, DETROIT.—(V. 
1538, 2018.) 


THE CHESAPEAKE & POTOMAC TELEPHONE COMPANY.—In- 
corporated under New York laws ~~. 3 1883, succeeding the National 
Capital Telephone Co. of Washington > ie and the Telephone Exchange 
Co of Baltimore, Md Stock anthorized e15 000.000; ontstanding. $13,- 
000,000. All owned by the New York Telephone Co. Stations Dec. 31 
1921, 94,373 (not including 776 service, connecting, &c., stations). Rates. 
and valuation. V. 111, p. 899 


BONDS.—Authorized, $1,500,000; outstanding Sept. 30 1921, $1,- 
174,000. Retired through sinking fund, $326.000 edeemable at 103 
and interest on any interest date upon three weeks’ notice. Sinking fund 
2% annually of outstanding bonds. 


EARNINGS.—For cal. year 1921, gross, $4,864,372: oper. income, 
220: gross income, $990,995: deductions, $109,432; divs. (6%), 
surplus, $101,563.—(V. 111, p. 899.) 


THE CHESAPEAKE & POTOMAC TELEPHONE CO. OF VIR- 
GINIA.—Incorporated in Virginia in 1912 as successor of the Southern Bel- 
Tele a Teleg. Co. of Virginia. Stations Dec. 3! 1921, 92,971 (not in- 
clud § 45,29! service, connecting, &c.). Stock, $4,247, 000, owned by the 
new fork Telephone Co. Proposed consolidation, V. 113 % 2 1986. 

e bonds ($5,000,000 auth. issue), $3,221 200 outstanding Dec. 31 

1921, ry 278. 800 retired through the sinking fund and $1,500,000 reserved for 

rovements and additions. edeemable as a whole, on or after Nov. 1 

19 8at103. Sinking fund, of 1% semi-annually beginning May 1 1914; 

Old Dominion Trust Co. of R chmond, trustee. V.98, p. 765, 915; V. 100, 

p. 558. For 1921, gross, $4,421,90/; oper. income, $904,666; gross income, 

$932, ,560; deductions, $6: 36,540: bal., net income, $296,020.—(V. 113, p. 
1986.) 


CHESEBROUGH MANUFACTURING CO. yp CONSOLIDATED. —OR- 
GANIZATION &C .—Incorporated in 1880 ew York. Manufacturers 
of ‘‘ Vaseline” petroleum jelly. Formerly Aho by eee a Co. 
of N. J , but segregated in 1911. See x oop Oil Co. of N. “Pe 
216, 796; V. 93. p. 1390. Stock, $500,000: par, $100. June “0 1916 the the 

capital stock was increased from $500,000 to Ps] ‘500,000 by a 200% stock 
dividend. 102, p. 1720. 

The A G. 8 voted Nov. ahh 1919 to increase the ca copia stock from. 

.5600.000, all common, to $2,500,000, by the oun of $1,000,000 7% 
cum. non-voting pref. stock (par $100) redeem. at 112% after Jan. 1 1925. 
$500,000 of this new pref. stock was offered to stockholders of record 
Dec. 1 1919 and the remaining $500,000 to (com.) stockholders of record 
baa} 15 1921 at par and dividend to the extent of 33 1-3% of their holdings. 

. 109, p. 170, 1989; V. 112, p. 566, 655. 

LATE DIVS. (%)— 1912-15. °16. 17. °18. 1919. 1920 
Regular 40 yrly. 15 12 9 12 12 
Extra cash (stock, see above)... 5% 2 1% 

In 1922: Mar. 31,3%%;: June 30, 

Initial div. of 1%% on new pref. RL he paid Mar. 31 1920; to June 30 


sg % quar. 
Cammann;: V.-P., C. W. M CGes: Sec., R. S. Gill; Treas., 
Fred'k H~. Williams. Office, 17 State St., N. Y.—(V. 113, p. 853, 2188.) 


CHICAGO . JUNCTION RAILWAYS & UNION STOCK YARDS CO. 
TION.—Incorp. in 1890 in New Jersey, and owns entire 

stock (132 ‘000° ban af of Union Stock Yard & Transit 
Ry., incl., about 700 acres of land (with one mile of water front), contain- 
ing warehouses, and pens to accommodate 75,000 cattie, 300.000 hogs. 


») 
2,271 


114, p. 525, 


$841,- 
$780, 000; 


1921 1922 
104 Sea 


text 








May, 1922.) 
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Par 
[For abbreviations, &c., see notes on page 6] | Bon 


Value 


Amount Rate 
Outstanding % 


Last Dividend 


Places Where Interest ané 
and Maturity 


When 
Payable Dividends are Payable 





MISCELLANEOUS COMPANIES | Date 2, | 
| 


Chicago Pneumatic Too! Co—Stock auth $13,000,000 oad 
enicaso Stock Yards Co—Collat tr bonds g red 105---OBx 
Chile Copper Co—Stock auth $135,000. 
Ooll trust 7% conv g bonds auth $15,000,000 G.c*&r* 
Oonvertible {5-year bonds. Ser A, (see text) call 3 Gevers 
Chino Copper Co.—Stock $4,000,000 
Cin Gas & EI Co—Ist M $15.0900 .0U0 gs fa cau 102. Co.c*&r® 
New prior lien & ref mtge (see text). 
hree-year notes red (see text) 
year secured notes 
Convert. Secured gold notes red 102 N, kxxxc* 
Cities Service Co—wsee ‘‘Electric Railway Section” 
Civic Investment & Industrial Co—See entrent Light, | 
wiuett Peabody & Co. inc.—VCommon stock $18,000.01 O00. | 
Pref (a & d) 7% cumulative $9,000,000 | 


t Exclusive of $3,000,000 pledged for 3-year secured notes 





} 
| 
; 
' 


Saul’ a 309 ,600 See text 
500 &c| 6,226,000) 


25 
500 &c Y 
500 &c 000.000 Apr 


~ 5 
(1,000 &c 


1,000 
1,000 
1,000 


& Power Consol 
100) 
100 








Apr 25 ‘22 1%|N Y Tr; C&C N Bk, Chie 
Oct 11961 Ola Colony Tr Co, Bost 


May 1 ioae Guaranty. ‘Frust Co. NY 
11 New York 

Sept 30 "30 7%\New York 

Apr 1 1956 N Y¥ and Cincinnati 


Decl 1922 New York 
Dec 1 1922 New York 
Dec 1 1922 N Y and Cincinnati 


PO 
el 
|) 


00,000 
6,000,000 


Feb 1 1921 1 


18.000,000 See text 
| 7 Apr 1 1922 1 


Shecks mailed 
8,482,000 do do 

















| | | | 





&c. - 100, p. 1261. In 1907 New York Central RR. Interests acqufred 
the 46 miles cubes belt line of the Chicago Junction Ry., assuming the 
$2.500.000 bonds and giving $2.500.000 new bonds in payment R5 
p. 159; V. 86, p. 664. In Dec. 1920 the N. Y. Central filed formal applica- 
tion with the [. S. C. Comm. for authority to lease, operate and ultimately 
purchase the Chic. Jet. Ry. termina] properties at Chicago. V.112, p. 62. 

The Oentral Manufacturing District of Chicago trustees own about 37! 
acres on —_— Dy ere ge erected and used Af ae ~ 150 industria) 
concerns. 44 342: V. p- 1261; V. 106, DX . See bonds below 

Chicago stock ards Oo. Grnic see) owns all of the $6, 500,000 com. stock 


DIVIDEN DS.—On pref., 6% yearly (Q.-J.). On common 1891, 10%: 
1392 to Jan. 1 1915, incl. 8% yearly; 1915 to ‘Ave. 1922.9% (2% Q.-J. 


BONDS.—The collateral trust bonds are secured by pledge of 131,803 
shares of the stock of Union Stock Yards & Transit OCo., $5,499,100 of th‘ 
$5.500.000 stock of Chicago Junction Ry. and $2,500,000 bonds of Indl- 
ana Harbor Belt RR. Of the bonds, $4,000,000 are 4s and $10,000,001 
issued in 1915 are 5s. both being equally secured. except that under a sup 
Bo pon non mortgage the 1% additional interest over the origina! 4% on th: 

10,000,000 bonds will be a secondar cnaree on. ve property. See V. 70 

D. 1251; V.72, p. 389; V. 86, p. 664; ra = 261. 

” Cental Mfg. Dist. 5s are issued by J poor, Arthur G. Leonard anc 
ampene V.R. Thayer, as trustees of the "Oaneal ‘Manufacturing District 

are a first mtge. on real estate and property the value of which is esti 
mated in excess of $12,000,000. Bonds are guaranteed, prin. & int., b: 
endorsement by the Ch Junc. Rys. & Union Stock Yards Co Minimun 
poe y by ~ 2% of bonds out. The collateral trust notes of 1920 are se 
it of $850,000 Ist mtge. Series ‘‘B'' 6% bonds due Mar. } 
1921-30. and by de vei of $150, ~~ Liberty loan yes and Victory Lib 
erty loan notes. 110, p. “188 106, p. 2227; V. 102, p. 888, 978; 
103, p. 1980, 2157; 106, i390. Vv. 107, Dp. 698.” ‘Union Stock Yds. ‘ 
Trans. 4 4s due Jan. ‘ 1920 were refunded by an issue of 54s due Jan. 1930 

Also guarantees a Praia and interest of (a) $765. pm Chic. River & ind 
RR. 5s; (b) $2.3 hicago Junction RR. 4s. See RR. companies. 

REPORT .—Report for ey 21 showed: 

1920. 
$10. 830, 814 $10,231,200 

8,390,774 9 128.452 


Surplus after int., &c_ $2,490,040 $1,102,748 
DIRECTORS.—F. H. Prince (Pres.), Eugene V. R. Thayer (V.-P.)- 
Geo. P. Gardner (V.-P.), Guy W. Currier, C. B. Wiggin, John A. Spoor, 
Wm. ©, Lane, J. W. Powell, Philip Dexter, M.A. Taylor. N. Y. agency. 
100 East 45th St. Sec.-Treas., M. A. Taylor, Bosten.—(V. 112, p. 1147.) 


CHICAGO PNEUMATIC TOOL CO.—ORGANIZATION ..—lIncorp 
in New Jersey on Dec. 28 1901. Manufactures pneumatic and electric 
tools, air ompressere. © oil engines and rock drills; the commercial ~~ 
dept. was liquidated in 1919. is 1918 and 1919 the output capacit 
largely increased. 107. p. 1483. Plants are located at Detroit, 
land, Franklin, Montreal. Canada; F: Scotland, 
jin, Germany. 

STOC K .—The stockholders voted Dec. 5 1919 to increase the auth. capi- 
tal stock from $7,500,000 to $13,000,000. Stockholders of record Dec. 19 
1919 were given the privilege of subscribing until Jan. 20 1920 to the new 
stock at par equivalent to their respective holdings. V. aa p. 1794, 2266. 

att DIVS.— J'07. ‘08. ‘09. "10. ‘ll to ‘17. ‘18. , 2. Sa. . 
Per 4 0 0 3 4 yearly 5% 8 6 tex 

> = 1920 the quarterly dividend was raised to 2%: April 1920 to 
April 1921, paid 2% quar.; July 1912 to April 1922 paid 1% quar. 

REPORT.—For 1921 wrenine-4 

Calendar Years— 1921. 

Yet income, after Fed. 

taxes & depreciation _- 
Other income. _. 
Interest & other charges - 


1918. 
$5,644 ,62 
4130,862 


$1,492,456 $1,513,765 


trl ‘int. ero exp - 


AN 


Pa.; razerburenh., and Ber- 


1918. 
$875,662 


308,667 
31,162 


1920. 1919. 


$158,107 $1,869,093 $1,175,943 

101,747 RS R32 28 324 

141,490 } 547 216 
Sinking fund 


168,000 
Dividends__________._.(5%)617,650 (8)938,520(6'%)419, Ate (6)386 928 
Balance, surplus_____-- def$499 286 $334,541 $69,879 $148,905 
OFFICERS.—Chairman of Board, John R. McGinley; Pres., Herbert A 
Jackson, V.-Ps., A. E. Goodhue and W. H. Callan; Sec. & Treas., J. L 
Price: Auditor. ‘J. G. Grimshaw. Directors: Chas. M. Schwab, James 
H. W ard, Carl J. “es mt J. R. McGinley, W. A. Mitchell, H. A. 
Jackson, J. L. Price, E. . Richardson. N. Y. office, 6 East 44th St.— 
(V. 114, p. 202, 1184.) 


CHICAGO STOCK YARDS CO.—Incorp. in . t. 1911 in Maine and 
owns all of the $6, ,000 common stock of unction Rys. & Unior 
Stock Yards Co.—which see above. (V. 93, p. 1 93: V.94, p. 210). Ha 
outstanding $8 000.000 common stock in $100 shares con which 5% was 
paid yearly from Jan. 1914 to July 1 1917, incl. (2% a. @& @.). and the 
collateral trust bonds above described (auth., $13, 60. 000), callable at 
105. Pres., Fred’k H. Prince; V.-Pres., Fred’k H. Prince, Jr.: Sec. & 
Treas., F. R. Pegram, Ames Bldg., Boston.—(V. 94, p. 210; V.105, p. 193. 


CHICAGO (BELL) TELEPHONE CO.—See Illinois Bell Teleph Co 
CHILDS CO., NEW YORK.—(V. 112, p. 165, 651, 936.) 


CHILE COPPER CO.—Incorporated April 16 1913 in Delaware ano 
owns the sates 10,000 shares of full-paid and non-assessable capita! stock 
of the Chile loration Co. of N. J. Said company owns and operate 
exten.ive A oy of low-grade copper ore and a plant for producing elec. 
trolytic copper at or near Chuquicamata, Northern Chile, on a branch of 
the Antofagasta & Bolivia Ry.. 163 miles northeast of Port of Antofagasta 
and has its own standard- rage railroad coeness the plant with the mine 
Altitude of mine, 9,600 ft.; of ant, 9,000 f he plant has a capacity 

15.000 tons of we yt pay 111, p. 183. 

Securities listed on Y Stock 1 Exchange. Seestatement, V.101,p.1893 

STOOK.—Of $135 000,000, $40,000,000 is reserved for conversion of bds 


BONDS .—Issue of 1913 secured by entire capital stock of Chile Explor. 
N. J. and omer at option A oe prior to May 1 1923 

fa'535. 000 1060 8% cx convertible, series A bonds, (tota) 

floating debt and pay for further additions, &¢ 

into stock at any time, $35 of bonds for $28 


pen &- 

e: remaining bonds (a) $15 aoe cee 
"the $15,000,000 1st 7s which must be pai SP May 1 1923 and 
@00,000 for acquisitions, improvements, &c., tL a careful restri ons. 





————7_, 


The initial $35, 000.000 was underwritten. V. 109, p. 778: Af 104 B . 1047, 
1147, 1594, 2013; 105, p. 1000; V. 106, p. 1580, 3563: Ose : 1483; 
V. 108, p. 1612, 2430" 

The Chile Exploration Co. guarantees $3,032,000 8°% notes of the Copper 
Export Association, Inc. V. 112, p. 655. 


acres —Year Pgh in ps ag 2114, > ag 


Gre Intere Miscel. Sur. 
1921-_$9, 359. 366*$1, 049; 366 3846. 7202 $3,150, 060 $2, 326, Si8485. “678. 942 
1920-17,711,021 4,750,508 1,169,867 3,157 (069 th 611,312 151 1,994 
1'919.10,350,167 1,620,211 368,878 2,823,043 1,956, “04 *2 ,290, 658 
(918-20.931, 071 8,516,404 437,263 2,422,419 3,091,019 3,440,229 
cit. 

Cost_of producing copper in 1921 was 10.8 cents per pound as compared 

with 10.7 cents in 1920, 13.01 cents in 1919, and 13.30 cents in 1918. 


OFFICERS.—Daniel Guggenheim, Pres. A. ©. Burrage, Murry Gug- 
genheim, E. A. Guggenheim, H. F. Guggenheim. V.-Ps.; Leopold Fred- 
rick, Treas.: W. E. Bennett, Sec.—(V. 114, p. 2114.) 


CHINO COPPER CO.—Incorp. in Maine in June 1909. Owns prop” 
ye y Grant Co., N. M. Minerals Separation Co. suit settled, V. 114 
p. 2120. 

DItvs.— > 1914. 1915. 1916. 1917. °18. ‘19 1920. 

50 60 165 198 90 60 22% 

December 1920 dividend was an. 

Ni -. : ast thy $1,464,000 8% notes of Copper Export Association, 

ine, . 112, p. 65 

RE ome: —For pn 1921, 

Calendar Years- — 1‘ 
Copper produced (lbs.)_ 9, 

ve $1, 
l, 


in V. 114, 1 Bef 2010, showed: 
a 1919. 


2 
37,282 44 "OL. "349 40,488, aon 
94,492 $7,698,641 $7,326,5 
14,205 1,319,540 1301 077 

978,727 2,609,940 914 4,910 


Lt tal income . 
Net for dividends_____loss 
Divs. &e ap. distribution 


Note.—Operations were suspe nded April 1 1921 and were not resumed 
until April 1922. 


Pres., C. M. MacNeil, 25 Broad St., N. Y.—(V. 114, p. 2010, 2120.) 


CINCINNATI GAS & PLECTRI® \ Co. oom ae stations and 
ee systems supplying gas: and sectrtety inci and suburbs. 
ted by Union Gas ectric Oo., a subsidiary of r Columbia Gas & 
4 sae ic Co. (which see below) under a ‘99-year co dated wept. 1 1906 
which, as amended. provides for permet of oo interest ane © king f fund 
charges and dividend of 5% upon the $35,056,300 capital stock. (par §1 
1 share). Performance of lessee company is guaran eposit 
$3,628,125 in cash and ties with which is to be gradual “_ 
increased to $3,750,000. (See V. 111, p. 2232. ) Official report to N 
Stock Exchange was in full in V. 103, p. 1428. 


BONDS., ETO.—Of the $15,000,000 lst M. bonds, $9,459, yy were sold 
in 1916-18 to provide for improvements and the construction of an electric 
generating station with an ene capacity of 60,000 k. oe ee 
140,000), and to refund $1,500,000 Cincinnati Edison Electric Co. bonds 
June 1 1917; Sg balance were available for Aw company under restrictions. 
See V. 104, p. 266, 1901, 1014; V. 105, p. 74, 391 1, 1524. 

The meet Ke nk on Dec. by "1920 AAD. the creation of a new 
$50,000,000 40-year Prior Lien & Refunding Mtge. which will be issued from 
time to time as authorized by the directors, bearing such interest rates as 
they shall determine, for additional capital expenditures and for retirin 
the bonds issuable under the present First & Ref. Mtge. of $15,000,000 an 
the two pose issues aggregating $4,400,000. V. 111, p. 2232; V. 112, p. 65. 

Sale of 30,000 shares of pref. stock of Oincinnati Gas Transportation Co. 
to Columbia Gas & Elec. Co. See V. 110, p. 80. 

The 3-year notes of Dec. 1 1919 (both 6% oe 7%) are redeemable, all or 
part, at 101 4% on or before Dec. 1 1920, at 101 on or before Dec. 1 1921 and 
at 100% thereafter. The 6% notes were iasued in connection with the 
gaymens of $2,225,000 6% notes due Mar. 15 1920. They are secured by 
Sapoess of $3,000,000 of the company’s Ist & ref. (now 1st) mtge. 5% bonds. 

he Li. ‘of Aug. 1 1921 are convertible from June 1 1922 to Nov. 1922 
into prior lien & ref. mtge. 7% gold bonds due Jan. 1 1961 at par for notes 
and b> 4 for bonds. Secured bv pledge of $7 500, 000 prior lien & ref. 
mtge. gold bonds.—(V. 114, p. 202, 2245.) 


CITIES SERVICE CO., NEW YORK.—See “Elec. Ry.’ Section. 


CLUETT, pEAbony & CO., INC.—ORGANIZATION c-Tpeep- in 
New York Feb. 1913. Combined factories at Troy. N. also 
operates factories S Rochester, Schenectady ,Nassau and Doriath, “hy, ¥es 

Leominster, Mass.: Philadelphia, Pa.; South ‘Norwalk, OConn.: St. Johns, 
Que., Kitchener, Galt and eston, Ont., and a bleachery at "Waterford 
N. ¥. Annual ‘production about 12,000,000 dozen collars and 500, 006 
Conse shirts. V.96,p.491. Janadian Co.. V. 106, p. 2444, V.111,D. 796, 


STOCK.—Pref. is callable, all or part, in blocks of 10% of issue, at 125 
and accrued div., also at same price on dissolution or consolidation or dis- 
tribution of capital. Beginning Dec. 31 1916, annual — fund, 1916 to 
1920, 1% of issue and thereafter 2%. payable out of surp profite. The 
pref. has no vote for re unless four q y di eideode, are in default. 
No mortgage or new pref. without consent of 75% of each class of s 
In ee. 1921 $518,000 pref. stock was unissued, $1,000,000 of the original 
$10.000,.000 had been amortized. 

Dividend on common, 1914 and 1915, 4%; 1916. 5% (13% % quar.). 
1 919.6% p.a (1% % quar.), 


1917. 6% (14% quar. ; Feb. 918 to Nov. 1919. 
Feb. 1920 to ov. 1920, 2% quar.; Feb. 1921, 1% %; May 1921 div. omitted. 


REPORT.—For calendar year 1921, in V. 114, p. 623, '¢@ 
1921. 1920. 1919. 
714 618 $32,817 62 $32, 421, 816 $21, Sa6. 554 
2 768 927 .754,539 3.653.142 
547 831 
982.804 


1 
l 
4 


showed: 
l 


Total income 
Net income- | ; 028 $30 
Interest = 463, "O28 
Depreciation, &c. 289 ,902 
Federal taxes __. 
Preferred divs. (7% 
Common dividends 
Deprec. in invent., &c 


590,940 574,070 95 490, 
(144 %)270,000 (8)1 440, ‘000 (6) 1,080,000 (6) 1, 080, 000 
2,993,818 





Balance, surplus. _.def.$535,5404f$3,069,596 $3,584,179 $301,164 

President, G. A. Cluett: Vice-Presidents, E. Harold Cluett, A. E. Cluett, 
A. Gillespie and W. H. Titus; Sec., H. M. Grout; Treas., A. Gillespie. 
—(V. 114, p. 526, 623, 631.) 
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Date 
Bonds 


MISCELLANEOUS COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6) 


Value Outstanding % 


——— 


Amount Rate When Last Divtdend 


Places Where Interest ané 
Payable and Maturtty 


Dtotdends are Payable 








Coca-Cola 2 © fot Del) —Com stock 500,000 shares SA tc)--. 
Preferred stock 7% cum non-voting $10,000 

Colorado Feed & ‘ae Bt BW stock $44,2UU,UUU auth... 

rred stock (not as to assets) 8% cum $2 000, 000 -- : 

Golo Fuel & Iron Gen M $6,000,000 ¢ 8 f red 105- “Ce. c &r) 
Golo Indus 1st M vo deer A & BR euar J &iealli105..N.c*&r| 1904 | 

Columbia Gas & Electric Co—Stock $50,000,000 =| === | 
First M sf gold $25,U00.U000 ($7,587,500 canceled) -Col.zc*, 1907 
spenenvures authorized $2,850. Cex 1913 

Cin Gas Transp Co ist M $5,000. 000 s f call 1911 110-...8 1908 | 

Union Lt Ht & Power Co—See text 
Olin Gas & El Co bonds—See that co. above. 
, United Fuel Gas Co bonds—See text. 

Solumbia Graphophone Mfg Co.- _— 

Sommon 3,000,000 shares no par valu 

ne erred stock 1 ome S12 808. 400 call ipsam 
ve-year go no r ext 

Setumbdia Gra hophone Factories Corp. 1st M $5, 000 ,000 
due $125, 000 yriy 1921 to 1934 call 102% _.-MeBaxxxx 


x Including $2,363,500 in treasury. 


1893 


1920 
1919 





None 


None 1,334,088 shs. See text 
100 





500,000shs. See text Text Apr 1 1922 
$10,000 


Columbia TrOCo.N ¥ 
Cent Union Tr Co, N Y 
Prov 8 B & Tr Go, Girn 


| 


rt OI 1% 7 Paid by check 
F & ry 1 1925 | See text 


M & N Nov 1 '22 to '34 New York 





9,642,572 See text 
6,000,000 SEZ 


1,625,000 6 


; 
' 
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COCA-COLA CO. OF DELA.—ORGAN .—lIncorp. in Delaware op 
Sept. 5 1919 as successor of Coca-Cola Co. of Ga. Businesa started in 1886 
Main plant at Atlanta, Ga., also has manufacturing plants at New York 
Chicago, Batimore, Dallas, Kansas City. Philadelphia, Los Angeles, New 
Orleans, Havana and Santiago, and in Toronto, Montreal and Winnipeg, 
Canada. Normal combined mfz. capacity of plants is 30,000,000 gallons 
per annum. 


Voting Trustees.—T he 500,000 shares of common stock have been deposited 
with the Guaranty Trust Co. of New York under a voulns trust agreement 
for 5 vears, the voting trustees being W. C. rae fe Chairman Coca-Cola 
. W. Stetson, V.-Pres. Guaranty Trust Co Y.; Ernest pi ff 
Pres. Trust Co. of Georgia, Atlanta. Common stock listed on N. Y 
Stock Exchange. The pref. stock is callable at par. V.109, p. 1082, 1795. 


DIVIDENDS.—Initial div. on com. stock of $1 paid ~ of 2 1920; same 
amount paid July 15 1920; then none until Dec. 1 1921, when $1 was paid. 
April 1 1922 paid $1. 


REPORT .—For cal. years: 
Calendar Years— 9: 19 - 


598 $32 ,34 4 
2,774,269 


rt: 5,103 
436,018 
700 ‘000 

1,000,000 


Operating profit 

Less other deductions from income. 

Federal taxes 

Preferred dividends (7%) 

Common dividends 

I il a 1,145,990 303,148 
Chairman, W. ©. Bradley; Pres., Chas. H. Candler; V.-Pres., Wm. P. 

Heath, Harrison Jones and B. 8. McCash: Sec., William Candler; Treas., 

8. F. Boykin. Main office, Atlanta, Ga.—(V. 114, p. 631, 951, 1895.) 


COLORADO FUEL & sd oo“, ye corporation formed 
Re-chartered Oct 12. 


In June 1903 
10; V. 8S. p. 


.000 to 
De 461; V. 105, p. 1211; 


3 
~~ 
d 


700. 000 
500,000 


73. Bi. 75, p. 1149; V. 79, ed 
08, TAdustrial plan, 109, p. 5 


a 4 the reorganization plan of 1903 (V. By . 2037, 2282, 2341; V. 79. 
p. 736, 1267) the Colorado Industria! Co., whace entire capital stock Is 
owned, created an issue of $45,000,000 consol. a“ mtge. guaranteed bonds 
(see below: also full statement in V. 80, p. 1726; V. 83, p. 378). 


DIVIDENDS .-—~—Dividends on pref. in full to Feb. 1903 then none till 
July 1912, 2% 5 eam 1913, 24/5 Mar. 20 1913, 35% account 74% ac 
eumulated dividends July ‘1 1913: 4%; Jan. 1 1914. 4%; then none till 
Aug. 1916. when 30% was paid; n Dee 6 also paid 30 
ww; up all qocume ations; 1917, "i. 4% Bs. 1917 to May 1922, 8% 
a. (2% quar.). . 103, p. 63, 2081. 
a initial aTydend of 3% was declared in J uly 1917 on the common stock, 
pave able 34 of 1% on July and Oct. 25 1917 and Jan. and April 25 1918; 
my 


1918 to - 1921, % of 1% quar.; Aug. 1921 div. was omitted. 
. 113, p. 539, - 


BONDS.—The Ool. Ind. guer. 58 ($45,000,000 authorized issue cover al! 
the property of that com and ,b supplemental mortg 1913. the 
real estate transferred to t a ol. Fuel & [ron Co. and entire A of securi- 
ties of qpbacery cos. named . vViz., $4,500.000 bonds and $100,000 stock «f 
Ool. & Wyo. : $3,000 000 Rocky Mtn. onal & Iron stock and $331,201) 
stock an Ty 000 n notes of Orystal Riv. Ry. ay “A*’ (limited to $14.- 
067,000), Certes B’ (limited to $30. 932.000), $6,000,000 to retire gen. M. 
° of 1808. V $3 ane” p. 1481, 1720; V. 83, p. 381. 377, 326; V. 96. p. 1492. 

Of the total of $36,974,000 Col. Ind. 1st 5s outstanding Dec. 31 1921, 
$1,925,000 were held in treasury of Colorado Fuel & Iron Co. . 


REPORT.—Report for BY A showed: 
Calendar Years— 21. 920. yr t 

Total gross earnings __- $27" ret 938 $51 812, 813 $34, £6 

Total net income $2.15 te 098 35 270. 244 $3 ,7 


,270 38 
Preferred dividends __ 2 vans 


160, 000 +980" 000 ) 
Div. on common stock _ - 513,497 1,026,994 1,026,993 _ ,026 


Balance, surplus___def.$3,404,669 $99,812df$1,764.640 


OFFICERS.—Pres., J. F. Welborn; Sec., 
Pierson. 


DIRECTORS.—J. H. McClement, Kingdon Gould, J. 
Fred Farrar, A. L. Boulware, John ©. Mitchell, George B. Be rger, S. G. 
Pierson, Raymond B. Fosdick, EK. H. Weitzel, Albert. A. Reed, Wm. V. 
Hodges ‘and M. D. Thatcher. ml 114, p. 1895.) 


COLORADO POWER CO.—(V. 114, p. 1411.) 


COLUMBIA GAS & ERECT RIC CO.—(See Map.).—Incorporated in 
West nia in Sept. 1906. and, in TOSS tan with the sob tomaonies 
un Dy ow, controls (compare V. 103, 1324): (a) The gas business 
in Oincinnati and in 25 sunieipalities a Hamilton Oounty, Ohio. and 
e electric business in Cincinnati and 23 adjoining Ohio municipalities 
(b) the pa ay oe and power business in 14. the gas business in 10 and the 
water s uppl y business in three communities in the Kentucky district, 
opposite Cincinnati; (c) a 66-mile system of electric street railways oper- 
ating exclusively in Covington, Newport and other of said Kentucky 
maunicipaltties and connecting the same with Oincinnati; (d) a 183-milk 
system of p me lines for natural gas, connecting (e) gas lands held by the 
company un leases, contracts, agreements. royalties. and the ow nership 
» ee hh, 251,000 acres of land in Southwestern West Virginia and Haster: 
entuc 


Also 51% of the $30,000.000 stock of United Fuel Gas Co. (see below) 


STOCE .—Authorized and o quistending. $50,000,000. Shares $100. 
In an 1912 a syndicate with A. B. Leach & Oo. at the head urchased 
maj V. 95, p. 178. Listed on New York, Cincinnati and 


See full official statement made to N. Y. Stock Exchange in Sept. 1916 
Vv. 18, | p. ‘oe . i foe Vanes Fuel Gas and Cincinnati Gas & Electric 
p 


DIVIDEN DS.—An initial dividend of 1% was paid on the $50,000.00 
etock May 15 1917; Aus. 1917 to Nov. 1919, 1% quar.; Feb. 15 to Moos + 
1920 paid 14% q On Jan. 25 paid 1% extra. Feb. 15, May 16, 


t itee and Nov. ST: 5 1921, 14% each. Feb. 15 1922 paid 1%; May 15, 


Bs 83. 


1918 
948 ,2 5 
$8.1 0 
5,3 1 
(8)1 0 


23, 57 
01,11 
69 ,06: 
60,00 


875 


"$1,545,171 
Treas., 8S. G. 





Fred Farrar; 


F. Welborn, 








BONDS.—The company has an authorized issue of $25,000,000 Ist M. 
2 Jo bonds, of which $14,196,500 7 outstanding Dec. 31 1921 se 
$2,803,500 in treasury). V. 106, 1140: V. 93, p. 1467: V. 101, p. 49. 
For debentures of 1913, see V. 06. p. 1631, 176 


REPORT .—For 1921, in full in V. 114, p. 1077, showed: 
Consolidated Income Statement Gaewene ee we oN 


Calendar Years— 
Gross earnings........... ...-. ...-$15,232,963 $14,616, Uf $11, 950,272 
TE TE eS i 37. 131. 891 $7,234,133 $5,704,050 

2.673.977 2.309.665 
$8,013,715 


Other income 
$9,908,110 
4,050,976 


4,374,316 

694.417 705,339 
i $1,303,536 $4,839.377 $3,257,400 
Dividends paid_.......__-_- _....(6%)3,000,000 (6)3,000,000 (4)2, 000/000 


LEADING CONTROLLED PROPERTIES 


CINCINNATI GAS TRANSPORTATION CO.—A West Va. corporation, 
aaving capital stock of $3,000,000 5% pref. and $2,000,000 com. stock and 
jutstanding $2,547,000 5% Ist M. bonds. (V.88. p. 1375. ) Owns 183 miles 
of steel pipe line, running from the Columbia company’ s natural gas field 
in S. W. West Va., connecting with Covington and Newport, Ky., &c., 
and Cincinnati and surrounding towns. Leased bv the Columbia company 
for 30 years. Rental, all maintenance charges, taxes. &c., bond int., sk. fd. 
vf $20.833 1-3 monthiv heginning Aug 1 1911 and dive on common stock 
at 10% perannum,. The pref. stock (owned by Columbia Gas & Elec. Co.) 
is to receive a dividend of 3%, per annum after all Transportation bonds 
have been canceled. V. 8 . 1532. The $3,000,000 pref. stock was 
purchased by the Col G. & E. "és. during 1920. V.110, p. 80. 


OINCINNATI COMPANIES.—The Columbia Compa 
the $5,000,000 6% pref. and $10, oo. 000 common stock of 
Co. of Cincinnati (V. 89, p. 230: V. 103, p. 1046 . which operates under a 99 
vr. lease the properties, &c.. of C in. Gas & Fl. Co. (which see). V. 83, p. 
274, 892, 1231; V. 88, p. 1375; V. 95, p. 752: V. 97, p. 53, 240. 
electric plant, capacity 120,000 k. w. V. 114, p. 1077. Rates in Cincin- 


nati, V. 114, p. 1077. Regarding contract with U. 8. Govt. in Aug. 1918, 
see above. 


KENTUOKY PROPERTIES.—Cincinnati Newport & Covington Light 
& Traction Co. nee under a 90-year lease. (See ‘‘Electric Railway 
Section’’: also V. 114, 1078.) 

Union Light, Heat & Few. Co. of Covington notes. See V 106, p.717, 827. 


UNITED FUEL GAS CO.—Owns gas rights on over 850,000 acres (also 

vil rights on about haif of same), located in W. Va. and Ky. With about 
1.508 miles of pipe line, compressors, &c., supplies gas direct to 40,300 con- 
sumers in about 50 cities, including Charleston, Huntington, Ravens- 
wood, Clendenin, Spencer, Ripley, W. Va., Ironton an Portsmouth, 
Ohio, and Ashland and Catlettsburg, , Se. Further sells large quantities 
of gas to Columbia Gas & Electric Ohio Fuel Su upply Oo., 
Gas & Electric Co. and Central Wentuaien Natural Gas Co. and Porte- 
mouth (O.) Gas Co. Population served directly about 110. 000:by other 
companies using its gas be er or partly about 1,800,000. 106, p. 1140, 
The directors on 330 000 On 1920 vo to increase the ca ital stock from 
$10,000,000 to $3 000, and declared a stock dividend of 200%. 

In 1915-16 United Fuel Gas Co. retired all old bonds and made a new 
$15,000,000 6% Ist M. under which $14.686.000 (including $4,239,000 held 
in treasury of ‘company) have been —- See statement to N. Y. Stock 
Exchange in V. 103, p. 1133: V. 194 . R69: also said company’s caption 
helow and V. 102, p. 816, 1354: V. 105, 711. In Aug. 1921 the company 
issued $2,000,000 10-year 744% bocured gold bonds, due Aug. 15 1931. 


OFFICERS.—Pres. and Chairman, P. G. Gossler; V.-Pres., W. W. Free- 
man, Polk Laffoon and H. A. Wallace; Sec. & Treas., Polk Laffoon. Of- 
fice, Charleston, W. Va.—(V. 114, p. 1077, 1411, 1539.) 


COLUMBIA RAPHOPHONE MFG. CO.—ORGANIZATION .— 
incorporated in . 1917 under laws of Delaware, per plan in V. 105, 
2367, 2458, as A... of the American Graphophone Co., with factories 
lo Bridgeport, Conn., England and Canada. V. 106, p. 1037, 1128, 1463. 
Products, Columbia ‘Graphophones and records and ae ones. ? 
two manufacturing plants at Bridgeport, Conn. See V. 108, p. 2024, 

to Col. Graph. Factories of Balt., also guaranteed bonds below. 

Receivership suit dismissed, Vv. 114, p. 857. 


mg tig STOCK.—By plan of reincorporation dated Dec 14 1917 
(V. 105, p. 2367) the new company was organized. with $15,000,000 
of 7% aR pref. stock (with preference also as to assets). par $100: and 
150,000 shares of common stock of no par value. In Sept. 1919 the 150,000 
shares by subdivision were increased to 1,500,000. the holders M4 the latter 

sing entitled te enly one vote for each 10 shares. V. 109, 581. On 
Oct. 27 1920 stockholders "O00 t to increase the authorized caniaal stock 
from 1,500,000 shares shares. V. p. 1755. Common 
sto *kholders of record M 3 1920 were offered the right to subsorine 
to additional common at $27 50 per share to the extent, of wm So 
holdings. V.110, p. 1751. The pref. stock has a sinking fund 408 
Dp ; 


NIVIDENDS .—On new pref. paid oe he quar. from July 1918 to Apr. 
1921. July 1921 div. was passed. V. , Dp. 2417. New common $[.75 
quarterly from July 1918 ) -g Jan. 1919. “ss Fe cil one vy 1 1919 paid 
$2 50 in cash and 1-20 of a share in common stoc 919 to Jan. 1921 
(each quarter) paid 25 cents in cash and 1-20 ofa share — Bs A stock, on 
the common shares as subdivided as of Aug. 20 1919. April 1921 dividend 
omitted. V. 112. p. 936. 


Noies.—The 8% gold notes of 1920 are redeemable, all or part, at 
pir and interest plus a premium of %% for each 6 months’ ning t by 
which the maturity ef the notes is anticipated. Semi-annual!l si fund 
of $500,000, Pazene 3 June 1 1922 and on each Dec. 1 and June 1 hetentber 
up te Dec. ., is to be |. for redemption of notes; if notes are 
purchased and canceled ether than “pking fund, the semi-arrual pay- 
ment will be proportionately red Ld No mortgage can be made (other 
than purchase mortgages) without securing these notes equally with the 
bonds er notes te be issued thereunder. Each $1,000 note will carry with 
It the privilege te purchase at any time after Feb. 'l 1921, and on or before 
the eostuetn er redemption date of such note, 3 shares of Common stock 

te$35 In case company shall declare any stock dividends after 
Fob 1 921, or sell any Common stock at less than $35 sm 385 per share, the pur- 
chase price, mes the above option shall be proportionately. 

D 





Gross income.___. a Pee 
Accrued Pemtais, 0... .<--«ccc- a, aah ; 
Fixed charges C.G. & E. Co 
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INDUSTRIAL STOCKS AND BONDS 


[ VoL. 114. 








a 


Date Par 
Bonds 


MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on page 6] 


Value 





Places ‘here Interest ana 


Amount | Rate | When 
Dividends are Payable 


Last Dividend 
Outstanding % Payable 


and Maturity 





Columbus (O) Gas & Fuel Co—See Ohio Cities Gas Oo---- 
mercial Cable Vo--istM ine deb stk) $20,000, ,00UE.F car 
mmon wealth Edison—Stock authorized $80,000,000. - == 
Commonwealth Elec let M { Equally sec by Com|NCxxxc 
Commonwealth Ed list M\Electric mtge of 1598 
do do call 110 
Cellateral notes Ser “‘A’’ red text--. Xxx 
peste tin p- Recor dng Oo erat (200,000 shs auth) 
bonds (exci $628, in treas) call at 105..Gz 
Corp—Common , 150,000 shares 
(a & 4) 7% cum (eee text) auth $5.000,000 call 110 
son solid ated Dist 4 bes tors, In oa shares auth 
nsolidated (as (! j—Stoc panties ealiie — 
Secured conv. bonds $25,000,000 red & conv (see text) cx 
One-year secured gold nutes c 
Bonds of Compantes Controlled 
gN YEd-NYG&ELB &P tst M $15,000,000 g.G.c* &r 
N Y Edison Ist lien & en A red — aay oe 
gPurch money M $21,000,000 g subd) oc eb '02.Ce.c 
s Edison lee Tl N V Iat cons M $15,000.000 gold__..G.c* 
United Electric Light & Power Co lst mtge 
sEquitanie Gas Light cons (now Ist) ust] 
aN Y & East River Gas lst Mg G.c* 
aFirst cons M ($5,000,000) goid_.CK.c*) 





Assumed by )} 
New Amat } 
Gas Co. |} 








oS 
2S 


Jan 1 2397 FL & TCo & Office N Y 
May 1 1922 2%|Checks from co's office 
June 1 144% Tiiinols Tr & S Bk, Obie 


SiJune 1 194% ts) 
‘June 1 1943 Chicago and New York 
June 1 192: Chicage 


4@ 
8 in 1921 
5¢ 
5¢ 
6¢ 


7 
-|$4 in1921 
og 
.|8ee text 
See text 


‘(See text 
000'7 in 1421 


“et <a 


SaSo 


See text ‘ 
S5iJune 15°22 1%|Office 140 BE 15th St 

Feb 1 1925 National City Bank, N Y 
Dec 1922 Nat City Bank, N Y 


. ] 
1 1948 Guarants Trust Co, N 
Oct 1 1941 National City Bank, N 
Feb 1 1¥4¥ Centra: Un. Tr. Co, 
July : 1995 Guaranty Trust Co, 

l 

1 

l 


Pe 
= | 


SoS: 
3. 


Dec 


N 
N 
Oct 1996 National City Bank, N 
Mch 1 14382 Centra' Un. Tr.Co, N 
Jan 1944 Guaranty Trust Co, N 
Jan 1945 National! City Bank, N * 


3.500.000 
3,500,000 
1,500,000 
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SS 
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In"Jan. 1922 a noteholders’ committee was formed, composed of the fol- 
lowing Harold Stanley, Pres. of Guaranty Co.; G. Herman Kinnicutt of 
Kissel, Kinnicutt & Co.; Bayard Dominick of Dominick & Dominick, and 
A. W. Butler of Butler, Herrick & Marshall. Sec’y, Chas. H. Platner, 
140 Broadway, New York. The committee made arrangements whereby 
the Feb. 1 1922 coupon on notes deposited was acquired by the committee, 
representing bank creditors. V. 114, p. 526, 631. In April 1922 a plan 
with respect to indebtedness of the company was issued, for details of which 
see V. 114, p. 1656, 2245. 


GUARANTEED BONDS.—In Nov. 1919 the Col. Graph. Factories 
Corp. of Md. had been organized to expend $5,000,000 in the establishment 
of new plante at Baltimore and Toronto and made an issue of $5,000,000 
Ist M. serial 66 due $125,000 serially beginning in 1921. Of these bonds, 
$1.750.000 were sold. These bonds are a first lien on the proposed new 
plants Additional bonds may only be issued for 50% of the cost of future 
additions and improvements. cipal and interest guaranteed by an 
irrevocable 25-year lease to the Columbia Graphophone Mfg. Co., of the 

roperty mortgeged, for an amount sufficient to pay the principa) and 
earess of these bonds. V.109.p.1894. Stock option warrants and terms 
of exchange V. 116, p. 1203. Offering of preferred stock of Factories 
Corp., V. 118. vo. 1751. 


REPORT .—For 1921, in V. 114, p. 1057, showed: 
Calendar Net Bond, &c., Deprec'n, 
Year— Earnings. Interest, &c., Res. 
1921-_ _loss $2,869,930 $1,500,680 $308,015 
920 _._... 5,805,514 620,560 520,674 
1919 7.793.044 262,960 514.569 2,435,402 
918 1,939,513 503,715 616,336 611,279 
x After deducting $3,391.4313 reserve for Federal taxes. 
ing $2.113.006 reserve for Federal taxes. 


OFFICERS.—Chairman, H. J. Fuller; Pres., H. L. Willson; Vice-Pres. 
& Treas., H. C. Cox; Sec., F. J. Ames; Asst. Sec. & Asst. Treas., John J. 
Brands; Asst. Treas., J. J. Munro. N. Y. office, 1819 Broadway.—(V. 
114, p. 202, 414, 526, 631, 857, 951, 1057, 1067, 1185, 1412, 1656, 2245.) 


COMMERCIAL CABLE CO.—See Mackay Cos. and V. 114, p. 1412. 


COMMERCIAL UNION TELEGRAPH CO,—Stock, $500,000, guar 6” 
(3. & J.) by Postal Telegraph Cable Co.; par of shares, $25. 


COMMONWEALTH EDISON CO.—ORGANIZATION .— Incorporated 
Sept. 17 1907 as a consolidation, per plan in V. 85, p. 162, 724. Later 
in 1913, acquired (by consolidation) Cosmopolitan Electric Co. Franchises 
expire 1947. Controls practically the entire electric lighting and power 
business of Chicago, serving a population of over 2,800,000. On March 24 
1908 the Chicago City Council passed an ordinance providing that 3% 
annually of the gross receipts during the life of the franchise of the ofd 
Commonwealth Electric Co. be paid to the city, and providing that the 
franchise be extended to include all of the subsidiary companies. In July 
1916 reduced primary rate from 10c. to 9c. (net) per k. w. hour. 


Has 8 generating stations and 60 commercial sub-stations; total present 
rated capacity, incl. storage batteries, being equivalent to 835,000h.p. On 
April 1 1922 was supplying an equivalent of 23,562 ,56C 50-watt lamps, com- 

ared with 12,244,000 as of Dec. 31 1915 and 4,138,000 as of Sept. 30 1908. 
t is also supplying electrical euergy amounting to 370,000 h. p. to street, 
elevated railways, and other public service corporations under long-term 
contracts. Output in 1921 was 1,928,272,000 kilowatt hrs. Customers 
Apr. 1 1922, 548,000. First section of new Calumet generating station 
ut in service at end of 1921. It added 80,000 h. p. to company’s generat- 

g capacity. Second section of this generating station, under construc- 

tion in 1922, will add an additional 80,000 h. p. 


STOCK —The company offered to stockholders of record Oct. 15 1920 
the right to subscribe for $5,042,200 new stock, or 10% of their holdings. 
at par. Stockholders of record Dec. 17 1921 were given the right to sub- 
seribe for $4.437,200 new stock at $100 a share to the extent of 8% of their 
holdings. Subscriptions payable in installments of 25% on or before 
Jan. 14, May 1, Aug. 1 and Nov. 1 1922, respectively. V.113, p. 2725. 


DIVIDENDS.- 1907. 1908. "09. 1910. 1911. 1912. 1913. 1914-May'22. 
er cent 1k 5% 6 6(Q-F) 6% 7K 8(2% Q—F. 
Also 10% paid iu stk. to holders of roc. Oct. 41913. V.97. p. 447. 889. 


BONDS.—Additional Commonwealth 5s of 1908 are issuable for not ex- 
eeeding 75% of cost of extensions and improvements. Redeemable at 110 
on or after Sept.119ls. V.79, p. 214: V. 83. p. 326. V. 85 pnp. 163: Vo R&R. 
B 55, 103; V. 90, p. 40; V. 100, p. 1351, 1440. A block of $4,000,000 of 

ese bonds was sold in Feb.1919. V. 108. p. 83, 786. 969,975. Midland 
Counties Coal Co., V. 107, p. 1007; V. 104, p. 2238; V. 105, p. 74. In 
July 1921 sold $6,000,000 Ist mtge. 6s. V. 113, p. 297. 

he 5-year 7% collateral gold notes of 1920 are redeemable, all or part, 
at 102 and int. on or before June 1 1924 at 101 and int. after June 1 1924. 
ont ap or before Dec. 1 1924, and thereafter at 100% and int. V. 110. 
D. . 


REPORT .—For 1921, in V. 114, p. 945, showed: 
083 Net Dividends Balance. 


Oaley dar Gr 
Year— Earnings. Int.onFd.debt. (8%). Surplus 
1921 ...--$37,139,831 $2,834,042 $4,307,126 $1,059,659 
35,317,134 2.523 600 3.955.600 
30,366 .426 2,299,237 : 
26,505,136 2,131,550 
., Samuel Insull: Sec. 


Balance, 
Surplus. 

def .$4,849,993 
y473,058 
x1,188,800 
208,182 

y After deduct- 


Dividends. 
$171,368 
2,078,187 


Income. 
$8 ,200 ,827 
7,232,001 
7.146.376 
7 068.021 

Treas... Edward J. 
I).—(V. 114, p. 83, 526, 857, 945, 952, 1770, 2018.) 


COMPUTING-TABULATING-RECORDING CO.—Incorp. in N. ¥ 


fn 1911 as an amalgamation, per plan in V. 93, p. 48, of International Time 
Recording Co., Tabulating Machine Co. and Computing Scale Co. o: 
America, Chicago, Ul. See V. 94 p 1254-5. a stock and surplu: 
of subsidiary companies not owned Dec. 31 1921, $264,667. 

Also owns a Majority of the stock of International business Machine: 
Oo., Ltd., of Toronto, a Canadian merger of Nov. 1917. V.106. p. 193. 


PITAL STOCK.—The stockholders voted Mar. 16 1920 to change the 
authorised capital stock from 120,000 shares of $100 par value to 200,00¢ 
shares of no par value, and to exchange the then outstanding 104,827 
shares of $100 par value for the same number of shares of no par value 
The stockholders of record May 11 1920 were given the right to subscribs 
for 26,206 shares of additional stock at $50 per share in the proportion of 
one share of new stock for each four shares of stock owned. 


IVIDENDS.—1% paid April, July and Oct. 10 1913. In 1916 and 
= in 19174% was declared, payable 1% quarterly. Jan. 1918 to Apr. 
1922 paid $1 quar. 





REPORT.—For calendar year 1921, in V. 114, p. 1529, 1548, shows: 
_ Calendar Years— 1921. 1920. 1919. 1918. 
Net profits after expenses 
depreciation, &c 
Interest, &c__. 
Dividends ($4) 


$1,852,021 
805,507 
524,084 


$2,704,758 $2,496,945 $2,134,337 
822 877 3 0,271 rth 
497 ,875 419,222 


419,224 
Balance, surplus $522,430 $1,384,005 $1,707,450 $1,127,723 
DIRECTORS.—Geo. W. Fairchild (Chairman and V.-P.), Thomas J. 

Watson (Pres.), Charles R. Flint, Oscar L. Gubelman, Samuel M. Hast . 

John W. Herbert, G. A. Post, Rollin 8S. Woodruff, C. U. Smithers, Char 

Smith, Geo. I. Wilber, Joseph E. Rogers, Drury W. Cooper, Willis H. 

s00th and A. Ward Ford. J.S.Ogsbury is Sec. & Treas. Office, 50 Bread 

St., N. Y.—(V. 114, p. 202, 1185, 1412, 1529, 1548, 1895.) 


CONSOLIDATED CIGAR CORP.—ORGANIZATION.—Incorp. May 
14 1919 in Delaware and acquired me a and 27 factories of siz 
long established concerns, namely (a) E. . Schwarz & Co., Inc., New 
York; (b) T. J. Dunn & Co.. New York: (c) Lilies Cigar Co., Detroit, Mich. 
d) E} Sidelo Cigar Co., and (e) Jose Lovera Co., Tampa, Fla.; (f) Samuel I. 
Davis Co., Tampa, Fla. In Oct. 1919 acquired by purchase the G. J. 
Johnson Cigar Co., Grand Rapids, Mich. V. 109, p. 1463. Plante 
(comprising 26 factories in_* pril 192”) at Tampa, Key West, New Orleans, 
New York, Philadelphia, Wilmington, Cincinnati, Detroit, Poughk e, 
Allentown, Coplay, Harrisburg, Grand Rapids, Traverse City, Manistee 
and other cities. 

The stockholders on Sept. 30 1920 ratified and approved a contract 
whereby the company becomes the owxer of all the Common stock of ‘‘44”" 
Cigar Co., established in 1893 in Phila. and incorporated in 1905, maker 
of the widely advertised brands ‘‘44’’ and ‘‘Adlon.”’ 

The company in Dec. 1920 had a production capacity of 500,000,000 
cigars a year. 


STOC K.—No mortgage without consent of 2-3 of Pref. stock. The 
stockholders on Sept. 30 1920 authorized an increase in the common steek 
from 90,000 shares to 150,000 shares. Annual! cumulative sinking fund 
of $80,000 beginning June 1 1921 to be applied for redemption of the pref. 
stock at 110. Also callable as a whole at 110. In case of failure to pay 3 
successive quar. divs., pref. stockholders shall have —_ to elect a majorit 
of directors. There was also outstanding on Dec. 31 1921 $174,300 7 
cum. pref. stock of ‘44°’ Cigar Co., Inc. 


Protective Committee.—A protective committee of Preferred stockholders 
was organized in March 1922 to investigate the affairs of the company. 
The members are Benjamin B. Odell, Chairman: E. Oliver Grimes Jr., 8. M. 
Schatzkin and Mortimer B. Bernstein; Max L. Schallek, 74 Broadway, 
N. Y. City, counsel: Empire Trust Co., depositarv. V. 114, p. 1185. 

DIVIDENDS.—An initial dividend on pref. at the rate of 7% annum 
for the 3% months ending Aug. 31 (about $2) was paid Sept. 1 1919; Dee. 
1919 to Dec. 1 1921, 1% % quar.: March 1922 dividend omitted. Initial 
div. of $1 50 on common stock paid April 15 1920; July 15 1920 to April 1§ 
1921 paid $1 75 quar. July 1921 dividend was omitted. V. 113, p. 75. 
On Nov. 1 1920 paid 15% in common stock. 


REPORT .—For calendar year 1921: Gross profits, $2,168,165: net earn- 
ings, $739,515; interest, discount, &c., $503,282; inwentory deperciatien 
written off, &c., $965,030: loss for year, $728,797. V.114, p. 951. 

OFFICERS.—Chairman of Board, W. A. Tucker: Pres., Julius Lichten- 
stein; V.-Pres., Herbert Weil and Louis Cahn: Sec.-Treas., Frank de C. 
Sullivan. General office, 57th St. and Fifth Ave., N. Y. City.—(V. 114, 
p. 202, 414, 742, 951, 1185.) 


CONSOLIDATED COPPER MINES CO.—(V. 112. p. 1620, 1981, 2316) 


CONSOLIDATED DISTRIBUTORS, INC.—Organ. in N. Y., Sept. i3 
1916, as the Times Square Auto Supply Co., Inc.; name changed to present 
title in March 1921. Is engaged in the business of buying ond selling aute- 
mobile weppees. accessories, parts, tires, bodies and ail merchandise neces- 
sary or incident to the operation or repairing or equipment of automobiles, 
motor cycles or motor vehicles of every kind. Operates stores in New York 
City and elsewhere. 

On Sept. 15 1921 D. W. Kahn, Robert B. Baird and A. J. Cohen were 
appointed receivers. V.113,p.1255. Stockholders’ protective committee 
formed, V. 114, p. 952. 

Reorganization Plan.—A reorganization plan dated March 10 1922 has been 
adopted by the reorganization committee. The plan provides for the er- 
ganization of a new company, to be known as Times Square Auto Supply 
Co., Inc., which is to issue new securities as follows: (1) 4-year 6% notes; 
(2) first pref. 7% cum. stock, par $10: (3) second pref. 7% stock, par $10. 
For descrintion of new securities, terms'of exchange, &c., compare V. 114, 
p. 1290, 2246. 

Capital Stock.—Auth., 300,000 shares: outstanding, 190,484 shares; 
ao par value. Divs. have been paid as follows: = 1920, 50 cents (cash) 
ped share; July 1920, 6244 cents (cash); Oct. 1920, 62% cents (cash); 

an. 1921, 62% cents payable in 8% scrip due Jan. 27 1927. Stockholders 
will have an option to convert the scrip at maturity into stock at $20 per 
share. V 111, p. 2333. April 1921 div. was omitted. 

Report.—For calendar years: , 

1920. 1919. 
Net sales : $3,985,154 
Gross profits on sales 2,328,456 476,73 
1 





General and administrative expenses 90,39 
Federal taxes 05,903 
Net ; 9 280,441 

s.—Pres., Jesse Froehlich: V -Pres., Hicks Weatherbee; Treas., 
Ohester D Ireland; Sec., Lossie Minzie. Office, 1743 Broadway, New 
York.—(V. 114, p. 952, 1290.) 


CONSOLIDATED GAS CO. OF NEW YORK.—This company was 
srganized Nov. 11 1884 as a consolidation. and in 1899-1900secured contrel 
ef all the other gas companies and of all the electric-lighting properties in 
Manhattan, N. Y.City. V.78, p. 105, 1964; V. 79, p. 105, 629; V. 83, p. 
1414: V. 84. p. 219: V. 86. p. 282: V. 92, p. 257: V. 97, D. 240, 301: V. 112, 
p. 165. Stock holdings Dec. 31 1917, V. 107, p. 600. Franchise taxation, 
7. 102. p. 253. 

In 1906 a law was passed reducing the price in N. Y. City to 80 cents 
ver 1,000 cubic ft., beginning May 1 1906, except tn outiving distriets. 

29° n 4572. 897 931; V. 90 09. 301 Tn Jan 1999 the T S Supreme 
Nourt held 80-cent feature of law to be valid until given a fair trial. Ip 
Tan. 1919 the company brought suit to have the 80-cent rate declared con- 
*iscatory. Final report declaring the &0-cent rate confiscatory was handed 
down by Special Master Abraham S. Gilbert in May 1920. A temporary 
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j 
MISCELLANEOUS COMPANIES | Date 
[For abbreviations, &c., see notes on page 6] Bonds 


Par 
Value 


Amount 
Outstanding 


af 


Last Dividend 


“oe Where Interest 
and Maturity a 


When 
Payable vidends are Payable 





Consolidated Gas (N Y) (Concluded)— | 
New A usverdaw frst cons M ow $20,000,000_Ce.xc* &r| 
Central 'nion Gas guar p & | mene River. -_Ce. xc* 
Stan as Light ist M $1, Pan 000 g sc, 
Westcn Loshetne lat M $10,000.U000 g acy (see text) Eq.xc* 
wy gold debentures 

N Y & West L Gen M $10,000,000 gold guar red (text) _.Cez 
egpateres $2, py. 009 gold cuar Sorin & intr: 1 at 110_x 
Nor Westchester Ltg Co Ist Cons $1,000,000 call 105..E.c* 
Sing Sing Electric Lightin bonds 
a ill Lig & RR (cogeses co) bonds, see ‘‘Elec Ry Sec”’ 
N Y & Queens EE! L & P lat M $2, 500,000 gold 
10-Year debenture gold 
ea fn Queens Gas we lst & gon M ia 000. 000 red 110.-xe® 
ms Gas tlec Lt © Power of Salt —Common store Co Ba 
d) stock, Ser A cum red 125 $25,000,000 auth_- 
Seneras nortenge $1) hhr whi cota) V 1046, p.24240,CoBa ae° 
lst Ref Mtge $100.000,000 ae A call (text) sf 
Oo Series B call (text Ba. xxxeteer® 
do Series O red. 102 leoavers. i esaiinenes Baxxxc*&r* 
7% secured convert notes (closed) call text MBa.c* 
United Electric frst conso!) mtge (closed) gold _..Wha.xzc* 
Oonsol Gas consol ist M (closed) . -MeBa.zc* 
Gonsolidated Gas General (closed) M gold (text) .FBa.xc* 








a The remaining $1,155,000 is pledged under Baltimore Ele|c Co 5sclosing t he issue ($1 








$10,635,000 Jan 11948 
3 000 


1'195.000 
8, 510. Ann 


Nat City 


Bankers Trust Go, NY 
Equitable Trust Co, 
Central vintiadcee N 


oO rs) 
Equitable Trust O ,N Y 


National City Bk, N Y¥ 
Bank, N Y 


RARRRRARRKA 


Feb 1 1926 


Aug 1 1930 
Jan. 1 1931 
Aug 1 1934 
Apr 1 1422 2% 
Apr 1 1922 2% 
Feb 14 19%5 
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Lincoln Tr Co, N . a 
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©: 

Le 


@ 
ey 


as « -ollat 


Bk ofM NY. ,AlexBr’n, Bal 
; Alex Brown. & Sons, Bah 

July 1 1939 Farm & Merch Bk, Balt 

Apr 1 1954 Fidelity Trust Co, Balt 


An additional $|2,750 ,000 are pledged. 


> Cie Na7-19 2 00 
xr kr he 


65,000,000 
9,000,000 
5,000,000 
4,428,000 
3,400,000 
6,100,000 
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‘injunction restraining the authorities from +. the 80-cent rate was 
handed down on June 29 1920. lll, PP, os ederal Judge Learned 
Hand on Aug. 4 1920 and Judge Julius M. Mayer rhe April 1921 handed down 
decisions upholding in nearly all respects the recommendations of Special 
Master A. S. Gilbert in the case of the company to the —— that the 80-cent 
gas law was ‘confiscatory. V. 111. p. 592; V. 112, Pd 620. 

The company. acting on a decree signed on Feb. 28 1921, by Federal Judge 
Hand refuting the application of the State and city officials that the court 
fix a definiate rate for the continuation of the sup pply of gas after March 1. 
announced that the rate for gas would be increased from $1.20 to $1.50 per 
1,000 cu. ft., effective March 1 1921. Bere Aug. 1 1921 it was an- 
nounced rates would be reduced to $1 25. V. 112, 2194. 

The U.S. Supreme Conrt in a unanimous PR. handed down March 6 
1922 held that the 80-cent gas law of 1906 is confiscatory. The Supreme 
Court also rendered a similar decision in the case of the New York & Queens 
Gas Co. and the Kinvs County Lighting Co., holding in their case that the 
$1 rate of 1916 was also confiscatory. 

The Court also ordered tuat all impounded funds be promptly released 
to the gas companies subject only to deductions of such costs as are clearly 
assessable to the prevailing party. The case was remanded back to the 
lower court for further proceedings in conformity with the decree. [The 
full text of the decision is given in V. 114, p. 1023.) 

In future, according to the decision, the New York P. U. Commission 
shall fix rates that are not confiscatory ‘and that are in conformity with the 
court’s decision. V. 114, p. 1023, 1067 

Application for new gas standard, V ‘105, p. 1712. 1806. 


DIVS. (%){ "06. ‘07-"09. °10. 1911-14. 1915. March 1916 to eras 1922 
Since 1905..\ 5 4 y'ly. 4% 6 yearly 6% 7% yly (1% Q-M15 

ETOOK, &c.—In 1914 the authorized issue “ increased to ta oe. 00K 

oT for conversion of $25,000,000 debs. V.78, p. 1964: V. 98.p. 1463 

lication was made in Dec. 1919 for authority to issue $25, 000 ,000 

ead for = << to provide for the conversion of the new issue of 7%, bonds 

9 1919 shareholders authorized an issue of $25,000,000 5-year 

mL pathnwdh 7% bonds for the purpose of refunding ‘the debentures 

maturing Feb. 11920. Stockholders of record Jan. 3 1920 were offered the 

right to subscribe to the new bonds on or before Jan. 17 1920, at ~wh to a 
extent 7 25% of holdings. Underwritten by National Cit N. 

\ 100° 5: - 1720; V. 98, p. 1540, 1463, 1610; V. 99. p. 1751, 1660, 1876: 


ee are yh Feb 1. 192u and secured a by of pledge | $35,040,000 par 
value of New ay Edison Co capital stoc edeemavie as a whole only 
on and after S 1 1922 at a and = during 1922, at 102 and int. 
_— 1923 an on 101 and int. during 1924. Convertible on and after 
Feb. 1 1922 into capital stock par for par.—(V.109 p. 2266: V. 110. p. 80.) 

The $20 .090.099 one-vear 7% notes are seogres by pledge of $28,000,000 
¢eapital stock of the New York Edison Co 113, p. 2316. 

The company has been authorized to ana $15,000,000 10-year 7% 
debentures. V. 112, p. 1403. 


REPORT .—For calendar year 1921, in V. 114, p. 407 
Calendar Years— 921. 20. 191 
Sales of gas (1,000 cu. ft.) .36, 282, 751 37,876,872 31, 262. 995 
Sales el.cur.(1,000k.w.h.). 1,1 86,346 1.009.476 865,388 
Operating income_ -- ones. 469 039 df$4 343 ,286 df$1 853,759 
Other income______.___-. 9,720,085 7.877.020 7,449, '635 
$5.595.876 
1,483,436  1,533,37 
7,021,796 6:904;793 


Balance, deficit $2. 909, 356 $1 (292.393 


OFFICERS.—Pres., Geerge B. Cortelyou; V.-Pres’s, Walter R. Addicks, 
Robert A. Carter and ©. G. M. Thomas: Sec., Henry M. Brundage; Treas., 
Benjamin Whiteley; Asst. Sec., F. H. Nickerson and F. R. Barnitz; Asst. 
Treas., J. H. N. Armstrong. "Trustees: W. Rockefeller, Geo. F. Baker, 
Horace W. Fuller, Samuel Sloan, Moses Taylor, W. R. Addicks, Donald G. 
Geddes, N. F. Brady, Geo. B. Cortelyou, J. ‘A. Garvre, Jas. N. Jarvie, 
Walter P. Bliss and Louis M. Greer. Office, 130 East 15th St., New York. 
V. 114, p. 310, 407, 414, 526, 1067, 1185, 1657. 


Controlled Compantes. 


(1) NEW AMSTERDAM GAS. 

Incorporated Nov. 1 1%v¥7 and cunsolidated N. Y. 
Eq. Gas Light per plan V_ 46. D 

SECURITIES.—The stock authorized is $13,000,000 of com. stock. 

$10,000,000 of 5% pref., cumulative. Par $100. The Congeneetes Gas 

Co. owns $12,154,592 com. and $8,991 rity pref. stock. V. 70, p. 897 

-948,. 1052. 1197, 1252; V. 80. p. 1855, 2224. 

Cal. Year— Gross. Net. Other Inc. Int., &c. Bal.sur.or def. 

“ : $233 .024 $4. 250 $1. 631.365 def1.304.091 

575.627 O82 1.487.203 def 819.493 

755,265 91 ,393 1,407,535 def. 560,877 


‘2 NEW YORK EDISON COMPANY. 


Organized May 1 1901 4s a consolidation of the N. Y. Gas & Elec. Light 
Heat & Power Co. ani the Edison Elec. Illum. Co. of N. Y. Owns large 
power plant located 2 lst Ave.. beewees 38th and a streets. V. 6! 
p. 704: V. 68. p. 1025: V. 70, p. 283. 482: V. 80, p. 1915; V. 84. p. 219. Stock 
outstanding, $86,741,300, owned by Consolidated Gas Co. V. 90, p. 
562, 773: V_ 91. p. 1516; V. 92. P. 191; 97. p. 301. 448. 1464 
Quarterly dividends of A 570 were paid from Feb. 1907 to Dec. 1914, both 
inclusive. In March 1915 the rate was increased to 27% 5 asis (1% ” 

uar.). In March 1999 paid an ae ae of So. V. 114, p. 529. 

lectric rates reduced June 1917. . 104, p. 2347, 2645: V. 106, p. 2455. 
Rate increase auth. V.111, p. 5935 Vv. 112. p. 1030, 1289, 1747, 1983. 


EIBONDS.—The first 5s of 1898 ($15, 000,000) were secured by a first lien 
on the company's power plant and other pr opens, owned and py of vari- 
ous securities; list see V. 68, p. 773, 824, 1025; V. 76. p. 268. he 4s of 189% 
are secured by a purchase-money lien on the former Edison Elec. Tllum 
property, subject to bonds ¥ 1890 and 1895 and by a second mtge. lier 
on the remaining preery. Vv . 72, p. 939. 1038: V. 81, p. 35. Real estat: 
mortgages, $357, 

The first t & ref. mtge. Series A 64 % bonds, due 1941, are redeemable 
on and after Oct. 1 1936 at 105. Secured by deposit of a new issue of 
$30.000,000 Ist mtge. 644% bonds due in 1996 of United Elec. Light & 
Power Co. and over 99.99% of the capital stock of that company (aggre- 
gating $5,295,900). Also secured by direct mortgage, subject to prior liens, 
on entire property now or hereafter owned. Authorized issue unlimited. 


, Showed: 
9. 1918. 
32 eee 377 
756,649 
$91,400 
7,141,372 


$7,235, 72 


Total income__.____-_-- $1,251,046 
lal a CES 
Dividends (7%) 





$3,533,734 
-_ 4,230,583 2,225,057 
7:000:000 7,000, 000 


$9, 979, 537 $5,691,322 


& East River and 





Series a or different interest rates, dates, &c., may be issued. 


- LIS, D 
REPO R'T for year ending Cec. Bi Roe showed 
‘ perating Net, after Int., Re- 
( e. Revenues. Tares, &c. pe serves, &ec. 
ears. 


$ 
1920 _--33,806.849 8,494,043 1 938, 961 4,195,705 
1919___28,793,272 9,104,192 1,923,351 3,781,406 
19 atin 339, sa 7,332, .504 1,885,888 4,034,646 


—V p. 529 
(3) NEW YORK MUTUAL GAS LIGHT Co. 


Incorp. in New York in 1866 under specialjcharter. Stock, $3,409,700. 
of which $1,886, st ee by Consol. Gas Co. Par $100. Favorable deci- 


sion, V. 95, p. 
DIV’S.— f’98. ’99. '00. '01-’05.'06. ’07-"10."11. °12. °13-’20. 
8 24 Qyrly 


Dividends Balance, 
isons’ idheaod Surplus. 
4,677,428 1,556,871 


4,616,178 $2. 629,959 
4,616,178 567 568 


92 
Since "97(J.&J.)1 8 7 30 Q9y'ly 7 6y’'ly eau 
In July 1912 paid extra div. of 14% to bring ‘Give. for 5 years ending Dec. 

31 1910 to an average AF yy ig b V.95, p. 115. In 1917. oe 1919 and 
1920 paid 4% in January and 5% in July. In Jan. 1921 paid 3%. 

Year— Gross Inc. Net. Other Inc. Int 
1921 ~_.$2,708,952 $84,053 $79,4163109,490 
1920 -.. 2,137,964 def491.632 80,363 42,134 (8%)$272.776 def726.179 
1919 _.. 1,854,116 16,054 84,032 26.313 (9%) 306,873 def233.100 


(4) STANDARD GAS LIGHT Co. 

Organized in 1886. Owns 202 miles of gas pipes north of 13th St., N. Y. 
Che Consolidated Gas Co. owns $4.796.200 of the $4,955.700 common and 
$4,096,100 of the $4,293,600 preferred. 

DIVS. ‘98. ’99. ’00. 'O1. '02-’05.'06. 

§ O0O 2 6y'ly 1% 


2% 6 6y'ly 6 6 6 ri 
In 1917 June, % + de on common and aa on pref.; none an . . 


Net nterest. Dividends. 
$3, on “685 $ 57,311 sini dos 
$2. 476,660 4f$332.559 $89,110 
2,161,934 df. oe 810 4,239 


i8 2,060,680 6,270 71,861 
Office, 130 East 15th St., N. oy V. 94. p. 1630; V. 100. p. 1253.) 


(5) UNITED ELECTRIC LIGAT & POWER CoO. 
Stock, $5,299, 7 50,0 (of ween ol $1 SA2. *7 J gt ), mostly owned by New York 


Edison Oo -(V - V.'98, p. 1529: V. 100, p. 1253: 
103, p’ 1690: V. 1h1- > 1378. 2257.° a » 


(6) CENTRAL UNION GAS 00.—(V. 100, p. 1253; V. 107, p. 600.) 


(7) NORTHERN UNION GAS 00.—(V. 100 p. 1253; V. 107. p. 600.) 


(8) WESTCHESTER LIGHTING CO. (N. Y. & Westchester Light Co. 
-Supplies aaah a Flames and corn in Westchester County north of New York 
Oity ‘ “ 3. 1175. The Consol. Gas Co. owns the $12,500,000 

capital c*4 See vi 2 160, 217, 504, 1706. In 1909 permission was 
obtained to prrohsee the Ps. $ 4,000 Northern Westchester Lighting Co stock, 
all the $500, o” Peekski I Lighting ing & RR. common stock oad 0% of the 
gref. stock. . 87. p. 617: 89. p. 108, 1486: V 96. p. 

A RG Y. & Westchester uigntiog HTM... Gen. Mtg. 
onds, subject to call at par and int. (V th p. 1706 . 1957), are guaranteed 
rin. and int., + oF the Coneoidases Gas Oo., as are also the $2,500,000 of 
palieie Pcbmaa saree = sicheste ‘be betan ed 

ng bonds not shown in the @ above estches ing reserved 
to retire x Y. & Suburban 5s) are: . 

Bonds . 81, l 
New York & Su urban Gas Ist M, 65,6 

g. guar, p &1, by Am Sop S8,--- oa) 

Judson River Gas & Elec ist M.... & Ns : 
White Plains Lighting Ist M_____- 2 Me Ds 335,000 
a) V. 68, p. 474: V. 70, p. 844. ‘(b) V. 68, p. 824 V. 70. p. 844, 


REPORT for year 1921, gross, $6,831,999; net, $1,650,373; other income, 
$98,897; charges, $1,414,736; bal. , sur., $326, 943. 

‘Sa) NORTHERN WESTOCH ESTER 
ganization.—Incorporated in New York 
companies operatin 
chester County, N. 
is owned by t e Westc AB! 


Dividends. Balance. 


sur$53 ,979 


'07-'09.°10."1L. 1912to 16. 1917 
0 2 4 38 1 34 


Balance 
sur.$25,751 
-$421,669 


,— 


Outstanding. Maturtty. 
Sx a$230.000 Mch. 1 1949 
all at Sty since Mch 1 ‘09 


N. ¥.) LIGHTING CO.—Or- 
ay 1905 as a consolidation of 
in a Croton, Briarcliff Manor, &c.. in Weat- 
. 268). cine entire capital stock, $804 000 
igh ting C 
BON DS.—<Authorized list ee 


[$1 000.000: balance unissued is re- 
served for additions. &c.—V 89. p . . “ 


(9) NEW YORK & QUEENS 5. ae Licn? x,* reves Cco.— 
tuppiies Borough of Queens outside of Rockawa ~¢ . 1039. 
e Consolidated Gas Co. owned Dec 3] Ae. $1. 66 600. common and 
$849 000 Rf ok: outstanding, $1.250.00 
2'4% ovaid oes. 1 1994: ran a art. 
1912 to 1920, 4%; 1971,5%. V. 92, p. 1439; V. 100, p. 1253. 


ee CPORT. —aee colendar years: 


Tet. Interest. Dividends. Balance. 

$4, S08 013 $1, gee" 057 $632. 240 (4% Jp) $99. 375 sur.$576,442 
3.535, 690 558 251 (4%) 50,000 sur. 235,307 
656: ‘O17 307 ,897 (4%) 50.000 sur. 299.019 
579,943 282,274 (4%) 50,000 sur. 247,670 
- 100. p. 1353 

“(10 NEW YORK & QUEENS GAS CO. —- lies Flush ping. Cottess 
Point, Whitestone and Bayside, N. Y. Stoc $800,000 ; ay 1913 
the Consolidated Gas Co. obtained authority : purchae a majority of =e 
stock and also the remainder at the same price. V. 96, 1488 or cal. 
year 1920, Pee, $455.648; net, def., $56 334; Bt of $85. 367: 
bal., def., $141,701. Pres., mM. Taylor: V.-P. & Maer., Mi H. Spear: 
Sec., Wm. Raynor: Treas., R. A. Carter. Office, Gas & Electric Bldg., 
Flushing, N. Y.—(V. 114, p. 1070, 1187.) 


CONSOL. GAS CO. OF PITTS.—See “El. Ry. Sec.’ and V. 108, p.686. 


CONSOL DATED Ae ELECTRIC LIGHT & POMeER CoO. OF Tat. 
TIMORE.—OR ON .—Inco June 20 1906. 82 

Has an Am oY sah bs Penna. Water & Power Co. Vesnbe = =. 
wrole the entire power supply of that company J Baltimore and ev OF: 


V. 84, p. 627; V. 85. p. 163; V. 90, p. 377, 1557; V. 91, p. 468, 947; V 
p. 464, 1241; V. 112, p. 376. 
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INDUSTRIAL STOCKS AND BONDS 


[ Vou. 114. 








| | 
MISCELLANEOUS COMPANIES Date 


[For abbreviations, &c., see notes on page 6] 


Par 


Amount | Rate | When | Last Dividend 


'Places Where Interest ane 
and Maturity Di 


vidends are Payabie 


% | Payable | 





Cons Gas Elec Lt & Power of Balt (Concluded)— 
ageing Guaranteed Issues— : 
Baltimore Electric M $7,500,000 g red 110 gu p & is f.xc 
Preferred stock 5% guaranteed 
Consol Pow Co secured gold notes guar p & i call._.CoBa.c* 
Pub Ser Big Co Ist M $900,000 g gu p & ired105xc* _MeBa | 

Pref stock 6% cum guar $700. | 
Roland Park lec Ae ater Co IstV $400,000 ¢ eun& i.zc* 1 

Consolidated Textile Corp.—Stock auth. 1,000,000 shares - 
lst mtge. S. F. convert. zold bonds $5,000,000 auth. kxxxc* 
BB & R Knight, Inc—See that company. 

Consolidation Coal—Stock authorized $50,000 .006 
Refunding mtge $7.500.000 auth gold s f red 105 G.xc* &r 
Fairmont Coal Ist M gold sinking fund assumed _..G@.sc* 
lst & Ref’M $40,000,000 ¢ auth red 107% sf _Gktc* &r*® 
Convert Collat gold bonds $6,500,000 red ....Eqrc*&r*® 


re 


Bonds Value Outstanding 


| 
$1,000 $3,943,000) | DJune 1 1947 
500 &e 5,000,000, 
600 &c =. -863. 
100 
None 
100 & 


100 


i 
i 
i 
| 
' i 


Northern Trust Co, Phila 
Checke mafnied 
BkreTr.N Y:AlexBr’'n.Ba 
Merc Tr & Dep Co, Balt 
Checks mailed 
‘Continental Tr Co, Balto 
New York 

Guaranty Trust Co, N Y 
Guaranty Trust Co, N Y 
U0 S Mtge & Tr Co, N Y 
Guaranty Trust Co, N Y¥ 
Equitable Trust Co. N Y 





863.000. 
700 .000| 
2 WM) 
803,886 shs. 
c| 5, 000 


CIAO Oren 


he RR 
S.-C babel 
olewee 


es 


Qo 
a 4 
“8 


© 


DiJune 1 1941 


Apr 29'22,14%% 
ay 1 1934 
July 11931 
Dec 1 1940 
Feb 1 1923 


2 


6 
ey 


He ee | 


40 205,449 6 in 1 
4,328,000. 
4,287 .000 


9.543.000) 
4,041,500 


Qroue 
RAR 
— = 
rIaZ 











Thé Consolidated Gas Electric Light & Power Co. of Baltimore owns the 
entire capital stock of the following companies: Roland Park Electric & 
Water Co., Mt. Washington Electric Light & Power Co., Patapsco Electric 
& Mfg. Co. of Maryland, Patapsco Electric & Mfg. Co. of Delaware, 
Baltimore County Electric Co., Northern Electric Co., The Consolidated 
Power Co. of Baltimore, Maryland SecuritiesCo. Thelast-named company 
owns all the common stock of the Baltimore Electric Co. of Baltimore Citv 
All the above companies, with the exception of the Maryland Securities Co 
are operated under lease by the Consolidated Gas, Electric Light & Power 
Co. of Baltimore. Also owns the entire capital stock of the Baltimore Co. 
of Baltimore City ard the entire common stock of The Public Service 
Building Co , which company has erected a z20-story office building in Bal- 
timore. The Consolic ated Gas Electric Light & Power Co. of Baltimore 
bas leased this building for a period of 25 years from Aug. 2 1915. 

In 1907 all of the $2.500,.000 Baltimore Elec. Co. of Baltimore City com- 
mon stock was acquired (through Maryland Securities Co.), the propert 
being leased for 999 years at a rental providing for interest on any outstand- 
ing 5% bonds and divs. on the $1,000.000 5% pref. stock. V. 85, p. 1341; 
V. 86, p. 112. In Jan. 1907 purchased the entire stock of the Roland Park 
Electric & Water Co. and guarantees its Ist M.5% bonds. V.91,p.721. 

The company's operations extend throughout the (‘ity of Baltitinore and 
into Baltimore County, Anne Arundel County and Howard County. V. 
101. p. 215: V. 102, p. 253. 


The Maryland P. 8. Commission Nov. 26 1918 authorized an increase fn 
the secondary gas rate from 35 to 50 cents per 1,000 cubic feet effective 
Dec. 11918. The commission also reduced the B.t.u. standard from 600 
to 550. On July 1 1920 the Commission further reduced the B. t. u 
standard to 500. On Dec. 15 1920, secondary rate was increased from 
50 cents to 60 cents per 1.000 cu. ft. Effective July 1 1921, primary rate 
was increased from 75 cents to 92 cents per 1,000 cu. ft., and secondary 
rate from 60 cents to 70 cents per 1,000 cu. ft. An application for an 
increase of the gas rate to $1 15 is now pending before the Commission. 

On April 1 1920 laws were signed repealing monopoly Acts. V. 90, p. 979. 

STOCK.—Common stock authorized, $30,000,000. V. 103, p. 1595; 
V. 105, p. 1306, 1712. 

Preferred stock may be issued in different series, the fixed preferential] 
divs. upon which shall in no case exceed 8% perannum. V. 113, p. 965 

The stockholders on June 7 1922 will vote on reclassifying the 200,000 
shares of unissued 8% Pref. stock (par $100) into a new series, to be called 
Series ‘‘B,’’ which shall carry a dividend rate of 7% and be redeemable at 
$110 instead of $125. V. 114, p. 2018. 


DIVS.— \1910. 1911. 1912. 1913. 1914. 1915. 1916. 1917. 1918-1921. 

On com %- 4% 5 5% 6% 7 7% rl 
The dividend rate was increased from 1% to 2% quar. (**. pD 

the April 1917 distribution and so continued till and incl. Apr. 


CONVERTIBLE NOTES.—The $5,000,000 7% Secured Convertible 
gold notes, issued in March 1919 (V. 108, p. 1062), are convertible, par for 

ar, at any time, at holders’ option, into First Refunding Mortgage 6% 

inking Fund bonds, due Feb. 1 1949 (if called for re-emption convertible 
up to 30 days before redemption date), and are subject to call. as a whole, 
at any time on 60 days’ notice at 101 ana int. on and after Feb. 1 1921. 
They are secured by pledze of $6,000,000 mortgage bonds, viz., $2,500.000 
First Mortgage 5% bonds of The Consolidated Power Co. of Baltimore, 
due 1937, and $3,500,000 First Refunding Mortgage 6% bonds of Con- 
solidated Gas Elec. Light & Pow. Co. of Baltimore, due Feb. 1 1949. 


BONDS, &c.—As to the $15,000,000 Gen. M. 4 %s, see table and VV. 103. 
p. 2158; V. 80, p. 1731, 714, 1481; V. 88. p. 233: V. 91, p. 41, 1632; V. 92, 
D. 137° 1502, 1563; V. 93, p. 1791; V. 96. p. 1704; V. 98, p. 239; V. 105. 
D. . 


First Refunding Mortgage of 1919. 

The ist Ref. Mige. of 1919 covers all property now owned or hereafter 
acquired. Authorized issue not to exceed $100,000.000; Bankers Trust 

i. Y., trustee. Initial $3,500,000 pledged to secure in part 7% 
notes and with $1,500,000 additional reserved for conversion of said 

,000,000 7% notes bear 6% interest, and will mature Feb. 1 1949, 

ut will be redeemable on 60 days’ notice, viz. (a). In first 5 years at 11C 
and int.: (b) next 5 years at 107 44 and int.; (c) next 15 years at 105 and int.; 
(d) last five years before maturity at 102 andint. Series B are redeemable, 
all or part, at 110 prior to Dec. 1 1930, during next 5 years at 107, during 
the next 5 years at 105, during the next 3 years at 102%, and during the 
last 2 years before maturity at 101 and int. lll, p. 2525. Series C 
are redeemable as a whole, or in part for sinking fund only. at any time at 
102 and int., and are convertible par for par, at any time prior to and 
including April 1 1931, into a new series of 6%% 30-Year Sinking Fund 
Gold Bonds, dated Oct. 1 1921, due Oct. 1 1951, to be issued under this 
same mortgage and designated Series D. No bonds of Series D are now 
outstanding. The Series 64% bonds will be callable at 110 prior to 
Oct. 1 1936, at 107 during next 5 years, 105 during next 5 years. 102% 
during next 3 years and 101 during last 2 years before maturity. Subse- 

uent series to bear such interest, mature at such times (not later than 
: = l e+e and be redeemable at such prices, as may be fixed. V. 

| 2 . 

Provision is made in the indentures for the refunding of all underlying 
securities of the company and of its subsidiaries. The portion of the 
authorized issue not reserved for refunding purposes is issuable only for 
80% of the cost of additions, empcoveuents or securities acquired... Annual 
sinking fund from Aug. 1 1922 (first payment due Aug. 1 1923) equal to 1% 
of the total of these bonds from time to time outstanding, to purchase or 
call them for cancellation. 

Of the 50-yr. gen. 4s of 1904 of The Consol. Gas Co. of Baltimore City, 
$6,100,000 have been issued, Fidelity Trust Co., trustee. No further bonds 
oon be ered encene to er “ se due ia. , +e 78, p. 1964, 2014, 2387: 

. 79, p. ; V. 838, p. 103; V. 90, p. 1173, 1493; V. 91, p. 41; V. 96, p. 
363, 491. 718, 949: V. 99, p. 1050. 4 P 

The Baltimore Electric Co. 5s ($7,500,000 authorized [issue closed 
at $3,950,000 Northern Trust Co. of Phila., trustee, are secured by a lien 
on the property and $1,155,000, Consol. Gas El. L. & P. Co. gen. 4s 
V. 85, B, Ou8. 271. 1340; V. 87. p. 741; V. 108, p. 1166. 

The blic Service Building Co. has erected a 20-story office building 
which is leased to the Consolidated Gas, El. Lt. & P. Co. of Balt. for 25 
years from Aug. 2 1915 under an annual charge sufficient to pay int. and 

. fund on the bonds, divs. and sinx, funds on the pref. stock, oper. exp., 
taxes, maint.,&c. Thereare outstanding $863,000 lst M. 5s, $700.000 pref 
stock and $564,500 common stock. See V. 101, p. 1017: V. 103, p. 764. 
The entire common stock is owned by the C. G. E. L. & P. Co. of Baltimore. 

The $5,000,0U0 secured qos noves of The Consolidated Power Uo. of 
Balt. were issued in Aug. 1217 to provide toward construction amount 
to §.000.000 consisting of power plant, transmission lines, &c. — 
to Consol. Gas, Elec. Lt. & P. Co. of Balt. 





The Consolidated Power Co. of Baltimore Ist Mtge. 5% gold bonds, 
authorized, $15.000,000:; issued, $13,750.000. Of the $13.750.000 issued, 
$6.000.000 were deposited as collateral under $5,000.000 6% Consolidated 
Power Co. of Baltimore secured gold notes. due Aug. 1 1922, $2.500.000 
were pledged in March 1919 as part security for 7% secured convertible 
notes, due Aug. 1 1922, and the remaining $5,250,000 have been deposited 
under the first refunding mortgage. 


REPORT .—For calendar year 1921, in V. 114, p. 1282, 1315, showed: 
Calendar Years— 921. 1929. 1919. 
Total gross income $16,612,388 $15,433,458 $12,813,617 

6 .027 ,806 ,981 667 711 
3,064,045 2,506,474 


Net earnings. 4,800, 
Surplus for dividends, & 4,04! 2,517 ,O89 
1,218,726 1,168,643 hoe nat 


Common dividends 


Reserve for contingencies 44, 
Reserve for deprec., amortiz'n, &c_. 1,100,000 1,100,000 925,000 
$745,319 $237,832 $36,063 








Net surplus 


+ For 18 months’ period. 
Report for quarter ended March 31 1922in V. 114, p. 2121. 


OFFICERS.—Chairman of Board, J. E. Aldred; Pres., Herbert A. Wag- 
ner: V.-P., Chas. M. Cohn and Chas. E. F. Clarke; Sec., Wm. Schmidt Jr.; 
Treas., John L. Bailey. Office, Lecington Bldg., Baltimore.—(V. 114, 
p. 526, 631, 1185, 1282, 1315, 2018, 2121.) 


CONSOLIDATED TEXTILE CORP.—ORGANIZATION .—Inco 
in Delaware in Oct., 1919 to acquire all the properties, assets &c., of the 
Pilot Cotton Mills Co., Raleigh, N. C., James N. Williamson & Sons Co., 
Burlington, N. C.. owners of the Ossipee and Hopedale mills, and the Ella 
Mfg. Col. of Shelby, N C. Acquired 90% of the stock of Lynchburg 
Cotton Mills Co.in 1919, and in Jan. 1920, acquired stock control of the 
Windsor Print Works of North Adams, Mass. V. 110, p. In 
Sept. 1920 acquired the entire mill properties of B. B. & R. Knight, Inc. 
V. 111, p. 1284. See separate statement for that co. For detailed capa- 
city of mills, see V. 112, p. 2411. 

Rights.—55,000 shares of stock (no par value) were offered to stockholders 
of record Dec. 15 1919 at $30 a share. Stockholders of record Nov. 22 1926 
were given the right to subscribe on or before Dec. 7 1926 to about 535,274 
shares of stock (no par value) at $21 per share in the ratio of two new 
shares for each share held. V. 111, p. 1953, 2046. 


DIVIDENDS.—An initial dividend ot 75c. a share w’s paid in Jan. 1920, 
same amount paid quar. to Jan. 15 1921 #£April 1921 div. passed. 


BONDS.—The list mtge. 8% sinking fund convertible gold bonds are 
redeemable all or part at 110 ana int. on or before June 1 1922, and there- 
after at \% of 1% less for each 12 months or part thereof elapsed after 
June 1 1922. Convertible into no par value common stock on the basis of 
par for the bonds and $35 per share for the stock. V. 112, p. 2646. 


NOTES.—tThe entire outstanding amount of 3-year S. F. convert. de- 


benture notes dated April 1 1920, were called for payment at 102% and int. 
on Oct. 1 1921. 


REPORT.—For cal. year 1921, in V. 114, p. 1404, showed: 
1921. 1920. 

Profits from operations (including subsidiary from 
date consolidated) after deducting administra- 
tion, selling and general expenses.___.....--_-- 
Deduct—Provision for depreciation of fixed assets- 
Less—Interest on bonds and bills payable, &c__-_- 
Divs. on Ist pref. stock of B. B. & R. Knight, Inc. 
Dividends on stock of Consolidated Textile Corp-- 


$923,513 $2,310,794 
150,000 238,282 
1,530,572 620,091 
200,000 1,204,367 





Balance for year def$957 ,058 sur .$248,054 
OFFICERS.—Pres., Frederick K. ry eg Treas., Sherburne Pres- 
cott; Sec., Henry B. Stimson. Office, 11 Thomas St., New York.—(V.114, 
p. 414, 742, 1404.) 


(THE) CONSOLIDATION COAL CO.—Inc. in Md. 1860. . 82, 
p. 104. Owns in fee app. 5,700 acres of surface, the mineral rants 00 oD- 
272.000 acres and leasehold mineral rights in 26,000 acres located in a 
Penn., W. Va. and Kentucky. Development consists of 82 modernly 
equipped mines with a developed capacity of 15,000,000 tons per annum. 
Also owns: (1) Entire capital stock as follows: $1,500,000 Cumberland & 
Pennsylvania RR., which see under ‘Railroads’ above; $4,000,000 Somer- 
set Coal Co.: $650,000 Consolidation Coastwise Co.; $10,000 Fairmont Coal 
Co.:$100,000 Monongah. Service Co.: $20,000 Cassv. & Monon. RR. Co. 
$5.000 Canal Towage Co.; $5,000 Pennmont Coal Mining Co.; $250,000 
Fairmont Supply Co., and $500 Maryland Contruction & Contracting 
Co. (2) Majority stocks, viz.: (a) 5,400 shares pref. and 25,900 shares 
common of Northwestern Fuel Co., owning large docks at Washburn, 
Green Bay and Superior, and yards at St. Paul and Minneapolis: (0) $1,457,- 
600 of the $2,660,000 capital stock of Metropolitan Coal Co. of Boston. 
Vv. Na Do V.103, p. 2431; V. 78, p. 1271: V. 79, p. 502; V. 88, p. 1200; 
V.95, p. 633. 

Guat asland in 1921, including subsidiaries, 6,668,858 net tons, and 1,071,- 
820 net tons mined by lessees. See 58-year record, V. 114, p. 1194. 


STOCK .—In Jan. 1917 the authorized capital stock was increased from 
$39,190,500 to $45.000,000, and in Mar. 1918 from $45,000,000 to 70 
900.000; a oe aves as was paid in Feb. 1917 and of 14% in March 
1918. V.1 . 1233, ‘ 

, A to A of $7.980,000 was issued in exchange for the $7 ,000.000 
debenture bends and accrued interest at maturity Feb. 1 1917; the deben- 
tures were held by the Rockefeller interests and the conversion is un 
to have given them a majority interest. V. 104, p. 365, 767, 1804. 


DIVS. (%).’06. "07. ‘08. 1909. ‘"10to'l6 °17. °18. "19toApr29’22 
Since 1903. 6 6 6 6&2ex. 6Gyearly. 6 6 1% 
do extra..2 2 2 _—_— 0 a 


do instock .. 
BONDS.—‘“Ist & Ref.”” M. 5% (V. 106, p. 1475; V. 91, p. 1514, 1330. 
1256; V. 92. p. 464; V. 94. p. 1053, 1059; V. $5. P 621; V. 96. p. 949, 1705) 
had a Ist lien on 194.970 acres of coal lands or rights (inc!. 100.000 acres pur- 
chased Nov. 1910) and a general lien, subject to about $11,000,000 prior 
bonds, on the remaining property, about 106,160 acres, and on other 
tangible assets, tncteding. mining eet tugs, barges, coal cars, securities, 
&o., aggregating $21,469,075. king fund, 2c. per ton mined in 

§ years, then 3c. for 15 years, 4c. for 10 years and 5c. for remaining 1¢ 
yrs. Depreciation charge of 2 sc. per ton, &c., also charged agst. operation. 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6] 


Bonds 


Par 


Value 


Amount Rate 
Outstandiny % 


When 


| Places Where Interesi and 
| Payable 


Last Dividend 
and Maturity 








Continental Cen Co—Common stock $15,000,000 
Pref stock (a & d) 7% cum $7. 000 red 125 
Continontal *(Fire) Insurance Co—Stock 
Centinental Betors Corp— 
ommon stock, $15,000, 000 a 
f(a & d) atk 7% Cum 8 en 

Serial notes, A, B, OC & D red 101 
The) Continental Oil Co— stock $12 

pper Export Assn, Inc—Sec g notes due 

pper Range Co—Capital stock $10,000 








Dividends are Payabie 


| 





A 
— 
Cro 


See text mf! ‘211 


% % \Checks mailed 
7 in 1921 s|Apr I 


22 1% % Oo 
Jan 10 "22 10%)|Central Union TrO: N Y 


Dec 15 ‘20 1%|By check 
mm | 15 Apr 15 1922 1% do do 
A O See text New York and Chicage 
q~ -M _ |June 15°22 2%/|Ohecks mailed 
Feb 15°23 to 35 
Mar 1 1922 $1 


223 


S38 


See text 


07,250 See text 
.100,.700 7 
000 





— 


ork 
e;) 











tN 
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Se 
© 
333 
= 
8 
eo 
+ 
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u 
text 


ass 


.000.000) S 
859 325 See 
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Status of $40,000,000 First and Refunding Morigage Bonds Feb. 1 1922. 


Reserved to retire prior lien bonds (see table at head of page) $10.443 C00 
Pledged as collateral under 6% convertible secured gold bonds... 5,894.( ( 
Retired by operation of sinking fund 1,383 ,CO00 
Held for future development &c for most part to 75% of cost _- 4.068 .000 
Held in treas., pledged &c., $8.761,000, and outstanding 9,543,000 


The $6, ory 000 10- 6 bonds dated Feb. 1 1913 were secured by 
deposit o BO0.000 ist 1st % 0-yr. bones. $1,800,000 Northwestern 
Fuel Co. “ad PW iccopsin) common asoa and $500,000 M etropolitan Coal ( o. 
(of Massachusetts) common stock. They will be convertible into comp on 
stock at $105 per share up to Feb. 1 1922 (except that in case of redem, tion 
in whole or at 105 on Feb. 1 1916 or any int. day thereafter conver- 
sion right will cease 30 days prior to redemption.) The company may at any 
time de Pe in lieu of the shares named “ist & ref."" M. 5% bonds equal to 
111 1-9% of the par value of the shares withdrawn. or on any after Fvb. 1 
1916 withdraw said shares at 80% of hg? in cash for use in redeeming the« 
7 at 105%. To Dec. 31 1921 “s * a converted into stock 

- 96. p. 363. 421. 491. 556. 792: 


Of Fairmont Coal Co. $6,000,000 Ist M. 5s, $1,353,000 had on Dec. 31 
1921 been retired by sinking fund and $360, 000 were pledged under Ist & 
Ref. Mtge. of 1910. V. 106, p. 1475. 


REPORT .—For 1921, 
Calendar Years— 


Gross earnings________- $: 
Total income_-_-___-_-_- 
Int. on funded debt, &e_ 
Federal taxes____-_- 
Realization of apprecia- 
tion of coal lands-_-_- 
Cash dividends_ _--—-_- (6% 2,4 
Balance to surplus__-_-_- 
Profit and loss surplus__ 96, 


in V. 114, p. 1173, 1193, showing: 


1920. 1919. 
$33, tt rt? $23 507,556 
585,546 
1'398.173 
178,094 


756 198,143 
31 (6)2,411, 914 (6)2,411,854 (6)2, 
5 7,148,566 795,56 2,5! 
B28 97 ,855, 39] 56, 923) 728 52, 


Office, Baltimore, Md.—(V. 114, p. 83, 
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Clarence W. Watson. 
632. “1173. 1193, 1657.) 


CONSUMERS POWER CO. (OF MAINE), MICH.—See “El. Ry. Sec. 


CON TINE Oat CAN CO., 


INC.—ORGANIZATION .—Incorp. 
Jan. 17 1913. 


N. Operates. 24 miles at Canonsburg, Pa. V. 95, p. 
1610: Vv. 96, p. 363; V. 104, p. 555, 2643. A new general line factory at 
Jersey City, J., was completed and placed in operation during 1921. 
Agreement with Vulcan Detinning Co. See that company. 


peng wt preferred is callable, all or 
div., also, beginning in 1915. A. anpual sink. f 
GF lus profits. Th De pret _ has no vote for directors unless 4 quarterly 
divs. are in default, in which case the election is vested exclusively in the 
+ until all the defaults have been made good. No mtge. or |ncrease 
pref. stock without consent of 75% of each class of stock. Dividend on 
a from organization to A Pe 1 1922, inel. » DAO auee., (7% per annum) 
common Oct. 1 1915 to 1 1918, incl. Jo R. ® 1%% vg) also 
Feb. 21 1918, 35% in com. ‘Gena: April 1918 to uly ry 14% quar. 


Oct. 1919 to July 1921 paid 1%% quar.; Oct. 1921 div. omitted. v. 
113, p. 1159. 


In June 1917 to By additional working capita] to take care of the 
growing business, 000.000 (25%) new common stock having been under- 
written, was ataaed at par to common stockholderc, V. 
V. 106, S 90, making the total commen $10,000,000. 
creased auth. common stock to $ 

to $13,500,000 through a _ntoks icidewd 
V. 104, p. 2455, 2555; V. 105, p. 392. 
had been redeemed to Dec. 31 1921. 


» at 125 and accrued 
of 3% of tssue, payable 


105, p. 2275. 
In Jan. 1918 in- 
5,000,000 and the outstanding issue 
of 35%. V_ 105, p. 2275, 2458 
Of $5,500,000 pref., $1,320,000 


oe .—Report for year ending Dec. 31 18a} in V. 114, p. 732: 


Ca segreste- Federal ny ommon 
Yea Net. ion Tazes. Dio 


x Surplus. 
1921 "$1 ,029,042 


Dividends. 
$468,038 $250,000 $304. *'50 (3 4)$472, 500der$ | 30, aa: 
1920. 2,196,341 437.721 210.000 307.037 (7%) 945.000 131, 


1919. 4,139,778 664,815 850,000 318,552 (6 $4) 877,358 1,264, 033 


x Shown after deducting $145,000, redemption of pref. stock. 
Office, Syracuse, N. ¥ .—(V. 114, p. 732.) 


CONTINENTAL CANDY CORP.—(V. 114, p. 414. 


og CONT ENENTAL (FIRE) STANCE Co., N. 
Stock Exchange in Feb. . In Jan. 1916 (a) the authorized issue 
ok ceed from .000 roy $10,000,000; (6b) the par value of shares 
was changed from $100 to $25 each: (c) $7,000,000 of the new stock paid 
for out surplus, was distributed Jan. 10 as a stock dividend; and (2) 
a. ,000,000 new stock was offered to stockholders for subscription at 
ash divs.. 1911 to Jan. 1916. 50% per annum; 1916, July. 5%: 1917 
Jan. and July. 6%: 1918. Jan., 6%: July. 8%: Jan. 1919 to Jan. 1922. 10% 
semi-annually. Henry Evans, Chairman; J. E. Lopez, Pres.; Ernest 
Sturm, Sec. & Treas. Office, 80 Maiden Lane, N. Y.—(V. 114, p. 857.) 


CONTINENTAL MOTORS CORP.—ORGANIZATION .—Incorp. in 
Virginia in Jan. 1917 (see V. 104, p. 259), and took over business and plante 
at Detroit and Muskegon. Micb., of ontinental Motors Co., makers of 
“Continental’’ gasoline motors. Common stock authorized, $15, 000 ,000: 
par, $10: outstanding, $14.607.250, issued for net assets (exclusive of 
special tools, dies, jigs and fixtures, patterns, designs, Grawings, potent 
and good- will), valued at $7 295.369. Pref. stock (offered by William P 
Bon. ay & Co. and Lee. igginson & Co.) is callable in 1920 as a wLole at 
104 & . increasing 1% yearly to 110 in 1926 and thereafter. Ske. fund 
equal - 20% of net profits remaining after pref. div. Divs. on pret. 14% 

uar. from April 1917 to Apr. 1922. Div. on com. stock No. Jane th 
917, 14%: 5 1917, 2%: Feb. 1918 to Aug. 15 1919, 136% | uar.; 
Nov. 15 1919 to , Aus. 15 1920, 2% quar. 


Notes. re $5,000,000 serial gold notes mature as follows: Series ‘‘A”’ 
$000 ,000 April =e 1922: series ‘B”’ #3750. 000 April 1 1923; Series © $750,000 

pel it es D $3,000,000 April 1 1925. No mtge. while any of these 
notes are he om 


Y.—Stock listed on 





REPORT .—For year ending Oct. 31 1921, V. 114, p. 405, shows: 
Year ending Oct. 31— 1920-21. 1919-20. 1918-19. 
maint., &c., 


Net profits, after mfg., 
& ord. taxes____def$371, 534 $3,567,504 $5,125,725 


exp., incl. deprec. 
Federal tax reserve___.._.._______- 1,700, 0 

48,096 1,038,553 £73206, 635 

(1%) 146. 073 (6 14 )994993 


Preferred dividends -_.......... ._.-- 
Balance, surplus def$665,703 $2,528,951 $2,274,097 


Common dividends 
Pres., R. W. Judson; V.-Pres. & Sec., W. R. Angell; V.-Pres. & Treas., 
.W. Yeoman.—(V. 114, p. 310, 405.) 


(THE) CONTINENTAL OIL CO.—ORGANIZATION, &e.—Incorp. in 
Solorado April 1913 as successor of the lowa company of the same name, 
each share of stock receiving ten times the amount in new stock. . 96, 

p. 492, 1091, 1158. Formerly controlled by Standard Oil Co. of N. J., put 
cesrennted ts 1911. See Standard Oil Co. of N.J., V.85, p. 216. 790; V. 93, 

1390. Stockholders voted Sept. 17 1917 to increase the auth. stock from 

3,000,000 to $12,000,000. 105, p. 1212. Stockholders of record. 
; une 17 1920 were given the right to subscribe to $1,000.000 oe —— 
yar in the ratio of one new share for each nine shares held. 110, 

23 9. 2491. Dividends paid Sept. 1913 to March 1920, 12% (3% ‘Q.-M.). 
Paid 200% in stock on April 30 1920 June 1920 to June 1922 naid 2% 
q . Report for 1921 showed net earnings after Federal taxes and deprec. 
of $1,129,518. Pres., E. T. Wilson; Treas.,G. F. Smith. Office, Denver, 

Colo. oon, 112, p. “1148, 1738.) 


COPPER EXPORT ASSOCIATION, INC.—Organ. a Del. 4 § 
in Dec. 1918, and qualified under the Webb Export Trade “Act to engage in 
the copper export trade. Is the exclusive medium for export sales of 


copper by companies which in the aggregate represent about 75% of the 
total copper production of the U. 8. 


BONDS.—tThe $40,000,000 8% Secured Gold Notes mature as follows: 
$6,000,000 l-year notes, Feb. 15 1922 ($1,000,000 called for payment 
Aug. 15 1921 and the balance retired at maturity); $10,000,000 2-year notes, 
Feb. 15 1923 ($7,000.000 retired on Feb. 15 1922); $12,000,000 3-year notes, 
Feb. 15 1924; $12,000, 000 4-year notes, Feb. 15 1925. Redeemable, all or 
part, at par plus a premium of 1% for each year or portion of year between 
the date of redemption and respective maturity dates. 


Security. —Company has purchased to resell in foreign markets 400.000,- 
000 Ibs. of refined copper from the producing copper companies named 
below and will pledge with the trustee as security for these $40, 
notes receipts of refining co 147 for all of the said copper with the 


exception of not exceeding 3 4 % for which the Calumet & Hecla Mining Co. 
will issue its own receipts. 


The trust agreement provides that the Association will not create or 
issue any other notes, debentures, bonds or other funded onligations, and 
will not make or issue ony note or obligation of any other character except 
in the ordinary course of business and payable in not more than 12 months. 
[t will withdraw ey’ oe under the trust agreement to the extent 
of at least 1-3d of all deliveries made against its export sales of copper 
from and after the date of the trust agreement. 


Copper may be withdrawn under the trust agreement only upoE payment 
to the trustee of 12%c. (in cash or notes) per lb. of copper withdrawn; all 
cash so received by the trustee shall be held by it as security for the notes 
until] applied to the payment, purchase (at not exceeding par) or redemption 
of notes and coupons. Any premiums paid upon redemption of note are 
to be provided by the Association from other funds. 


oportional Guaranty of Companies.—Payment to the trustee for the 
Rss t of the noteholders of the sums required for due and punctual pay- 
ment of principal and interest of these notes will be guaranteed by the fol- 
lowing copper-producing companies in their several proportions under a. 
aontract between such companies and Copper Export Assn., Inc., & trustee; 


Proportion Principal Sums. Tw Des e Cor $4,360,000; Amer. 
Smelt. & Refin. Co., $2,000 al. ecla in. 400 $2,400,000; 
Utah Copper Co., ‘280.000: Chile txplor. Co., $3.0 2.000; Kennecott 
Copper Corp., $2 024 ,000: Braden Copper Mines ey 52,380,000; Ray 
Consol. Copper Co., $1,600,000; Chino 0 Copper Co., $1,464,000; Nevada 
Consol. My a Co., $1,780,000; United Verde Copper Co., $2,000,000; 
Anaconda opper Min. Co., $4,904,000; Enapettes Consol. ‘Copp r Co., 
$3 .380 000; reene-Cananea Copper Co., $1,852,000; New Cornelia 
Copper Co., $1,628,000; North Butte Mining Co. wii 000; Utah Consol. 


Copper Co. , tre 000; to be allotted, $1,080,000; total, $40,000,000. 
Pp. « ) 


COPPER pAnGe Co. —QRGANISATION. —lIncorp. in Mich. Jan. 26 
1899. See V. p. 610; 101, p. 925. Has extensive land holding» 
and mineral RF n Lake Weneted district, Mich. Owns the stock of 
Trimountain and Atlantic mining companies and Copper Range RR. (see 


‘“Ralilroads"’), 99.69%, 97% and 100%, respectively, and 50% of Champion 
Copper Co. 


Dividends.—Since Aug. 1915: 1915, si 3 1916, 40% 
Q.-M.); 1918, 24%; 1919, March 15 Pine 1919 to 
(2%) quar. - then none until Mar. 1 1958, when $1 was sent. 





ound 40% 10% 
1920, 50 ¢ 


REPORT .—Report for calendar year pity 
1921. 1920. 1919. 1918. 

23,756,267 23,082,498 37,498,197 

$4.232.764 $6, raed thy $9,481,563 


Copper produced (lbs.). 32, 669,738 
Total revenue________. $4,457 ,306 
Net for dividends. ____- 935.185  def.4,838 972.6 2'895,615 
Dividends paid (6)591,625 (10)986. 6°5 (2493366. 394 


Pres., William A. Paine; Sec. & Treas., F. W. Paine. Office, 82 Devon- 
shire St., Boston.—(V. 114, p. 310.) 


CORN PRODUCTS REFINING woe —OROANTRA TION. —In 
feb. 6 1906 per plan V. 82, cut V. 85. p. 527; V. 86 Peli 10 
87, p. 42: V. 96, p. 996: 90. ” "Plants at Argo and Pekin 

.J., and Kansas City ’Mo. (Nat. Starch see 
sg «87, P- 938: V 8, p. 628, 1623; V. 90, 
465 883: V. 98, New plant at at North Kansas Cit 
in operation in Sy 1922. 111, 796: V. 114, 
of poets in Europe, V. 112, p. 261. "vorms German company. V.114,p 
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INDUSTRIAL STOCKS AND BONDS 


[ Vou. 114. 








MISCELLANEOUS COMPANIES Date Par 


(Fer abbreviations, &c., see notes on page 6) Bonds 


Value 


Amount Rate 
Outstanding % 


When Last Divrtdend 


and Maturtty 


Places Where Interest ené 
Dtotdends are Payable 





Cern Products Refining.—Common stock $50,000,000- .- 
Preferred (a & d) stock 7% cum $25,000,000 - 
Me ee nine $114,000 called yearly par CW 85. p 627)-- 

tures 4 y par : --8 
NY Sieome Ce first mtge sasumed gold sf (see text)...8 
Guaranteed Debentures— 
Nat Starch Oo debe « guar p & 1(V Ot Be 127) | 

Cosden and Co—Common stock 1,400,000 shares auth... 
Pref stock 7% cumulative convertible red. 120 
Convertible es f bonds $20,000,000 A & B text 





(Wm) Cramp & Sons Ship & Engine Bidg Co—See text 


b c d Including amounts held by Corn Products Ref. 
$2.676.000 aela by National Starch Co itself.) | 








$100 $49,784,000 6 in 192i 
1,000) a4.611.000. 


.000 
jee text 
1AM) d5,168.000) 

None 968.355 sh.| See 


Oosden & Co (old) 1st M convertible s f bonds. -_...--.-.-- 1,000 





See text 

24.826 .933 Apr 15 °22 1% Title Guar & Tr Co, N Y¥ 
May 1 1934 do do 
Nov 11931 


do do 
Sept 1 1927 Title Guar & Tr Co,Bklys 


Tulvy 1 1930 Farmers’ L & Tr Co. N Y 
May 1 ‘22 62kc — Md 


"22 1 oO 
Centrai Union Tr CoN Y 


June 1 
July 1 1932 
O Oct 1 1926 Equitable Tr Co, Balt 


| | 


| 
190,000; c $412, 800; d $1,847,500 (along 


| 


6515, 230 








a Qos) 
e® RRA 


: 





6.998 000 
| 6,628,000) 
| 521,500 


Ooan 
RK 


1921), viz.: a $2,651 |.000: b$ 


| 
’ | 
| 
| 














In June 1916 the U. 8. District Court in N. Y. held the company to have 
violated the Sherman Anti-Trust Law, and on March 31 1919 a final decree 
was filed, to which the a assented, ordering the dissolution of the 

er not later than Jan. .1 1921 (subsequently changed to Jan. 1 1922; 

. 113, p. 1776). The company must dispose of its plants at Granite City, 
Ill.; Davenport, Iowa; its interest in the stock and other securities of the 
National Starch Co., with its plant at Oswego, N. Y., and the stock and 
gecurities of the Novelty Candy Co., which has plants at Chicago, Ill., 
and Jersey City, N. J.. to a person or persons, including corporations, 
not controlled by or affiliated with the Corn Products Refining Co. and 
the company, or affiliated corporations, shall not have any officers or 

rs in Common with such purchaser, nor shall any defendant be such 
purchaser. Only persons or corporations intending to continue the business 
shall be eligible as purchasers. 


Accordingly in May 1919 the Novelty Candy plants were sold to the 
Continental Candy Co. (V. 109, p. 687). In Sept. 1919 also the Granit 
City plant was sold for $4,500,000 to the Best-Clymer Mfg. Co. of St. Loul 
and is now owned by the Temtor Corn & Fruit Products Co., though it con- 
tinued to be operated by the Corn Products Refining Co. for one yo 
under a lease ending Oct. 1 1920. The Davenport, Ia., plant was sold t 
the American Cotton Oil Co. in Dec. 1919, for #250,000 and was resold by 
that company on Dec. 22 1920 at public auction for $155,000. See V. 109. 
p. 1277, 1463, 1702, 2267; V. 112, p. 66. 


The decree leaves the company with plants at Argo and Pekin, Iil., and 
Edgewater, N. J., and also its foreign business which before the war 
amounted to 25% of its total business. The sale of the plants involved in 
the decree will not be followed bya reorganization or readjustment of the 
egapital of the parent corporation. Ins of this, the proceeds of the sev 
eral sales will be used to pay off the funded debt resting on these plants 
V. 103, p 13, 63, 1689, 1891, 2345, V. 105, p. 501; V. 106, p. 90; V. 104 
p. 1392, 1723.) 


CAPITAL STOCK.—The stockholders in March 1921 voted to cance] 
$5,000,000 pref. stock which was purchased by the company during 1920 
The retirement of this Paw stock brings down the total amount of pref 
eutstanding to about $25,000.000. See annual reportin V. 112, p. 1020, 936 


DIVS.— ‘O8-"11. 1912. °13. °14. °15. °16. ‘17. °18. °19. '20. ’21. ’22 
Pref (%)...-6y'rly abt.6 §& 5 5 5 26.16 7 7 7 7 See 
Common(%) a i ie ea ole 6 6 text 


With the regular 1% % quarterly the pref. shares in 1917 received in 
Jan., April and July each 5% and in Oct. 4 12 exti ishing al 
accumulations. V. 104, p. 1147, 2555; V. 105, p. 392. Initial quarterly 
div. of 1% and «% extra on common paid Jan. 20 1920. V. 109, p. 2442. 
V. 110, p. 264. Same amount paid quar. to Apr. 20 1922. 


BONDS.—Of the N. Y. Glucose 6s, 4% of each bond ($40) is retirab:: 
@ept. 1 yearly beginning 1902 but they are not sub. tocall. V. 74. p. 10864 

The Ist 25-year 58 of 1909 $:'0,000,000 auth. issue) are seoured by a firs 
Men on all the property of the company and its subsidiaries now owned wo 
hereafter acquired, subject only to N. Y. Glucose Ist 6s. Annual sinkin 

d of 2% of total at any time issued may be used to draw bonds at 105 
and int. Of the bonds issued $2,651,000 had on Dec. 31 1921 been acquired 
by the company by purchase or exchange. As to other bonds retired 
q rgely 1917-18), see foot-note to table at head of page and V. 106, p. 1034 
‘V. 88, p. 1064, 1256, 1439; V. 90, p. 845, 846; V. 93, p. 348; V. 105, p. 1423. 


Results for Quarters Ended March 31. 
1922. 1920. 
$2,621,287 $5,684,353 
198,020 58,080 


$2,819,307 
655,918 
434,472 
497,340 


1919. 
xNet earnings 


1921. 
$1,654,866 
-Other income 91,269 








Total income 
Interest and depreciation 
Preferred divs. (1 *{ %)- 
Com. divs. quar. (1%) _- 
do Apr. 20 extra (%%) 


$1,746,135 
463,804 37,§ 
434,472 21,972 
497 840 497 ,840 
248,920 248,920 248 ,920 


$982,157 $101,099 $3,835,786 


x After deducting maintenance and repairs and estimated 
Federal taxes, &c. 


REPORT .—For cal. year 1921, in V. 114, p. 1058, showed: 
1921. 1920 1919 


Profits from operations. $9,451,410 $18,586,032 $22,015,414 | 
Int. on dep., loans, &c_-_ 84,2: 1,304,710 523,561 
Int. & divs. on securities ): 544,169 35 
Rents real est. not in op_ 

Profit on secur. sold 


$1,920,328 


amount of 








Total income 20,436,169 $23,460,172 
Interest on bonded debt_ $131,682 $158,204 
General taxes__________ 249,475 370,354 
Insurance 92,26: 247,018 

Preferred dividends_. 9,582 


4 
Common dividends 2,987.0. 2.987 ,04 
,636 
R 


$25,328,9: 


$201, 
195,96 


. 


Depreciation _......... 32,: .26 ; ; 
Inc. & war exc. prof. tax. 4,580,¢ 
Special & extra ord. losses 505,385 121, 


—s 


3, 000 
482,000 


—_———_-~—- -___. 


$6,564,516 


0 746,76 

4 7 84: .594,899 
0 ‘ 

+ 


51 
0 
1,85 56,885 


$1,601,428 $7.733,004 $10,882,836 


National Starch Co.—Results for Calendar Years. 


Net Other Bond Insur. & Depre- Balance, 
Profits. Income. Interest. Tazes,&c. ciation. Sur. or Def 
def.$137.590 $8,879 $58,616 $61,004 $250,000 def.$498.331 
def.330.454 10,661 153,519 202,912 250,252 def. 926.477 
937.494 11,297 159,208 361,253 250,315 sur. 178,014 
948.293 13,938 197,652 318,465 250,304 sur. 195.810 


The National Starch Co. has outstanding in the hands of the public 
enly $16,200 pref. and $99,300 common stock, the balance being owned by 
the Oorn Products Refining Co. Of its $5,168,000 debenture Bs (guaran- 
teed), only $6:+1,500 ou Dec. 31 1921 were in hands of public. n that 
‘date the company itself held $2,676,000 of the issue for redemption 
while the Corn Products Refining Co. held $1,847,500. 


—— 


Balance, surplus 


Calendar 
Years— 





DIRECTORS.—E. T. Bedford (Pres.), W. J. Matheson (V.-P.), E. B. 
Walden (V.-Pres.), G. M. Moffett (V.-P.), F. T. Fisher (Sec.-Treas.) 
O. H. Kelsey, O. M. Warner, G. 8S. Mahana (V.-Pres.), T. P. K ord, 
W. H. Nichols Jr.. A. A. Smith, A. B. Boardman, F. H. Hall, Willis D. 
Wood.—(V. 114, p. 1058, 1291, 1412, 1539, 1895.) 


COSDEN AND CO.—ORGANIZATION.—Incorporated in Delaware 
July 9 1917 as a consolidation (V. 104, p. 2018, 2455, 2007). Properties 
(a) Operates 1,008 producing wells in Oklahoma, Kansas and Texas and 
controls over 300.000 acres in Kansas, Oklahoma, Texas, &c., including 
10,000 acres in Cushing District; (6) pipe line system, about 300 miles in 
length, connecting the producing area with the refineries: (c) 2.053 tank cars; 
(d) modern refinery at Tulsa, Okla., said to have a consuming ome, of 
30,000 bbls. daily if producing all by-products, 75,000 bbls. daily if ‘‘skim- 
ming” only the gasoline, kerosene and fuel oil: this refinery is carried on the 
books at $14,000,000. V. 109. p. 680: V. 105, p. 822; V. 107, p. 2292. 


The directors in Nov. 1921 approved a plan for the consolidation of Atlan- 
tic Petroleum ( ae. with the company and approved the exchange of three 
shares of Atlantic Petroleum stock, par $25, for two shares of Cosden & Oe. 
stock, no par value. V. 113, p. 2189, 23:6. 


CAPITAL STOC K.—The stockholders on May 4 1922 approved (a) the 
plan to change the par value of the outstanding preferred stock from $5 te 
$!00 a share and (b) the exchange of 20 shares of the old stock for each 
Share of the new. The preferred stock is convertible into common stock 
at the rate of $75 of pref. for each no par value common share. Sinking 
fund sufficient to retire pref. stock the rate of $140,000 annually by purchase 
up to, or call at, 120 and div. V. 114, p. 2018. 


The shareholders voted Feb. 14 1920 to authorize an issue of stock without 
any nominal or par value in lieu of certain of the then outstanding and 
authorized common stock, and to exchange five shares of the then out- 
standing common stock of the par value of $5 each for one share of stock 


of no par value. 

DIVIDENDS.—In t. 1917 an extra dividend of 4% was declared 
on the common dition to the initia] quarterly 2%, i Nov. 1. 
On Feb. 1 1918, in view of extraordinary conditions due to weather and 
railroad ponqeasen the common dividend of 5% was paid in common stock 
in lieu of and this was repeated in May: Aug. 1918. 2% % was paid iz 
common stock. increasing the outstanding stock to $18.011.398. Nov. 
1918 to Aug. 1919, 24% each paid quar.; Nov. 1 1919 and Feb. 1 192@ 
paid 24% cash and 24% in com. stock. See ‘‘Capital Stock” above. 
On new (no par value) common stock paid 62% cents a share quarterly 
from May 1920 to May 1922. 


BONDS.—Convertible sinking fund gold bonds (V. 105, p. 1000), total 
auth , $20,000,000. Both A and bonds are now alike as to security, 
conversion and all other rights. Prior to July 1 1919 their conversion rights 
were different. The rate of conversion for both series in Feb. 1920 was 
$12 55 face amount of bonds for one $5 share of com. stock, but subject 
to change from time to time on eed basis when and as the amount ef 
outstanding com. stock is increased. Annual sinking fund equal to 5% of 
bonds issued, or 20% of net earnings, which everis larger. On Dec. 31 1921 
$5.628,000 of these bonds were outstanding, excluding $5,153,000 in sinking 
fund. V. 107, p. 1097; V. 105, p. 822; V. 104, p. 1706. 


REPORT.—Consolidated income account for 1921: 


Calendar Years— 1921. 1920. 1919. 


Income from refining, producing, &c_$34.996,979 $57,629,700 $34,136,150 
Interest on bonds (subsidiary cos.) ~~~ 916,193 1,028,130 1,023,891 
Miscellaneous income 587.434 1,013,673 991,454 


$36,500,606 $59,671,503 $36,609,537 
45.478.620 28,596,126 


2,230'359 2.539.080 
def.$2,111,890 $11,321,748 $5,474,332 


OFFICERS.—Pres., J. S. Cosden; V.-Presidents, A. W. Gieske, Jacob 
France and E. R. Perry: Sec., E. M. Rouzer; Treas., Charles Klein. 
Offices, 120 Broadway, New York, Tulsa, Okla., and Maryland Casualty 
Tower, Baltimore, Md.—(V. 113, p. 1357, 1578, 1892, 2189, 2316, 2726: 
V. 114, p. 83, 202, 526, 1539, 1895, 2018, 2246.) 


CRADDOCK TERRY CO.—(V. 113, p. 2823.) 


WM.) CRAMP & SONS’ SHIP & ENGINE BUILDING CO.—Incorp. 
in Penn. March 26 1872. Properties owned, V. 78, p. 46: V 90, p. 916. 


In June 1915 a large interest was acquired by New York and other parties. 
V. 100, p. 2013: V. 101, p. 50: V. 102. p. 156. In Nov. 1917 purchased for 
some $1,500.000 the 5%-acre plant of the De La Vergne Machine Coe. 
V. 105, p. 2 . In March 1922 purchased the plant of the Pelton Water 
Wheel Co. V. 114, p. 1291. Has also acquired over 95% of the stock of the 
Federal Steel Foundry Co. of Chester, Pa. In July 1919 American Ship & 
Commerce Corp. (see above) acquired a majority of the stock, issuing in 
place of each $100 share acquired five shares of its own steck, with no par 
value. V. 109, p. 572, 479. 


STOC K.—Stock (as increased July 1920), $20,009,000; outstanding, 
$15,232,500; par of shares, $100. Majority has been deposited with 
voting trustees, viz. E. T. Stotesbury and Levi L. Rue, Phila., and Gee. 
F. Baker, N. Y. V. 76, p. 921, 975, 1087; V. 101, p. 290; V. 102, p. 803. 


The stockholders voted July 1 1920 to increase the capital stock from 
$6 .250.000 to $20,000,000. Part of the increase was distributed as a 150% 
stock dividend on Sept. 10 1920. V. 111. p. 76, 497. 


LATEST { "O8. "99. "00. "01. °02. °03-"16. 1917. "18. 19. 
DIVS ..%|1% 65 65 5 3% None Aug.,3% 6 7% 


In May 1917 resumed dividends, 3% being paid Aug. 1; Feb. 1918 te 
Aug. 1919, 3% s.-a. In Oct. 1919 and Jan., April and July 1920 paid 
1%%. Paid 150% in stock on Sept. 101920. On Oct. 15 1920 to Mar. 31 
1922 paid 1% quar. 





Total income 


Oper. expenses, taxes, interest, &c_. 36,076,951 
Federal taxes (estimated 
Dividends paid 


Balance, surplus 








’20-"22. 
text 
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MISCELLANEOUS COMPANIES 


Par 
(For abbreviations, &c., see notes on page 6] 


Date 
Bonds 


Value 


Rate Last Dividend 


When Places Where Interest 
% and Maturity ene 


Dividends are Payable 





yrescont Pipe Line Co—Stock $3,000,000 
= A. ,. Co—Common stock autnorized $75, 000,000 - - 
rred (a & d) 7% cumulative $25,000,000 authorized _ - 
Pine Cruc Steel Co Ist M $250,000 yriy begin 1916.UPi_xc* 
Cope Cane Sugar Corp—Com stk no par value (see text) - 
Pref stock 7% cum convert red 120 $50,000.000 
Loan from omieers | $10,000,000 (see text 
Ten-year Debenture bunds convertible text 
Cuban-American Sugar Co—Common stock.......-------- 
Preferred (a & d) stock 7% cumulative 
First mtge coll s f gold bonds red 107% $10 000.000 
Cudahy Pack Co—lstM$12.000,000 sfca Le 
Sinking fund gold notes $10, 000,000 an 1 &int.1C.xxxc* 











June 1§ °22 1\%'Checks mailed 
Jan 31 ‘221 


Union Trust Co, Pitted 
June 30 ‘22 1% do do 
Mar1923 to 1945|Union Trust Co, Pittsbg 


Apr 1 1921 1%{|Guaranty Trust Co, N ¥ 
Guaranty Trust Co, N Y 


Jan 1 1930 

See text 129 Front St. N Y 

Julv 1 1922 1%! do do 

Mar 15 1931 Nat City Bank, a = 
Dec 1 1940 Boston & Cnicag 

July 15 1923 (N Y, Boston a Chicago 




















Funded Debt as of Dec. 31 1921. 


20-year 5% serial notes of 1903, due $170,000 s.-a. Jan. 1 1921 to 
uly | 1923, but callable at 102%. Secured by deposit of 
Consol. Mtge. 5% bonds 
a a" + 5% gold bonds of 1899, due Mar. 1 1929, but call- 
5,000 yearly at 110; interest M. & 8 


oft oor bonds, $7 ,500,000; isued in exchange for 20-year 


REPORT.—Por years end. Dec. 31 ee 
Net earnings, after insur., texas, &c___$2, 359 
Depreciation_-__- , 
Total interest charges _. —- 199 624 
$2,134,554 $2,104,562 


, H. B. Taylor; Sec. & Treas. 
R. L. Howe; Asst. Treas., C. R. Peterson; Comp. 
114, p. 1291, 1895.) 


CRESCENT PIPE LINE CO.—ORGANIZATION, &c.—Incorporateo 
in Pennsylvania in 1891 Has pipe line from Greggs, Pa., to Marcus Hook 
Pa., 269 miles. Formerly controlled by waa. Oil Co. of N. J., 7— 

See Standard Oil Co., 85, p. 216, 790; V. 93, 
; par, $50. Dividends: 3% quar., Mar. 1912 tc 
"June 1914, 244%: Sept., 2%: Dec. 1914 to June 1922, 


Calendar Years— 1921. 1920. 1919. 1918. 
Net income_-_-—-_- ‘ $168,666 $146,102 $161,417 $187,446 
Dividends (6%) err 7 180.000 180,000 180,000 180,000 


. def$11.334 def$33.898 def$18,583 sur$7,446 
Charles Shumaker. Office, 323 Fourth Ave., Pittsburgh, Pa.— 





Balance, surplus 


OFFICERS.—Pres., J. Harry Mull; V.-P. 
©. T. Taylor; Asst. Sec., 
Geo. D. Martin.—(V. 


Mar. 1914, 
14% quar. 


ine Bas 





Balance- -- - -- tal 
Pres., 


(V. 114, p. 742, 2018.) 4 
CREX CARPET CO.—(V. 113, p. 1255, 2189.) 
a Se te + STEEL 20. OF i oO th pea: Ya —I 
1 1900. 3, p. 842; 


on July 2 


Fourteen of Pa. 


Mid. 
ears 1916-17 
to additions 


N. J. 
vi 101, = 290. lants ena, and | gontrotled, Se a 
Syracuse, Aubura, N. Y., Harrison 5 ay LT 
land, Pa., MacKees Rocks, Pa., &c. V. 109, '1739.. 
a e part of the exceptionally heavy pRB 4 were coll 
and Mh men Phen a (new open hearth steel plant, &c.), to render the com 
pany impregnable against competition, demantie and fore $30 ,000 .OOC 
of surplus income having been “ppropriated for — inves in additions t 
perty and working capital. p. 1790; V. 105, p. 1895; V. 107, p 
832. During the fiscal year ended Aug. 31 1920 a new blast furnace, by. 
ean He coke ovens, extensions and improvements to plants, &c., were 
mpleted, at an expenditure during the year of $9.300,000. 
e Pittsburgh Crucible Steel Co., all of whose stock is owned by the 
Crucible Steel Co. of America, purchased the property of Midland Steel Co 
(V. 83, p. 41), sry A plant at Midland, Pa., also 501 acres of land, ane 
sold $7,500,000 1 % bonds, guar. p. & i. by Crucible Steet Co. 
maturing $250,000 Danial beginning 1916. V. os. 2. DP: 525, 728; V. 95, p 
1272: V. 99. bear 101, p. 1551; V. 105, *, 89 
Halcomb AN Syracuse (con aos lied by stock) 2d M. 5s of 191) 
& i.) see v.92, A 397; V. 103, p. 2082; V. 104, p. 2346 


. oo 
¥'105  p. 2545: Vv. 

Guarantees in on Norwalk Steel 4s of 1910 
due July 1 1929. having the option to BR... the same before not? 
at 80 and int. (V. 95, 424); also prin. and int. of bonds of the St. Ol 


and St. Olair Patmess Co. jointly with U. 8. Steel Corporation. 


OAPITAL STOCK.—The stockholders voted Feb. 16 1920 to Increase 
the authorized limit of common stock from $25,000,000 to $75,000,000, with 
a view to stock distributions to represent accumulated surplus when and 
as the directors shall deem such ibutions conservative. Pref. stock 
will remain $25,000,000. V. 110 . 767. With the payment of the 
14 2-7% stock div. on Aug. 31 1920" the outstanding common stock wa» 

increased to $50,000,000. V. 111, p. 392. 

Pi ‘> Ea. ‘Bibs 


b . 
pref..% 5% 7yrly. 3% 1% 

Onacc'ne_% [la 1910 “%& i¢ec] 

Pcs es feats 


In cal. 


LATE DIV. "18. 19. °20 '2). 
On 7 


"—-., - “er, 
7 7 ya 7 
618%... .. See See 


ear 1917 paid the reguiar 7% (1% Q-M) on the pref. shares 
and aiso |  % YJ, of accumulated dividends, clearing all accumulations. 

in July 1 9 an initial div. of 14% was paid on the common stock, and 
in Oct. 1919 and Jan. 1920 paid 3%. V. 109, p. 1182; V. 108, p. 2632 
On April 30 1920 paid 3% in cash and 50% in common stock. On July 3] 
1920 paid 2% in cash and 16 2-3% in —“ stock. On Aug. 31 1920 
paid 14 2-7 % in commen stock. V.111, p. 392. Oct. 30 1920 to Apr. 30 
1921 paid 2% quar.incash. July 31 192) to Jan. 31 1922 paid 1% quar.; 
April 1922 div. omitted. V. 112, p. 2657: V. 114, p. 1291. 


ane —For year ending Aug. 31 1921, in V. 113, p. 2076, showed: 

cal Year. Profits. Depr.,&c. Interest. Pref. Divs. Bal., Sur. 
1900-21 $6,969,424 $1. fs" ose $306,250 (7%)$1.750,000 $3.797.246 
1919-20_-- 17.274.489 3.775.291 312.333 (7 1,750,000 11,436,865 
(7%) 1.750.000 7.824.208 


’ « J) 
1918-19 %) 1. 
1917-18... 19.939.226 5.759.000 368.098 (7%) 1.750.000 12°062'128 


14,093,005 4,171 ‘489 347 ,308 
OFFICERS.—Chairman, H. 8. Wilkinson: Pres., John A. Mathews: 
Fah George E. Shaw: Sec., W. R. Joralemon. Office, National City 

.. New York.—(V. 113. p. 75, 1364, 2076, 2189, 2726; 
1136, 1291, 1895.) : 


CUBA CANE SUGAR CORP.—ORGANIZATION —Incorporated 

A consolidation of 17 sugar _ plantations. 

v.02, P, 1628. In July 1916 acquired Stewart Sugar Co. 

03. p. 2344; V. 103, p. 64, 496. uring oe the company 

urchased Ocusral ‘loleta, in Camaguey Province, Cuba. 110, p 2196, 

52. Other acquisitions during 1920, V. 111, P; 2052. Gre made by 

the company: No. of bags (7 bags equal one ton of 2,240 Ibs.), viz.: 1915- 16. 

3,174,168; 1916-17, 3.261.621: 1917- 18, 3,613,325; 1918-19, 4 .319,189:: 
1919- 20, 3.763.915: 1920-21, 3,978,102 


STOC K.—Authorized , $50,000,000 79, cum. cony. pref. (par $100). and 
1.416.667 shares common (including 500,000 shares reserved for conversion 
of pref. stock and 416,667 reserved for conv. of 7% Deb. bonds; see below), 


V. 114, p. 310, 





ar. Pref. is redeemable at 120 and int. and is preferred as to assets and 
di dends. y tae Ga into common share for share at any time at option 
of holder. . 103, p. 64, 1794. 


BONDS, &c.-——The $25,000,000 10-year 7% debentures (offered ta 
Jan. 1920 at 100 & Int.) are convertible at any time into common stock at 
$60 per share. Redeemable on 60 days’ notice at 107% corms the first § 
years, 105 during the sixth year, 104 during the seventh year, 103 during the 
eighth year, 102 during the ninth vear, and 101 thereafter. No mort 
may be created while any of these debentures are outstanding except p 
chase money mortgages. V. 109, p. 2174: V. 110, p 363. 


In Sept. 1921 the company announced fs. it had arranged wi 
group of bankers to secure at once a loan of $10,000,090 under an arra 
ment which required the subordination of the $25.000.000 7% Convert 
Debentures to the new money for the period of the loan and of any renewals, 
substitutions or refundings thereof. As a consideration therefor, the com- 
ard offered to increase the rate of interest on assenting debentures from 
to 8% per annum from July 1 1921 to the maturity of the debent 
The plan was declared operative on Oct. 31 1921, re than $17,000, 
of debentures having been deposited to that date. . 113. p. 1475, 19 


OIVIDENDS.—On pref. Apri! 1916 toApr. 1 lyd p.a. (1% % qu..) 
July 1921 div. was deferred. V. 112, p. 2417. 


REPORT .—For year ending Sept. i Lg a V. 514, B._18S. 
Operating profit loss$5. 998 603 $22,249.020 $ 
Deduct—Depreciation reserve $1,750,000 ae 4 000 $1. 

Interest and exchange. _..-...---- 2.917.555 156.584 

Reserve for taxes (incl. income and 

and war excess profits taxes) _- 796,176 4,248,302 

Reserve for doubtful accounts.- __ __ 602 2 226 

1,750,000 3. 500. 000 


Preferred dividends- 
$s, 844, 134 $3, 884,581 


—— oer na = 





Balance, surplus___-.-_-.--.def.$13,814,560 
Total profit and loss surplus, Sept. 30 1921, $2,750, 480. 


OFFICERS.—Albert Strauss, Chairman Bd. Dir.; Manuel Rionda, 
Chairman Exec. Com.; . E. Ogilvie, Pres.; Regino Truffin, Frederi 
le — Jaretzki. J. M. Ceb: illos and B. 

& Treas. N. Y. office, 
193, F502. "310, ‘sis, 536, 1895. 


CUBAN-AMERIGAN SUGAR CO.—ORGANIZATION.—Incorporated 
‘ept. 19 1906 in New Jersey and controls and operates, through its sub- 
‘ompanies, eight sugar plantations in Cuba and (wo sugar refineries, one in 
‘tuba and one in Loulsiana. Annual 3 a of Cuban plantations, 
700,000 tons of sugar. Compare V. 89, 19: V. 90, p. 916. 


DIVs.— a, 08 40. “11-114. 16. "16, 17, "1G. "19. 1 
: =~ * @ 19 10 10 


raga Rionda, V.-Pres.; 
123 Front st.—(V. 114, p. 


1920 1921. 
7 7 


See See 
text text 


o-<— =— -- , -~<— ~- 


In 1920: Jan. 1 and April 1, 24%% each; in May 1920 eae divs. of $1 “6 
per share were declared on the oy $10 per _y value stock. payable valy, } 
and Sept 30 1920 V. 110 196 D Ja % $1; April 1, $1; 
July 1, 50c. Oct 1921 div. an ko oF, Vv. 113. p. "853. 


CAPITAL STOCK.—The stockholders on April 15 1920 authorized a 
change of capitalization from 100,000 shares, par $190, to 1,000,000 shares 
par $10. he common stock outstanding was exc AD! for the com- 
mon stock of the new par on the basis of 10 shares of new for each one 
share of old common stock. Holders of common stock will have one vote 
for TONE oe held, holders of less than ten shares to have no vote. 
—V . p 


BONDS.—The Ist mtge. collateral 8% 8s. f. gold bonds are secured by 
the deposit of (a) $13,000,000 (entire outstanding issues) First Mtge. 6% 
bonds, alldue Oct. 1 1929, of the following subsidiaries: $3,500,000 Chaparra 
ty Co., $2,900,000 Chaparra RR., $3,500.000 San Manuel Sugar Co. 
$1.06 1,000 Tinguaro suger Co., $500,000 Mercedita Sugar Co., $300 006 
Cuban Sugar Refin (refining) $900,000 Cuban Sugar Refining Ce. 
(plantation), $400, "008 Us Unidad Sugar Co., and (b) $3,000,000 Colonial Su- 

ars Co. Ist Mtge. 5s, due April 1 1952—total, $16.000.000. Asa —_—— 

und company will set aside c quertersy the sum of $259.000, beginning wit 
the quarter ending June 15 1 which shall be used to purchase bonds ia 
the market up to 105 and int. if ‘obtainable: any unexpended balance to be 
credited upon the next quarterly sinking fund installment. V.112, p. 1028. 


REPORT .—For year ending Sept. 30 1921 in V. 113, 16: 

1920-2 1919-20. 191 2% 1917-18. 
GRR TROSEND. «<cccooes $20, 184, 950 $92. 744,415 $50.767,165 $40, 089,316 
Net income. -_-_-.-- _...def35,547,159 $22,282,659 $13,045,236 $1 ',249,273 
Reserve for Fed. taxes _- 8.509.000 4.000.000 
Depreciation, &¢ 1,209,926 1.096.797 999.022 
Interest, Gecount, &e_.. 1,139,645 568,670 5 
Sinking fund, 
Preferred divs. (7%) 552.566 552.566 552.566 
Common (cash) dive(25)2, 200; 000 (40)4 14000. ‘000 (10) 1000. 000 


Balance, surplus__def.$10,949,297 $7,564,625 538, 731 
Production (total bags). 1,829,818 1,600,797 L 965 ),641 1,724,750 


OFFICERS.—Pres., J. H. Post: V.-P., John Farr; Treas., J. H. Land; 
Sec., Walter Vreeland. Office, 129 Front St., N. Y.—(V. "113, p. 853, 
2084, 2409, 2716, 2726; V. 114, p. 2019.) 


CUBAN TELEPHONE CO.—(V. 113, p. 1579, 2726.) 


(THE) CUDAHY PACKING CO.—ORGAN.—Began business In 
1887 in South Omaha, and, as subsequently enlarged, was sold on Oct. 15. 
1915 to present company, organized in Maine. History ¥ 107_p. 294, 607. 

Owns 8 main plants (in Omaha, Kansas City, Sioux City, Wichita, 
Salt Lake, Memphis, East Chicago and Los Angeles) and over 100 branch 
houses, with slaughtering, curing and prepares capac ity or 15,000 ho on 
4,000 cattle and 10,000 sheep per day. Reappraisal in 1918, V. 107, “ 21 
Re »ly to report of Federal Trade Commission in July 1918, v. 107, 184. 

he “Big Five’ packers, in Dec. 1¥1¥ agreed vo UDe euverin of a iecree 
in the Government suit requiring them within two years to give u their 
stockyards and other outside interests (except their handling of oaes. meme 
poultry and cheese, which is left for future consideration) and Foneral 
= confine their operations to the wholesale meat business. See V. 


552,566 
(10)999,950 
$2,578,559 
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MISCELLANEOUS COMPANIES 


Par 
(For abbreviations, &c., see notes on page 6) 


Value 


Amount 


Rate 
Oulstanding 


7 


When 
Payable 


Last Ditetdend 


Places Where Interest ae 
and Maturtty 


Dtotdends are Payable 








Cumberland Pipe Line Co—Stock $1,500,000 V. 105, p.502 
Cumberland Telep & Teleg—Ist & Gen M $15.000,000 
collie Aaentens & Meter 6028 so6k | 
urtiss Aeropiane otor Co—Common 8 | 
Pref stock %, cum a fd call at 105 till Jan 1 '18 then 110--. 
Dallas Power & Lt Co—See Electric Ry. Section. | 
Davison Chemical Co (The)—Stock 235,000 shares-------) 
Davison Sulphur & Phosphate Ist mtz . 
Sinking fund gold egy seed, red 106--- 22 | 
Dayton Power & Light Co—Common stoc 000 ,000. . - | 
Pref stock 6% cum callable at 110 & divs $6.000.000 | 
Dayton Ltg Co Ist & Ref Mtge call 107% assumed-_Eq.c* 
lst & Ref VM $20 000 N00 4f call LOS... 2-2 ooo | 
lst lien & gen M 3-yr 7s auth $5,000.000 call text.Ce.xxx.c*| 
De Beers Consolidated Mines, Ltd—See text 
Deere & Co—Common stock $25,000,000- _- ; 
Preferred (a & d) stock 7% cum not callable._---- 
Gold notes redeemable (text) Cec.xxxc* 


(a) Additional $2.828.500 purchased and in treasury (bh) ¢ 
x $5,355,000 are deposited as security for the Ist Lien & Gen M 7s. 


1921 
1907 
1911 
1920 





1921 | 





Justice Stafford in the District of Columbia Supreme Court in Jan. 1921 
approved the plans submitted by the company for the disposal of its inter- 
ests In the Wichita Union Stock Yards. Under the plan the Cudahy in- 
terests were to dispose of 2,500 shares of stock within three months and 4,100 
shares within a year. The Department of Justice consented to the decree 
approving the plan. See V_ 111, p. 2142; V. 112, p. 159, 165, 376, 474. 

IVIDENDS ON COMMON STOCK .—In 1916, Nov., 1%% cash and 
50% in stock; March 1917 to July 5 1920, 1%% quar. (cash); 
accumulated —- common shareholders of record Dec. 15 1918 received 
(— eT of 25%. V. 107. p. 2191. Oct. 1920 dividend omitted 

The Sas and Nov. 1921 pref. divs. were deferred; payments were re- 
sumed on May 1 1922, when 3%% was paid. 

CAPITAL STOCK.—(V. 105. p. 2361). Auth. Outstand’ 
Pref. cum. ($2,000,000 6%; $6,550,500 7% )par $100 $8,.550.500 $8.550.500 
Common stock (par $100)_.-.-.- 26.449.500 17.249,50¢ 

The shareholders voted Nov. 29 1918 (following a reappraisal of the 

perty) to invrease the authorized capital from $20,000, ($11,449,500 

ing common stock, all outstanding) to $35,000,000, the increase to con 

sist of 150,000 shares of common stock. par value $100 each, making the 
total authorized common stock $26,449,500. 

BONDS, &c.—Original issue,$9,000,000, of which $1,350,500 were re- 
tired by sinking fund to Oct. 1921, reducing amount to $7,649,500. The 
remaining $3,000,000 were issued March 1 1922, making total] outstanding 
$10,649,500. Annual sinking fund $3325,000 cash Dec. 1 1921. 

The proceeds of the $10,000,000 notes sold in July 1918 provined addi. 
tional working capital by reducing current Habilities. While any of these 
notes are outstanding the co. shall not further mtge. or pledge any of its as- 
sets, and will not issue, guarantee or endorse any other bonds, debentures 
long-time notes or similar securities ,except for acquisition of additional prop 
erty and except ‘‘purchase money” obligations. The co. wili maintain ‘‘net 

uick assets”’ equal to at least 200% of notes outstanding. Annual sinking 
und (first payment was made July 15 1919) of 15% of the total notes 
issued, will retire at least $1,500,000 of these notes in each of the years 
1919. 1920, 1921 and 1922. V. 107. p. 294: V. 108, p. 2632. 
REPORT .—Year ending Oct. 1921. in V. 114, p. 74, showed: 
Income Account for Fiscal Years ending 
Oct. 29 1921. Oct. 30 1920. Nov. 1 1919. Nov. 2 1918. 

Total sales 173,695,000 $288,802,000 $305,997 398 $286,660, 
Oper. expenses, &c_\175,264,563 288,177,712 {303,255,051 0,4¢ 

Res. for Fed. taxes. 677.352 


$2? 064,995 
(6)120,000 
(7)458,535 
(7)1,105,965 





Net profits def .$1 ,569,563 
ls pref. dividend-- 
2d pref. dividend -_ 
Common dividend. 


$624,288 
(6)120,000 
(7)458,535 
(5% )905,598 
Balance def$1 .569,563 def.$859,845 
Total P.& L.surplus $3,552,750 $5,122,721 $9,620,575 $12,493,078 
Pres., E. A. Cudahy; V.-P., E. A. Cudahy Jr.; 2d V.-P., G. C. Shepard; 
Treas., John E. Wagner; Sec., A. W. Anderson, Chicago.—-(V. 114, p. 74, 
952, 1068, 1657.) 


CUMBERLAND PIPE LINE CO.—ORGAN., S0.— Incosp. 
Kentucky. Owns pipe line in Kentucky. Formerly controlled 
ard Oil Co. of N. J., segregated in 1911. 
DIVIDENDS.— 1912. 1913. 1914. 16. "ane 
(Paid ann. in Dec.)_.-_. 6% 6% 59 9% 58% 10% 
REPORT .—For 1921, in V. 114, p. 526, showed: 
1921. 1920. 1919 
Profits for the year __ _- $301,012 $389 028 $723 .974 
Dividends (12%) 179,999 179,999 179,999 179,991 
Balance, surplus $121,013 $209,029 $543,975 $384,063 
Pres., Forrest M. Towl; V.-Pres. & Treas., E. R. Shepard; Sec., J. M. 
Tussey. Office, Oil City, Pa.—(V. 114, p. 626.) 


CUMBERLAND TELEPHONE & TELEGRAPH CO.—Incorporated 
in Kentucky in 1883. Operates under perpetual and exclusive license from 
American Bell Telephone Co. through the entire States of Mississippi and 
Louisiana, Tennessee and Kentucky and a few counties in Dlinois. On 
Dec. 31 192 owned stations 261,399, connection stations, 140,185 Southern 
Bell Telephone & Telegraph Co. owns about 99% of stock. V. 95, p. 684. 
Proposed consolidaiion, V. 113, p. 1987. 

After cancellation of $12,000,000 of the $15,000,000 5s of 1912 the 
remainder may be called as a whole at 105 and int. on 8 weeks’ notice. 
The greater part of the issue was acquired by Am. Tel. & Tel. Co. and by it 


exchanged for Cum. stock, which has been cancelled. V. 93, p. 1467; 
V. 94, p. 210, 354. 


DIVs. ‘? to '97 "98. 99. '00. "01. '02 to 07 '08. '09 to 12 ‘13. '14 to ’20 
Oash %\| 4 yearly 5 5% 6% 6% 7 yearly 7% 8 yearly 6 
Also 2% in stock of Amer. Tel. & Tel. Co. Sept. 15 1909. 
REPORT .—Report for year 1921, shows: Gross, $14,676,976; net, | 7 
444,€62; rent, int., &c., $1,461,796; bal., def., $17,134. 1 Bt. OF 
OFFICERS.—Pres., J. Epps Brown; Ist Vice-Pres. & Treas., J. M. B 
Hoxsey, Sec., Addison Maupin. Office, Atlanta, Ga.—V. 113, p. 1987. 


CURTISS AEROPLANE & MOTOR CO.—ORGANIZATION.—In 
corporated in N. Y. Jan. 14 1916 to take over the entire business founded 
by Glenn H. Ourtiss for the manufacture of aeroplanes, Curtiss flying boats 
and Curtiss motors. V. 102, p. 254. Plants at Buffalo, N. Y., and Garden 
City, N. Y. V. 102, p. 611; V. 105, p. 2097; V. 107, p. 406. In July 1920 

urchased Hazelhurst Field, comprising about 135 acres, near Mineola 

. I., from the Hempstead Plains Co. V. 111, p. 392; V. 110, p. 2570. 


STOCK.— Pref. stock outstanding, $6,000,000 7% cum.., less 6, 
paid at 110 Oct. 15 1919 and $187,300in treasury. V. 109, p. 117 Oo. 
ae soot worry 303 ,000 shares of no par value; outstanding, 218,060 shares 

/ —~ ; 

The 5-year voting trust expired Jan. 14 1921. ’ 

In Aug. 1917 the Willys-Overland Co. purchased (a) 24,000 shares of 
Ourtiss < pref at $75 per share: (b) 60, shares of common at $25 a 
share; and (c) $1,600,000 Ourtiss 10-year 6% notes, convertible into com- 
mw t- co ie % Ot. 1920 that O. M. Keys had 

was announ n Sept. ° . Keys uired control 
of the company from the Willys-Overland Co. The me in control 
involved purchase of about 100,000 shares of common stock, it was said, 
but the price paid was not made public. 


DIVIDEND.—On pref. 7% p. a. was paid July 15 °16 to Jan. 1920 incl. 
actien dalervel on Joly 1006 Gvtaeee Vil 16 


158.535 
(7)801,465 





sur .$380 495 sur$1,.996,808 


in 190) In 
by Stand- 
"18. "18-'21. 
12%yrly 


1918, 
$564,054 


_—-— 





V. 112. p. 66 


500 &c| 








$1,500,000 Dec Dec 15'21, 12% 
15,385,000. 


J & J4Jan 11937 
218.060shrs 
5,275,800 see text | 


200,000 shs. See text See text Nov 15 1920 $1|)Checks mailed 
794 000 6g M S Mar 1 1927 Merc Tr & Dep Co, Balt 
oo F 3 9: Blair & Co, N Y: & Balt 


3,812 500 


2.432.000 
x2.440.000. 
000 


12 Checks mailed 
Oolumbia Tr Co, N Y 


Bank of America, N Y 


‘June 11941 
Mar 1 1923 


Equitable Trust Co, N Y 
Columbia Tr Co. N ¥ 
Cent Un Trust Co, N Y 
b17.994.400 ee ey oe ae oe 
a%5 000.000 See text Q—M June 1’22 %% 
10,000,000 7%2™M & N Mayl11931 





Co’s Office, Moline. Ti 
New York or Chicago 





Additional $3, 668.400 res erved for sale toe mployees under |contracts 


; 





_ REPORT .—For year ended Dec. 31 1921, gross, $727,063; net, $277,466 
interest, $76,101; depreciation of patents, $100,158; net income, $101,207; 

OFFICERS.—C. M. Keys, Pres.; F. H. Russelland C. Roy Keys, V.-P. 
J.A.B.Smith, Sec. & Treas. Office, Garden City, N. Y.—(V.114, p.1770. 


CUYAMEL FRUIT CO.—(V. 113, p. 2824.) 
DALLAS (TEX.,) POWER & LIGHT CO.—See “‘Electric Railway Sec. ’ 


DAVISON CHEMICAL CO. (THE).—Incorp. in Maryland Jan .2 1902 
as the Davison Chemica] Co. of Baltimore County; name changed to present 
title on May 11 1920. Owns the entire capital stock of Davison Sulphur 
& Phosphate Co. Business consists of the manufacture and sale of sulphuric 
acid, acid phosphate, sodium silica fluvcride, magnesium flnosilicate, iron 
sinter and silica gel. In July 1921 organized the Silica-Gel Corp., a sub- 
sidiary. V. 112, p. 656; V. 113. p. 1160. 

CAPITAL STOCK.—<Auth., 235,000 shares; outstanding, 200,000 shares 
no par value. Majority of stock is deposited in a five-year voting trust 


expiring May 31 1925. Voting trustees are John J. Nelligan, ©. Miller 
and Waldo Newcomer. V. 111. p. 695. 


BON DS.—Sinking fund 8% debentures, V. 112, p. 656. 
DIVIDEN DS.—Paid $1 per sh. in Aug. 1920 and $1 per sh. in Nov. 1920, 
REPORT.—For cal. year 1920, in V. 112, p. 2534. showed: 

1920. 1919 13918 


Gross income 

Net income 

Reserve for depreciation 
Res. for Fed. taxes, &c__ 
Rev. on stocks, Cuba_-- 
Other deductions. __ ~~ 
Dividends ($2)... --- 
Ee a 


$2.016 022 
1,509 .096 
206.219 
196 040 
276.381 
7,854 


919. 918. 1917. 

$1,119.417 $1,040,453 $1,186.787 
784.699 694 739 876.162 
204.607 185.304 150 000 
105,025 125,311 117,032 


48,963 
400.000 
422,602 381,917 335,161 573,370 
OFFICERS.—Pres., C. Wilbur Miller; V.-Pres., Geo. W. Davison. 


E. B. Miller and W. D. Huntiugton; Treas., T. J. Dee; Sec., J. R. Wilson. 
—(V. 114, p. 83, 952.) 


DAYTON (0O.) POWER & LIGHT CO.—ORGANITIZATION.—Incorp. 
in Ohio March 23 1911 and is supplying electric light and power In Dayton. 
O . covering the entire city. also in numerous neighboring municinalities . 
in the Dayton, Xenia, Piqua, Wilminzton and Preble districts. Divs. on 

ref. stock from Oct. 1911 to Apr. 1922, incl., 6% per ann. (1%% Q.-J.). 
nitial div. on com. of 4% paid Feb. 10 1920; Dec. 20 1920 and Dec. 24 
1921. paid 4% each. 

First & Ref. M. 5% bonds ($20.000.000 auth.) are caliable at 105 on or 
before Dec. 31 1936. aad decreasing 1% for each succeeding year to 101 in 
1940 and 1941. (See V. 94, p. 282). Columbia Trust Co., trustee. 
V. 105, p. 822: V. 106, p. 824. 

The ist lien & gen. mtge. 3-year 7s (issued in part to retire $1,750,000 
gen. mtge. 7s, due April 1 1920) are callable as a whole on 30 days’ notice 
at 100% andint. Secured by pledge of $5,335,000 ist & ref. mtge. 5s. 


REPORT.—For 1921, in V. 114, p. 1291, showed: 
1921 1920. 


Calendar Years— 1. 92 1919. 1918. 
Gross earnings._.__..-- $4,183,954 $3,734,487 $2,932,868 $2,430,728 
9,076 983,802 1,093,498 802,079 


Total income F 
551,175 660 ,288 500,163 


c 

Charges, &c____- ae 5 
Preferred dividends__-_- 217, 208,821 193,561 179,553 
22 122,120 122,120 


Common dividends 
$101,687 $117,529 $122,363 
Howland. N. Y. office, 80 Broad- 





Balance, surplus $214,281 

Pres., F. M. Tait: Sec. & Treas., O. E. 
way.—(V. 114, p. 1291, 1770.) 

DE BEERS CONSOLIDATED MINES, LTD.—A registered company 

of the Province of the Cape of Good Hope in the Union of South Africa. 
Company is said to control about 80% of the world’s output of diamonds. 
Owns entire capital stock of Cape Explosives Works, Ltd.; a controlling 
interest in the Premier (Transvaal) Diamond Mining Co., Ltd., and shares 
in the South West Africa Co., Ltd. 
Capital Stock.—Auth. & outstanding, £2,000,000 Preference and £2,500,- 
000 Deferred shares; par, £2.10s. Pref. shares are entitled to an annual 
cumulative div. of 40% and to priority for capital for the sum of £20 without 
further participation. 

American Shares.—Pursuant to a deposit agreement, dated Jan. 17 1920, 
entered into with the Central Trust Co. of N. Y. as depositary, 32,000 
Deferred shares have been deposited against which 80.000 ‘‘American’’ 
shares have been issued in the ratio of five ‘‘American’’ shares for each two 
origina] shares on deposit. Additional ‘‘American’’ shares may be issued in 
the same proportion against the deposit of further original Deferred shares. 
The ‘‘American"’ shares represent a proprietary interest in the deposited 
shares and are entitled to their pro rata benefit of all dividends and other 
accretions on such deposited shares. ‘‘American”’ certificates are exchange- 
able for original Deferred shares in the same proportion as the American 
shares were issued. The deposit agreement is terminable by the written 
request of 75% of ‘‘American” shareholders. 

Dividends.—Divs. on deferred shares have been paid as follows (years 
ending June 30): 1912, 40%: 1913, 60%; 1914. 50%; 1915 and 1916. none; 
1917 and 1918. 40% each: 1919, 80%: 1920, 120%: 1921. 20%. Also paid 
a bonus of 10% in each of the years 1912, 1913 and 1918. | 

Debentures.—£1,635,495 4%% South African Exploration btortenee 
Debentures, dated Jan. 23 1901: int. J. & J. Denominations, £5, £10, 
£50. £100. £500. Auth. £1,750.000. Redeemable at par Jan. 1 1930 or 
at 105 at any time earlier or in case of voluntary dissolution, &c. 

Officers.—Cari Meyer, Deputy-Chairman; . F. Raynham, Joseph 
Bruce. J. H. Bovenizer, Sec.'s.—General office, Kimberley, South Africa. 
London office, 15 St. Swithin's Lane.—V. 112, p. 376. 


DEERE & CO.—ORGANIZATION .— Business fo 
in 1868 and again in Ill. in 1911. Manuf steel plows, farm implemente and 
vehicles. V. +P 959, 1245. 1313, 1502; V. 95, p. 238, 299. In March 
19s purchased Waterloo (Iowa) Gas Engine Co., manufacturer of tractors: 

gas engines. V. 108, p. 969. 

STOCK.—Pref. Stock. See V. 92. p. 1502; V. 95, p. 299, 820. Com- 
mon stock voting trust expired Nov. 1 1920 and was not renewed. 

Div. on pref. Sept. 1911 to Sept. 1921, incl., 154% quar.; Dec. 1921 
to June 1922, %% quar. 


NOTES.—The 7%% gold notes are red., all or part. to May 1 1922, at 
105 and int., and thereafter at %% less for each full year or fraction thereof 
from May 11922. Asinking fund beginning Feb. 1 1924 will retire $500,000 
notes in each year 1924 to 1926, incl., and $625,000 om yer 1927 to 1930, 
incl., at not exceeding current redemption price. V. 112, p. 748. 


ded in 1837; incorp. 
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MISCELLANEOUS COMPANIES 


EL. Date 
[For abbreviations, &c., see notes on page 6] 


Par 


Value 


t 


When | Last Dividend 


Amount Rate | 
Payable | and Maturity 


Places Wher 
Outstanding % ry shen 


Dividends are Payable 





Delaware Lack & Western Coal—Stock $20,000,000 
De roit City Gas—Stock $15,000,000 (V. 101, p. 373) 
New preferred stock—see tex 
4% gold mortgage bonds $6,000,000 call 110 N.c* 
General M $10,000,000 gold (see text) call 105. Eqxxc*&r* 
Detroit & Suburban Gas Co ist M gold red 103 c* 
De ‘roit Edison —Stock $60,010,000 authorized 
ist M $10,000,000 gold (V 77,p 2037; V 97. p 53)...G.xc* 
—— Ref } A leay ~ autn Ser A red text. Bayc*&r* 
oO 


oO Series B 
Oebentures gold convert (series 1924-25) subj to call _.*c)’" 
do do 1928 do 


..c*® 
do do oa 
do do o<.C® 

do do 1931 do ..c*® 
Sastern Mich Edison Ist M $10,00u.uU0g gu call 110_Eax 
Diamond Match—Stocg $:1&,VUUU.U0U0 (listed in Chicago & NY) 
Debentures gold sink. fund call. text 
Dome Mines—Stock $4,500,000 auth 
Do ninion Coal—Pref 7% cum conv red at 125 (V 80, p 1732) 
ét M g sink fund $79,000 yriy call 105 (V.102,p.1542) xc°* 
Do ninion Iron & Steel—Pref stock 7% cum convertibie_.-_- 
first mtge = subject to call at 110 sinkin 
Consolidated mortgage $20,000,000 auth red 105 
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JJan 1 1923 Emerson MoMillin, N Y¥ 
J See text Emerson McMillin & Oo 
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REPORT.—Report for year ending 
1920-21 


xTotal earns. (all cos.) _loss$945,118 
Admin., &c.,expense_.. $821,547 
Int. on deb., &c. (net) __ : 
Depletion, &c_______ a 
Federal taxes____. 

Contingent reserve_____ 
Preferred dividends (7%) 


a See Cow 
2,459,000 
Balance, surplus_--_def.$5,202,801 $2,197,718 $7,807,177 
Total surplus $12,034,686 $17,237,488 $15,039,769 

x After deducting all expenses for depreciation of property and equip- 
ment, for all taxes, for cash discount, uncollectible notes and accounts, and 
for other contingencies. 

y In addition to provision made by subsidiary companies. 


OFFICERS.—Pres., Wm. Butterworth; Sec. & Compt., T. F. Wharton. 
Treas., Geo. W. Crampton. Office, Moline, Ill.—(V. 114, p. 632, 735.) 


DELAWARE LACKAWANNA & WESTERN COAL CO.—Incor porated 
in New Jersey on June 30 1909. Purchases coal produced by the D. L.&W 
RR. in Pennsyivania for 65% of the market value at time of sale (N. Y. 
tidewater price), assuming all transportation charges from the mines. 


CAPITAL STOCK.—The stockholders on Dec. 21 1920 ratified an in 
yy Fy the auth. capital stock from $6,800,000 to $20,000,000. V. 111 
p. 5. 

DIVS.— fll. °12. °13. °14. 
Regular -- Zo} 10 10 #10 £210 
Extra .-_.%!' -. -~. 20 10 50 10 text text .. —- text 

Paid in 1922: Jau., 2%%; April, 24%. 

Extra dividends in 1917, June, 50% cash; Dec. 28, 40%; in bonds and 
notes at par, viz., 15% in British notes of 1919 and 1921 and 25% in U.S 
Liberty Loan 4s, due 1942: July 1918 30% in U. 8. Liberty Loan 4s 
Paid 75% stock div. to holders of record Dec. 21 1920. V. 105, p. 2368; 
V. 107, p. 184; V.111, p. 2525. 

The U.8. Supreme Court on June 21 1915 in the suit brought by the Gov- 
ernment held that the company under the contract of Aug. 2 1909. with the 
D. L. & W. RR. violated the commodities clause of the Inter-State Com- 
merce Act and the Sherman Anti-Trust Law. A new contract will be ar- 
ranged. V.101. p. 1750. Balance sheet June 30 1915. V. 101, F 208 
Report for cal. year 1913.in V. —_ 1311 showed: Coal sales, $38,376.486: 
profit, $1.798.714: other income, $29%,067:; divs. (30%), $1,977,210: bal.. 
sur., $119.571. Pres., J. F. Bermingham; Treas., J. J. Office, 
120 Broadway, N. Y.—(V. 111, p. 2329, 2525.) 


DENVER GAS & ELECTRIC LIGHT CO.—(V. 1114, p. 
742, 857.) 


DETROIT CITY GAS CO.—Organized in March 1898 and owns all the 
properties in Detroit, Mich. Has a franchise till 1923. The Amer 

t & Tr. Co. owns over 99% of the stock. V. 82, p. 283, 989. On Aug. ) 
1913 acquired che physical pruperty of Detroit & Suburban Gas (o aub 
at wee ae 20-year 5s due Dec. 11928. V.97,p.731. Rate increase 
re . > : 


STOC K.—lIn Aug. 1915 auth. was given to Increase limit of stock to $15. 
000.000 and to issue $1,128,000 to provide for extens. & improv'te and 
also $1,792,000 as a stock dividend of 27.234% to seqvenens earnings di 
verted In recent years for additions, &c., maki total outstanding stock 
$9,500.000. The stock div. was paid at once. . 101. p. 373 616 

The stockholders in April 1921 authorized the issuance of $5,000,000 8% 
cumulative preferred stock. V. 112, p. 1870. 


BONDS.—Of the General M. 5s of 1903 ($10,000,000 authorized issue) 
3° 000,000 were reserved to retire the prior liens. Of the outstanding bonds 

100,000 mature yearly July 1 1918 to 1922 and remainder of outstanding 
bonds and those auth. July 1 1923. Bonds due 1917 to 1922 are redeemable 
at par and those due 1923 at 105 and int. If bonds of earlier maturity than 
1923 are called, holder a | take new bonds due July 1 1923. V. 106 
R- 1038; V. 77, p. 253; V. 78, p. 822: V. 97, p. 1206, 1826. Statement tc 

. ¥Y. Stock Exchange, V. 79. vo. 102 

OFFICERS.—Pres.. Emerson McMillin, N. Y. Gen. Mgr., O. W. Bep 
nett, Detroit, Mich.—(V. 113, p. 2316.) 


DETROIT EDISON CO.—ORGANIZATION .—Inco 
1903; owns capital stock of The Edison [Illuminating Co. of Detroit, Penin- 
sular Electric Light Co., Inc., Port Huron Gas & Elec. Co. and Delray 
Term. RR. Co. Serves Detroit ani suburbs, Ann Arbor, Ypsilanti, Mt 
Clemens, Monroe, Port Huron an1 other towns and rural districts. V. 106 
p. 707, 1580; V. 109. p. 1277, 1529. Rate increase V. 111, p. 1283. 

STOCK .—The stockholders voted Nov. 24 1919 to increase the authorized 
capital stock from $35,000,000 to $60,000,000. V. 109, p. 1795. Stock- 
holders of record Dec. 12 1921 were offered the right to subscribe at par 
($100) for stock equal to 20% of their holdings. V. 113, p. 2508. 

DIVIDENDS.— 1909. 1910. 1911-15. 1916to July 1922 
Per cent 4% 5% 7TH yly 8 yriy(2% quar 

BON DS.—The Refunding Mortgage of 1915 is for $75,000.000 (interes: 
rate to be fixed at time of issue) , to retire at or before maturity the $10.000. 
000 Ist M. 5s and $4,000,000 East. Mich. Edison Co. Ist M. 5s, and to pro 
vide add'l capital when needed. Callable until Mar. 1 1930 at 107, then 
to Mar. 1935 at 105, thereafter 102%. V. 1B 2169; V. 102.2. l ; Vv 

. 2563. 2652; V. 109, p. 1277, 2360 


103, p. 2240; V. 105, p. 74: V. 106, 
6% 10-year convertible bonds, call- 


See 
2,450,000 


—— eee ee 


"15. °16.°17.°18 


"19. °20. 1921. 
10 10 


10 10 #10 10 10 


A. Owens. 


526, 632, 


orated in Jan 


From 1910 to 1915 issued $9,000, 
able at 105: of these to Mar. 1922, $8,866,200 had been converted into 
stock, eoving $133,800 outstanding. 

An issue of $9,000,000 convertible bonds, for use if and when occasion 
coares. was authorized Nov. 22 1917 and shareholders of record Dec. 18 
1917 were tted to subscribe at par for the initial $3,800,000 10-year 
Debenture 7s. These bonds are convertible between Jan. 15 1920 and oot 
15 1927 into stock. § for $, and are subject to call Jan. 15 1923 to Jan. 1 
1926 at 105; thereafter at 102 and int. (but still convertible if called). 

Eastern Michigan Edison Co. Ist M. bonds are callable at 110 

Stockholders of record Dec. 31 1918 were permitted to subscribe at 
for $2,600,000 (underwritten) 10-year 7% convertible debentures, da 
Feb. 1 1919. in amount equal to 10% of the par value of stock then held; 
These bonds will be convertible between Feb. 1 1921 and Aug. 1 1928 at 
option of holders into paid-up stock of the same par value. Redeemable 

eb. 1 1923 to Jan. 41 1927 at 105 and interest, and on or after Feb. 1 1927 
and before maturity at 102 and int., on 60 days notice, and when so called 
for redemption, may at option of holders be converted at any time before 
redemption date. V. 107, p. 2379. 





Stockholders of record Feb. 4 1920 were offered the right to subscribe to 
an issue of 10-year 7% convertible debentures (series 1930) at par to the 
extent of 20% of holdings. Dated March 1 1920, due March 1 1930. 
Convertible between March 1 1922 and Sept. 1 1929 into capital stock at 
par. Redeemable on or after March 1 1924 and before March 1 1928 at 
105 and interest, and on or after March 1 1928 and before maturity at 
102 and int. V. 110, p. 264. Offering by Coffin & Burr and Spercer 
Trask & Co., V. 110. p. 973 

The stockholders of record Dec. 11 1920 were given the right to subscribe 
at par up to Jan. 10 1921 to a new issue of 8% 10-year Convertible Deben- 
tures to 20% of their holdings. The debentures (series of 1931) are ¢on- 
vertible between Jan. 10 1923 and July 10 1930 into capital stock of same 
par value. Callable on and after Jan 10 1923 at 105, and on Jan 10 1924 
and at any time thereafter at a premium of 4% % for each year or unexpired 
portion thereof to maturity. V.111, p. 2233. 


REPORT .—For cal. year 1921 showed: 


Jalendar Gross Net, after Interest Other Dividends 
Years. Earnings. Tares.&c. Charges. Dedur'ne. %). 
1921_ ~_$23,382,898 $6,283,836 $3,433,665 $303,676 $2.234.339 $312,156 
1920... 21,990,352 4,533,694 2,462,758 875,380 2,201.627df1 005,071 
1919... 16.498,391 4,278,318 1,721,582 239,459 2,058,531 258,545 
(918... 13,801,527 3,747,990 1,353,767 240,186 2,055,625 98,413 


OFFICERS.—Pres. & Gen. Mer... Alex. Dow; Vice-Presidents, Alfred 
Jaretzki, N. Y.: Alfred C. Marshall, James V. Oxtoby and Sarah M. 
Sheridan, Detroit; Sec. & Asst. Treas., James F. Fogarty, N. Y.; Treas. & 
Asst. Sec., Samuel C. Mumford, Detroit. Offices, 60 Broadway, N. Y.; 
2000 Second Ave., Detroit.—(V. 114, p. 526, 742, 858, 1185, 1291, 1539.) 


Balance, 
Surplus. 


DIAMOND MATCH CO.—ORGANIZATION, So.—-Ineneporated 
Feb. 13 1889 in Illinois as successor to a Connecticut, Idaho and Washing- 
ton corporation. Owns tracts of timber lands in Mass., N. H., Vt. and 
Me., and has extensive holdings of timber lands in California, Idaho and 
Washington: owns match and block factories located at Oswego, N. Y., 
Oshkosh, Wis., Barberton, O., Chico, Cal., Savannah, Ga., Springfield, 
Mass., Brooklyn, N. Y., Spokane, Wash., Athol, Mass., Biddeford, Me., 
and Stirling City, Calif; machine shop and foundry at Barberton, O., paper 
board mill at Southford, Conn., together with plant employed in lum- 
her operation tn Oalifornia consisting of saw mills, power plants, logging 
railroads, equipment, rolling stock, retail lumber yards, &c. Also owns a 
plant at Burmester, Utah, at which muriate of potash is produced, and a 
number of chemical plants built during the war and post-war periods. 
Owns holdings of pine lands in Maine, Mass., N. H., Vt., Calif., Idaho and 
Wash., and conducts selling branches in N. Y., Boston, Chicago, St. Louis, 
San Francisco and New Orleans. Is interested in the match business of 
Great Britain (V. 108, p. 1821) and Peru. Interest in new Canadian 
company, V. 113, Pp. 2084. | tm. war 
DEBENTURES.—The 7%% debentures are redeemable all or part at 
105 and int. from Nov. 1 1923 to Nov. 1 1930: thereafter at 105 and int. 
‘ess & % for each 6 mos. elapsed after Nov. 11930. Sinking fund of $100.- 
000 J. & J. of each commmencing July 1 1921 to be applied to purchase of 
lebentures at not exceeding par and int. No future mortgage unless 
‘esue is equally secured therewith.—V. 111. p. 1756, 1855. 


DIVS.— { 1306 co 1908. 09. °10. "11. °12-"15. °16. °17. ‘18 to June ‘22. 
Since 1893%|10(2'4%quar.) 8 6 6 Tyly 7% 9 8y'ly (2Q.-M) 


ANNUAL REPORT.—Report for 1921 shows: 


Calendar Years— 1921. 1920. 
ae ee $4,603,498 $4,026,603 
Gen., &c., deprec.,res_. 2,672,089 1,429 .302 
Res. for inc. taxes, &c__ 260,000 450,000 
Bryant & May stock div is inte 

1,357,208 


i 
$314,201 $790 .093 $816,307 $701,419 
Total surplus 3.370.081 3.055.880 2,265,787 1,449,480 
OFFICERS.—Pres., W. A. Fairburn; V.-Pres., T. J. Reynolds; Sec. & 
Treas., H. F. Holman. General offices, 110 W. Kinzie St., Chicago. N. 
Y. offices, 111 Broadway.—(V. 114, p. 1291.) 


DOME MINES CO., LTD.—Incorp. by letters patent issued under 
The Ontario Companies Act, dated Jan. 20 1922. 


DIVS.—Sept. 1915 to Mar. 1917 paid 5% quar.:June 1917, 24%: 
1918 and 1919, none: Jan. 1920 to April 1922, 244% quar. (25c. per share). 
In April 1922 paid $1 per share (capital distribution), reducing the par 
value of shares from $10 to $9. V. 114, p. 742. 858. 

REPORT.—For year ended March 31 1922 
Mar. 31 Yrs. 1932. 1921. | Mar. 31 Yrs. 1922. 1921. 
Oper. earnings$1,168,607 $706,894) Dividends._.-. $476,667 $438,334 


Other income. 138,668 247 356 | 
| Balance. . sur$156.642def$135,854 
Tot.income.$1,307,275 $954,250 Profit and loss 
Depr.&depl'n 616,384 610,357| surplus..-. 245,185 73,280 
Canadian taxes 57,582 41,413 
Pres. & Treas., Jules 8. Bache; Sec., Alexander Fasken. Main office, 
36 Toronto St., Toronto, Can.—(V. 114, p. 742, 858, 1412, 1895, 2121.) 


1919. 
$3,556,398 
882.883 


1918. 
$3,679,167 
1,264,940 


550,000 
194,400 
1,357,209 1,357,208 




















DOMINION STEEL CORPORATION. LTD.—ORGANIZATION .— 
incorporated in 1910 to amalgamate (per ) oy in V. 90, p. 1104, 1173) the 
Qominion Ooal and the Dominion Iron Steel companies. Owns prac- 
‘ically all of the common stock of Dominion Iron & Steel Co. and Dom nion 
Joal Co., and also stock in Cumberland Ry. & Coal Co. Cumberland ey. 
t Coal Co. owns coal areas near Glace Bay, N. S., and road Springfield Jct. 
‘o Parrsboro, N.8.,32 miles. See V. 91, p. 1772, 1632, 1576 V.92, pd. 186. 

The new rolling mill (built under Govt. guaranty) capable of producing 
annually 150,000 ton of steel plates for ships has been completed. 

Merger Plan.—The stockholders in April 1921 ratified the plan to merge 
into the British Empire Steel Corp. See statement of latter company. 

STOOR .--Common, $50,000,000 auth; comenneng, $43 090.000 of 
which $5,900.000 held by constituent companies; ’ : : 
stock nad in exchange for Dominion Iron & Steel Co. stock. V. — : ; ye 4 

DIvs.— 1914 1915-16 1917 1918 1919 to Apr. 1921. uly 
mn common. ni 3 5 6%yrly.1K%Q.J.) y% 
’n preferred_In full to May 1922. 
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MISCELLANEOUS COMPANIES Date Par Amount tate .| When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Bonds | Value | Outstanding 0 Payable | and Maturity | Dividends are Payable 
Oominion Steel Corporation—Com stock auth $50,000,000. ‘ 100 See text/See text/See text/July 12 ‘21 %%|Bank of Montreal, Can 

Pref stock 6% cum red 110. Gonvert. by holder into com - » . | eoannn 7,000,000 6 Q—F |May 1 1922 1% Can nk of Commeres 

Oumberland Ry & Coal Co ist M $3,000,000 g guar__-.-} 1910 1,000} 1,142,000 52 |\A & O'Oct 1940 Montreal. Canada 
(E AM du Pont de Nemours & Co—Oom stock $30,000,000 ——— 100) 63.378 300'See text|\Q—M 15,Mar 15 ’22 2%|Onecks mafled 

Debenture stock 6% red at 125% cum voting $10,000,000) | .--- 100} 71 .243,250 6 ay S6 Apr 25 22 1% do 
do do do non-voting $150,000,000 ..---.. “; A ‘ 

10-year gold bonds red. (text)_.....---.------ *& r*| 1921 100 &c) 35,000,000 7% 2M & N/May 1 1931 New York 
(E 1) du Pont deNemours Po w(old co)—Com stk $2, 942. 728) --- 10; 2,942,645/6 in 1921; Q—F |May 1 1922 is, Checks mailed 

Preferred (a & d) stock 5% cum (see text) te 068,301- - ~ = = = 1Uv) 247,708)5 in 1921) Q—F |May 11922 1% do 

Bonds (not M) $16,000,000 g red at 110; opt V 95, p 969-.xz)| 1906 1,000 1,060,000 4%¢l\JI & DiJunel Lyse Guaranty Trust Co, N Y¥ 

du Pont Bidg Corp iat VW Si 590.000 ¢ Int gu red 110 get! TYIO 1 (yew 1.500.006 5¢ |J « DijJune 1 1940 desta ck omi clon i cia aneaaie 
Durham Hosiery Mills—C om Class ‘‘A”’ auth $1,250,000...) ---.. $190 $1,250,000! See text)_.____-- See text 8 |[eweeccccccccccccccece - 

Common Class “‘B"’, non-voting, auth $3,750, i ndaanan core ‘ 3.750.000) See text)... ..- See text sila cccwccccecssescss 

Preferred, 7% cum (a & d) call 120, auth $5,000,000------- cose 100} 2.910,000) See text} Q—F (May 11922 1%!.........-....--.---- © 
Fast Ohio Gas Co—C Ommon BtOCh. — ..---2-+-- eee ee oe-- ~<<- 100} 28 ann aoe 2 Tl. «a eaetn neeimen eas eeseleedneueesedeoneenseunes 

Preferred stock 7% cumulative._.....-..-..---.-------- -=- _100 10. LS aa a Eee 
Eastman Kodak—Common stock 2. 500. 000 shares None} 1,958 "Aads 35in1921| Q—J_ |See text Rochester N Y & Lond 

Preferred (a & d) $1U,0U00,000 6% cumulative......-- L100) =—-6, 165,700 6 Q—J jJuly 1 19221% do 0 

} 
{ ' 

REPORT .—For year end. Mar. 31 1921, in V. 113. p. 179, shows: DIVIDENDS 3 (%) - 1917. 1918. 1919. 1920. 1921. 

March 31 Years— 1921. 1920 1919. 1918. Regular, cash. - 18 18 is 10% g 
Net earnings......__._. $7.212.750 $5,532, 529 $8,768,054 $11,030, 112 Extra, cash_____.. 1 Red Cross 2 Red Cross ae aa sucha 
BPO OCEBGIOR ..ccccccce 1,533, 662 1] 266,856 1,304,322 1,384,242 do do ... : _...-.] Utd.W.Wk. ne 
Interest ee eccnanaanese 97 0,7 ‘ 7 7 1,004,060 1,013,264 1.064.210 E xt ras, com. stoc ke 7 iy —s 
Preferred dividends (6 ¢ Mp) 420,000 420 ,000 420 ,000 420 ,000 Anglo- French bonds J a iptipes tee a P 
Sub. company pref divs. 560 ,000 560,000 560,000 560 ,O00 Liberty bonds 7 29 pint 
Common dividends. _(6%)2,226,000 (6) 6)2, 029, 629(5%)1765374(4 4%) 1444396 | dy = Chemical Co. pref. 

EEA a a se Stock (par $5). 5 aie. wane 

Balance, surplus_.. .- $1,452, 311 $25 1,984 $3,705,094 $6,157,264 Paid in 1922. March 15. 2%. 

* After deducting all manufacturing, selling and administrative expenses, REPORT.—For cal. yea aes in V. 1 an. p. 1055, “a. 1918. 
“Charman, Mark Workman, Pres., Roy M. Wolvin.—(V. 113, p. 75, | Gr0ss from sales... ____ $55,285,181 $93,983. 2928105. 407 .2520029.13) oe 
179, 422: V. 114, p. 858.) Net after amortization. - 7,258,072 15,058,022 11,620,953 47,221,368 

prose ame loss items _ - Cr.200,.883 Deb.494,790 Cr6,062,0: 39 Deb4123,293 

Dominion Coal Co., Ltd. —ORGANIZATION .—Incorporated in 1893, | BONG Interest__--.----- 1,696,538 =| -- -  - reo 
Pref. is entitled to 115% out of assets ahead of common in dissolution. peu are & K. divs. - (6% 4.273 602 c 313.429 3 648.8 822 5 15:302'002 
Dividends now paid quarterly (7% p. a., 1%% quar.). Adjustment of ommon s ock div -. . §,067,904 6,264 447 ),593,756 5,302,092 
coal areas. V. 108, p. 2244. Divs. pd.incom.stock. — ----. 1,524,135 Hencue Sennen 

Disc. on deben. stock_- - ‘ 2,039,482 ee a 

Output for year ia Mar. 31 1921, 3,563,954 tons, against 3,502,069 —- . — 
tons in 1919-20 and 3,622,644 tons in 1918-19. Bonds (Royal Trust Co., Surplus for the year_def$3 ,579 OSS df$2,081, 556 $3,440,414 $24,146,319 
Montreal, trustee), see V. 80, p. 1481, 1732; V. 88, p. 1562, 1624; V. 89, | Accumulated surplus__. 66,080,660 69.659.748 71,741,304 68,300,891 
Dp. 939.) OFFICERS.—President, Irenee du Pont; Chairman of Board, Pierre 8 

fu Pont; Vice-Presidents, Frank L. Connable, J. A. Haskell, C ‘harles L. 

Dominten Iron & Steel Co.— Works at Sydney, Cape Breton; dail Patterson, H. G. Haskell, Frank G. Tallman, Lammot du Pont, H. F. 
pacity tons of steel. Owns six blast furnaces, As? -hearth ant Brown, R. R. M.C arpenter, William Coyne, John J. Raskob, F. Pick- 
illet mil, blooming mill and rod mill. See V. 79, 2203. Rail mill; | ard, Charles A. Meade, W. 8. Carpenter Jr., J. B. D. Edge, A. Velix du 
700 tons daily, ca my 0 Ps capeety : 400,000 fons of finished stee | Pont, William C. Spruance and Charles A. Patterson; Secrelary, Charles 
Ge annem ; . ie st p. 1549; 90, p. 1042; V. 92, p. 1433 | Copeland: Treasurer, Walter 8. Carpenter, Jr. 

94,p. 1319 “ 372 The semi-ann. div. on pref. stock due Oct. j DIRECTORS.—F. D. Brown, H. F. Brown, R. R. M. Carpenter, 


1914 was deferred n = 1916 os were resumed at the regula: 


rate of 8 7 cred. Ba ‘Apr. 19 : , p. 1063. In July ae 7% arrears 
were paid. 1917, April and way ay “2 Pigs, Apr. and Oct.,34%. Divs 
paid quar., Jan. 11 19, to Apr. ] 1922, 1%%. 


BONDS. a7 42). 000, se consols., sufficient a! - wars ad 


bonds. V. 87, Vv. . 1064. 1315, 1624: 89, 06.—(V. 
D. 1698; V . 97, >. 904. yd ve. V. 106, Dp. 1464, ‘1581; P) 107, p. 5° 
E. §. DU PONT DE NEMOURS & CO. (of Dela.)—lIncorporated af 


Delaware on Sept. 4 1915 and on Oct. 1 1915 succeeded to the ownershi 


all the properties of the E. I. du Pont de Nemours Powder Co. of 5 
(per plan in V. 101, p. 616. 696. 848). with no change in the ma 1" 
and without creation of bonded debt or fixed charges. In Dec. ~’ 
chased the Arlington Co. of N. J. for about $6,500,000. V. 101, 1 


In May 1917 had acquired from the Government of Chile two large nitrate 
fields in the northern part of that country. V. 104, +P. 1902; V. 106, p. 1034 
In 1917 _— at Dee —, N. J., an extensive plant for mianufaeiure of 
coal tar 105, 610. The plant at Hopewell, Va., was closed in 
Nov. STI becaues of Enaeiintion of orders due to end of war. V. 107, p 
2100; V. 108, p. 174. 

in 1917 purchased the property of Harrison Bros. & Co., Inc., and othe 
companies and had made substantial progress in the manufacture and sale 
Y fabrikoid. pyralin, lacquers, agveny?. re and a variety of nae ana 


106, p. 1034, 1347. Export Co., p. 2292; V. 108, 83, 174 
1592. {n Oct. 1918 purchased New england’ Paint & Varnish Co. of Ever 
ett, Mass. V. 107, p. 1671. To build new dry color plant. V. 112 
p 


The du Pont Chemical Co. was chartered Dec. 12 1918 in Delaware with 


a capital of oe 00.000 ,000 at the instance of the du os interests to engage 
usin 


in the dyestuff V. 108, p. 174: V. 106, p. 1034. 
In “_ | 1920 purchased. in connection with the Flint Varnish & Color 
Works e plant and business of the Chicago Varnish Co.—V. 110,, p 


In Nov. 1920 acquired from W. C. Durant 2,504,273 shares of Genera) 
Motors Corp. common stock, through the newly organized Du Pont Secur- 
ities Co. egotiations were conducted through the Du Pont Amer. 
Industries, Inc., which is entvety owned, and the Chevrolet Motor Co., 
in which the company had on Dec. 31 1920 ae about two-thirds 
eeres.. On Dec. 31 1921 Du Pont Amer. Industries, Inc., (including 

uity Deen | its holdings in Canadian Explosives, Ltd., Du Pont 
elle ve be Co. and Chevrolet ror Co.) owned 36. 95% of Gen. Motors 
a 1 stock : Compare V. 112, 1139. 
or securities to be issued by Du Pont American Industries, Inc., com 
V.112, p. 2087, 2541. ——— 





CAPITALIZATION .—The Ay-t ab opital stock is $240,000,000 in shares 


of $100 each, ye: (a) $150,000 cumulative non-voting debenture 
stock; (b) $10,000,000 6% eamuiatiy € roti debe 
000 common stock. V. 101. a oe & Oe 


The shareholders on Oct. 1 


19Ly ‘decided to f 
for the lead ¢ o forego the right to 


uire 
y the stock interusts in the enterprise ys e the com 


peny’®, ’s fend officials from T. Coleman du Pont. 107 
62 1. rn aa (Jan. 1918), V. 106, p. 300, 824. 1332 1} 1581. 
Btocko RF suit. . 107, p. 1484; V. 108, p. 976, 2025. 2332. Trust 


suit, V. 107, p. 2292. 


Rights of Debenture Stock.—Except as to votin wers the 

debenture stocks will be identical. All debenture chares htt 
tive dividends of 6% p. a., may be called for payment at $125 per share 
qaé ® have preference as to assets for both principal and accumulated divi 
oO mortgage or other specific lien may be p upon any of the 
proverty wi without the consent of 75% of the total debenture stock outstand- 
but this does not apply to purchase money mortgages or liens upon 
property, urchased, or collateral loaas for cash advances in the ordinary 
course of business, provided they do not run more than three years. The 
voting A stock has equal voting rights with the common stock. 

The non-voting deb. stock has no voting Detveeses except that (a) ip 
case of default for 6 mos. in the payment of on dividend thereon, the voting 
and non-voting debenture stockholders will have the sole right of voting 
until the company shall pay all accrued dividends on said debenture stock 
and (>) in case of the net earnings in any cal. year amounting to less than 9% 
on the Sohenture stock , then the debenture stockholders of both classes will 
have equal vo Sas hts with the common until the net earn for some 
future year equa! 9% on the debenture stock. V. 101, p. 616, 848.1275. 


BON DS—The 10-year gold bonds of 1921 are redeemable, in whole or 





, at 110 and int. prior to May 1 1922, the Pecematen price thereafter 
Sosesine 1% each succeeding year ending April 30 112, p. 2087, 2195. 





Walter S. Carpenter Jr., Frank L. Connable, William Coyne, A. Felix du 
Pont, Charles Copeland, Eugene du Pont, Eugene E. du Pont, H. F.du Pont, 
Irenee di Pont. Lammot du Pont, P. 8. du Po: it (Chairman), J. B.D. Edge, 
H. G. Haskell, J. A. Haskell, J. P. Laffey, C. A. Meade, Chas. A. Patter- 
son, Chas. L. Patterson, F. W. Pickard, H. M. Pierce, M. R. Poucher, 
John J. Raskob, Charles L. Reese, W. C. Spruance, F. G. Tallman. Office, 
Wilmington, Del.—(V. 114, p. 202, 10565.) 

E.1.DU CONT DE NEMOURS POWDER CO.—ORGANIZATION.— 
(n rated | PR Meier t 85 Aa: ook” 1704; V. 94 
>. 1386. 1629, 1698: V. 95 p. 51, 113. ‘986. 7797. 1901." On Oct. 11918 
the (E. 1.) du Pont de Risbouns & Go. purch this company. 

Common stock reduced to $10 par in Jan. 1918 and dividend paid of $90 


ger share. V. 105, p. 2001 

DIVIDENDS.—From Feb. 1916 to May 1922, incl., paid 1%% (quar.) 
on common shares.—(V. 113, p. 2619.) 

DUQUESNE LIGHT CO.—See ‘‘Elec. Ry."’ Sec. 

DURANT MOTORS INC.—(V. 114, p. 202, 310, 742, 1412, 1770.) 


DURHAM HOSIERY MILLS.—Incorporated under laws of North 
Carolina, Feb. 17 1898. Business is the spinning, manufacturing and ae 
of hosiery and similar lines of cotton, woolen, sill or other materia’. M 
are located at Durham, N. ae at High Point, N. C., Carrboro, N. Golds- 
boro, N. C., and Mebane, N.C. Also owns 97.1% of the capital Be" of the 
North State Knitting Mills, Inc.. with property situated in “mie N.C. 

Acquisition of interests in small hosiery mills during 1920, V. 112, p. 474. 


CAPITAL STOC K.—Pref. stock is redeemable at 12) an: My naa no voting 
power except in the case of default in dividends for two quarterly peri 
when it then has the sole voting power. A yearly sinking fund of 37, of the 
largest amount outstanding is provided for. Preferred as to 120% of assets 
in * i? of Low ution. Common Class “‘B"’ stock has no voting power. 

1 1 

“Ri hts [LP received the right to subscribe until Jan. 10 1921 

ditional Common ‘‘B"’ stock at $37 50 pershare. V.112, hgg: 


* DIVIDENDS. —Divs. on the pref. stock are payable quar.., Feb. , &c. 
1912. 1913-17. 1918. 19. 1920-2 21. 
Common, Class “A” eS oan 7% 7 yearly 12 12 
Ce 64, 12 
og 1 1920 paid 4% on com. “A” and 4% on com. “*B:” Apr. 1 1920, — 
Zo quar. and 34% extra on com, *‘A"’ and *‘B” - July 1 and Oct, 1920 
"ta 4 4% quar. and 4% extra on com “B"; Jan. 3 1921 paid 134% ® in 
scrip on com. Siew" 
OFFICERS.-— _M. Carr, Pres.: A. H. Carr, V.-P. & Asst. Sec.; W. F. 
Carr, Sec. & — ‘ine 
Main office, Durham, N. C.—(V. 114, p. 1657.) 
EAST BUTTE COPPER MINING CO.—(V. 114, p. 1539.) 


EAST OHIO GAS CO.—ORGANIZATION .—Invorpuratey in Oblo ip 
1910 by consolidation of the original East Ohio (natural) Gas Co and the two 
artificial gas companies in Cleveland known as the Cleveland Gas Light 
& Coke Co. (estab. 1846) and the People’s Gas Lt. Co. (estab 1868). Owns 
about 2,000 miles of distributing pipes, supplying gas exclusively to 4 popu- 
‘ation of upwards of 1,000,000 people in Cleveland and 31 other cities and 
towns; also owns 403 miles of pipe lines, conveying natural gas from West 

Virginia to the distributing svstems tn the above-mentioned municipalities. 
V. 95, p. 1334; 96, p. 421. Controlled by Standard Oil Co. of New 
Jersey. V.90,pD. 3756 

STOCK.—On Dec. 6 1917 the auth. capital stock was increased from 
g90 000,000 ($10,000,000 being 7% cum. pref.) to $45,000,000, the Ohie 

P. U. Gommission having sanctioned the issue of $20,000,000 ‘additional 
common stock, the proceeds to be used to retire $16,821 000 First atm. 
5% bonds (V. 92, p. 661) called for payment at 1085 and interest at the 
New York Trust o. on Jan. 1 1918. V. 105, p. 2546, 2187, 1806. 

EARNINGS.—For cal. year 1921, gross, $15,179, 002: ‘net, def., $334,195. 

pee —M.B. Daly (Pres.), C ariety Mad A S. H. Tolles 
V: -P R. W. Gallagher (Gen. Mer. & Brink (Treas.), 

Ww. Dh alae (Sec. & Asst. Treas.), J. J. Me Mahon. @ Office, Cleveland, 
0. et 114, p. 415, 952.) 

EASTERN POWER & LIGHT CORP. See “El. Ry. Sec.” 

D. 


EASTMAN KODAK Co. (OF ph hy JERSEY).—ORGANIZATION.— 
Incorporated in New Jersey O 901 as an amalgamation per plan in 
V. 73, p. 1114, of various © ‘operating companies, of which * ovee practicall 
all the sock. zee 4 1160, 1207; V. 69, p. gous *P. & 5, 613; 
V.77, P: 9, p. 1225; application to list, V. 80, D. i 7: V. 93, p. 
1728: V OF D. Ad v 98, p. 1540 


and V. 109. 
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MISCELLANEOUS COMPANIES 


Date | Par 
[For abbreviations, &c., see notes on page 6] 


Value 


Rate 
% 


Last Dividend 
and Maturity 


Amount 


Places Where Interest and’ 
Outstanding 


When 
Payable Dividends are Payable 





| Bonds | 
| i 


Edison Electric Ilium Co, Boston—Stock 
Boston El Lt Co let oye Mtge g | | 
Sene-vene gold notes $3.000.000 191 l 
Three-year coupon gold notes | 
One-year coupon gold notes 

#dison Electric tiuminating 

Electric Storage ee en (see text) 

Elk Horn toe Lu 

&partic$22, 000 ,000($10,000,000) conv of notes 
Pref stock 8a and participating rec at My 
Ten-yr sf g conv notes call 105 & int any int date 
Mineral Fuel Co ist M sinking fund 

@merson-Brantingham ee gy stock $30,000,00U_._- 
Preferred stock (a & d) 7% cum red 115 (text) - | 

Empire Gas & Fuel Co—Pf a&d stk 8% cum non vot call 115 
Ref & coll trust mtge $150,000,000 gold sk fd call 
Bond secured convertible notes cal 





do do Baxxxkc*&r) 
First & coll trust mtge (closed) guar call (text)___.Ba.k.c* 
Ist&ref conv g Ser** A’'$50,000.000 auth red (text) kxxxc*&r*) 
Empire Refining Co lst M & coll trg gusfdcall (text)_gzzk | 
— Oil Purchasing Co. participating notes guaranty) 
call. 


$100 
500 &c 
one 3.000 ,000 
1,000} 12,000,000 
1,000 
-See Kings County Electric Lig nt & Power and 
See text 


&e! 45.090_000 
500 &e 


100 &e| 


May 1 1922 3% 
Sept 1 1924 
Aug 1 1922 
Jan 151925 
Jan 15 1923 


York 
Apr 1 1922 3% 


Sept 11 "19 1% 
June 10 ’22 1 
Dec 1 1925 
May 1 whe 


By check 

State Street Tr, Boston. 
Old Col Tr Co, Boston 
Boston 

Boston 


$27 .033,.600/121n1921 
1.250.000 58 


4,000,000 
Consolidat 
See text 


12,000,000 
6.600 WOU 


7 
5 
5 
G 
in 


g 
£ 
s C 


"91 Checks mailed 


Guaranty Tr Co. N Y 
Fidelity Trust Co, Balt. 





June 151939 
June 15 1924 
O June 15 1924 
N|May 1 1926 
N| May 1 1937 
A'\Feb 1 1927 


S Sept. 1 1923 





if 490. 000 





do 
Chicago and New York 
New York 


New York 


4,284,000 
487,000 





| 





| 





The suit brought by the United States against the company under the 
Sherman Anti-Trust law was settled and a decree in accordance with the 
settlement entered in United States District Court of Feb. 1 1921. The 
decree requires the company to dispose of two of its camera manufacturing 
plants, one of its brands of photographic peper. and four of its brands of 
dry plates within two years.—V. 112, p. 566. <a ps 440, 1063, 1438, 
1900; V. 101, p. 696; V. 96, p. 1705; - 97, p. 733: . , Ve Bee 
755; a. p. 2098: V. 106, 90: V 7“ 7 Patent suit 
Be os , D- ae V. 98. p. sil, 1002, 1129" Damage suits V. 113, 

: . 5 26 

Cc REIT. AL STOC K .—The stockholders on Apr. 4 1922 ratified the pro- 
posal to change the 250,000 shares of common stock, par $100, to 2,500,000 
shares of no par v alue, and to give ten shares of no par value stock for each 
share of $100 par value. 

Extra Dictdends on Common Stock yay to 10% ae an.. 24% % Q.-J.) 

Year—'06. ‘07. 08. "09. "10-13. "15. 16. '17. ‘18. 19. "20. 1971. 
Extra % 7% 10 15 20) 30 y'ly 20° 50 40 40 35 30 35 25 

Extras in 1922, Jan., 7%%:April,7’%%. On July 1 1922 paid a regular 
quar. div. of $1 25 per share cn the ne Ww no par v: alue stock. 

REPORT for calendar year 1921, in V. 114, p. 2010, showed: 
Calendar x Net (afier Pref. Divs. Common Balance, 

Depreciation.) (6%). Dividends. Surplus. Surplus. 
$14, 105 ), 861 $369, 942 (40)$7 953,215 $5,782,704 $58,122.010 
(40)$7 .865,840810 330,429 $52,339,336 
1919__-_-_$18. 326. 188 $369 942 (40)$7 .819,110$10,137,136 $42,008 907 
x Figures are after deducting war taxes. 

Pres., George Eastman. Office, Rochester, N. Y.—(V. 114, p. 203, 310, 

526, 632, 952, 1539, 1770, 2010, 2122.) 


EDISON ELECIRIC ILLUMINATING CO. OF BOSTON.—ORGANI 
ZATION .—Incorp. in 1886. Does entire electric-iight business of city 
V.81, p. 157: V. 88, p. 454: V. 88. p. 1132: V. 94, p. 1190: V. 95, p. 422. 

CAPITAL STOCK.—The stockholders on Oct. 25 1921, authorized an 
increase in the capital stock from $22.528,.000 to $27,033,600. Stock- 
holders of record Oct. 25 1921 were offered 45.056 shares of stock at $130 
per share at the rate of one new share for every five old shares held.— 
V. 113, p. 1892. 


palate | ee ma 1907 to 1909. 1910. 1911 to May 1922 
Since 1901... _%) yriy 10 rly. &lext. 11% 12 p.a. (3% Q.-F 
NOTES. “~~ a ud wot *1918 and 1922 must be secured by any future 
mortgage. . 114, p. 203 
eel 33. —Year en: toe June 30 1921,in V. 113, 1358, showed: 
Gross. Net. Other Inc. Int.&Tatz. in. (12%) Bal., ” aa 


Year— $ $ $ $ 
1920-21____16,162,568 6,674.305 108.854 2,881,630 2,703,360 1,198,170 
1919-20___.13,.920,.606 6.578.028 83,385 2,644,585 2,703,360 1,313,467 
1918-19__...11,435,.709 5,147,977 81,508 2,078,860 2,703,360 447,265 
1917-18 623,606 4,792,335 89,606 1,643,843 2,703,360 534.738 

Fiscal year has been changed to end Dec. 31. 

OFFICERS.—Pres., Charles L. Edgar; Treas., 
70 State St., Boston, Mass.—(V. 113, p. 1256, 
V. 114, p. 84, 203, 743, 952, 2122.) 


EDMUNDS & JONES CORP.—(V. 114, p. 743.) 
ELECTRIC BOND & SHARE CO.—(V. 114, p. 84, 1770.) 


ELECTRIC STORAGE BATTERY CO.—Incorp. in 1888 in N. 
Owns basic patents for storage batteries.—(V.69, p. 76, 850; V. 105, p. 1213) 


STOCK, &c.—Stockholders of record July 17 1920 were Tat n the right 
to subscribe at par to new stock equal to 20% of holdings. . 110, p. 2660. 
After 1% on pref., com. and pref. share equally. 

The stockholders April 19 1922 voted to change the authorized capital 
stock from $30,000,000, divided into 300,000 shares, par $100 (875 pref. and 
299,125 common stock), to 3,500 shares of pref. ‘stock, par $25, and of 
proportionately the same pre ference, and 1,196,500 shares of common stock, 
no par value. There shall be issued 803,173 shares of new stock at the rate 
of one share of the old stock for 4 shares of the new stock; old common stock 
to be exchanged for new common stock without par value, and old preferred 
stock to be exchanged for new preferred stock, par $25, or for new common 
stock of no par value, at the option of the holder of the preferred shares. 
Exchange is to be made after May 15 1922 at office of Philadelphia Trust 
Co., Phila., or Guaranty Trust Co., 140 Broadway, New York. 

On common, 1901 to 1907, 5% yearly: 1908, 344%: 1909, 3%° 
1918, 4%: att 5°; Jan. 1920 to July 1920 paid 2%% quar. Oct. 

. 1922, 3°%% quar. 

REPORT.—For 1921, 

Cal. Gross Neat 


Total 


T. K. Cummins, Office: 
1358, 1365, 1579, 1892: 


- 1910 to 
1920 to 
in V. 114, p. 1657, showed: 
Other Res. for Balance, 
Year— Sales. Earnings. Income. Fed. Taz. Divs.Paid Surplus 
1921 _$10,0 5,812 $5,158,289 $444,094x$1,464,613 $2,397 ,492 $1,740,278 
1920 _.12,134,615 7,549,011 621,631 Phe ty 2,031,.206y 1,360,973 
1919 _. 6,000,853 4,239,791 561,021 x1,.817.010 1,074,198 2,891,208 

x For eee me year. y After deducting $2,013, 550 inventory adjust- 
ment. otal p. & |. surplus Dec. 31 1921, $ 9,041,210. 

Pres., Herbert Lloyd; Sec. & Treas., 
Office, Allegheny Ave. and 19th St., 
1657, 1770, 2122.) 


ELK BASIN PETROLEUM CORP.—(V. 114, p. 203.) 


in rs HORN COAL CURPORATION.—ORGANIZATION .—Incorp. 
in W. Va., Nov. 18 1915, per plan in V. 101, p. 1716; V. 102, p. 348; and 
took over the properties and business of Elk Horn Fuel Co. (Vv. 98, e: 
Elk Horn Mining Co (V. 98. p. 1618), and paiperes 4 Co. ( 
1427.) N inenn mines have been opened. See V. 03. p- 668 Stocks owned, 
V. 104, 1706. Official statement to N.Y. Bicck xchange in May 1917 
on iisting of stock and notes was given at length in V. 104, p. 2140. The 
ogee oe Dec. 31 1921 included 19,765.47 shares of stock o Consolidation 
B= 12t] STOCE. 7” $50 SHARES.—Authorized (a) pref. (6% and 
articipat 564), $6,600,000, all out, with sole voting power 
during any Ky on “ruil year's dividend. (b) Common, $22 .000, (6% 
and partic.); outetanding. $12,000,000. - 101, A 1716; V. 104, _tit8. 
Pref. dividend No. 1, June 15 1916 to Dee. "1918: 3% semi-ann. (J. D.); 
March 1919 to June 1922, 14% quar. Com. div., 2%, June, Seve. and 
Dec. 1918, March, June and Sept. 1919.1K4% coh: “none since. 
NOTES.—The 10-year sinking fund notes of 1915 (V. 101, p. 1716; 
V. 102, p. ~<) are secured by peortqage on the entire py et Sink- 
i fund, 2 cents per ton on all coal mined, commencing April 1916 
( April ] 19)9, 3 cents per ton), will purchase or call and Tiled the 


Walter G. Henderson, Philadelphia 
Philadelphia.—(V. 114, p. 527, 1185, 


notes at not exceeding 105 and int. Convertible at option of holder into 
common stock of the company at par. Through retirement in 1918 of 
$4,000,000 underlying bonds, these notes are secured by a first mort + 
(closed) on the entire property owned, appraised in part, at over 
000,000, subject only to $413,000 5% bonds below mentioned, on a pea 
portion ‘of Bb Gonsol Additionally secured by pledge of 19, 765.47 shares 
of $100 eac nsolidation Coal Co. stock. See also V. 108, p. 483, 584. 
V 106, p. 2013 104, p. 2140. The only underlying liens we $410,000 
Mineral Fuel Ist s. f. 30-year 5s, due May 1 rs excl. $65 2 on 
eee ee held in sinking fund. V. 101, p. 1716; V. 96, p. 1427; V. 97, 
p. 731, : 


REPORT.—For calendar year 1921, shows: 
1921 1920. 


921. 
- 93,0 ane $5 374, 
26,205 1,815, 
407,195 411, 


395,952 395,589 
(416)8 39 994(6%)719, '278 


Balance, surplus__-_- def$776,942 $1,009,165 def$870,912 $235,809 


OFFICERS.—Chairman, C. W. Watson, Fairmont, W. Va.; Pyes., 
George W. Fleming, N. Y.; Sec., J. W. M. Stewart, Ashland, Ky.; V.-P. 
aa J. F. Caulfield, N. Y. N. Y. office, 67 Wall St.—(V. 114, p 

1.) 


E MERSON-BRANTINGHAM CO.—ORGANIZATION .— Owns at Rock™ 
urd, Tll., (a) farm machinery plants located on 160 acres of land. (U) Plan? 
for manufacture of cariiages and wagons for country trade (business estab- 
lished in 1852): (c) Harvester works: (d) gas engine works. In 1912 a 
chased th e Geiser Mfg. Co. (established 1869), with plants at Waynes 
(sold in 1921, V. 113, p. 2620) and Greencastle, Pa.; Reeves & Co., Colum- 
bus, Ind.; Gas Traction Co. (V. 94, D. 1189), Minneapolis, Minn., and 
Winnipeg, Can., and La Crosse Tool Co., C hicago Heights, I1l.; Newton 
Wagon Co., Batavia, Ill.: American Drill Co. , Marion, Ind.; Rockford 
Engine Co. Rockford, lll. V. 95 », PD. 363. In Aug. 1918 " purchased 
Osborne line of harvesting machines (but not the Auburn plant) from 
International Harvester Co. See V. 107, pn. 700. ne. 

STOCK.-—As to pref. stock, see V. 95. p. 363; V. 97. p. 1507. No bonds. 
DIVIDENDS .—On pref. 1% %, paid Nov. 1 1913 to Aug. 11914, then 
none till Nov. 1918, 134 - Feb. 1919 to Nov. 1920, 1% 4%; Feb. 1921 div. 
sorue (V. 112, p. 165): overdue accumulated pref. “div. May 1 1922, 
‘ ¥2 /0 
REPORT .—For year ending Oct. 
Total x Net Preferred 
Sales. Earnings. ciation. Dividends. 
'20-"2 $72,743 $735,146 $213,334 


1_ ; 
"19-'20_$18.445.700 1 006 226 453,087 180,436(7%) 851,935 
Is-'19. 16,913,124 1 ‘843 699 339, 444 181 835 (7%) 851 '935 70,484 
17-18. 14.554, 065 1,746,445 296,331 167, ‘845 (1%) 212,984 1,069, '285 
x After deducting Federal taxes. 
* After deducting $2,432,989 inventory adjustment. 
Pres., C. 8S. Brantingham: Sec. & Treas., Cecil F. 
Rockford, ll —(V.114, p. 632.) 


EMPIRE GAS & FUEL CO. (DEL.).—ORGANIZATION .—Incorp. in 
Delaware June 1919. Produces high-grade refinable crude oil and a 
owns and operates a natura gas system. Its oil properties are located in 
the Mid-Continent field in Kansas, Oklahoma and Texas, and the natural 
gas business is conducted principally in Kansas, Okiahoma and Missouri. 
Its business combines production, transportation, refining and marketing, 
and the natural gas operations inciude production and trunk line distribution 
to numerous markets. The following are some of the subsidiary cos.: 
Empire Ref. Co., Empire Gasoiine Co. Empire Gas & Pipe Line Co., 
Empire Natural Gas Co.. Empire Petroleum Co. and (by controlling owner- 
ship) Indian Territory Ilium nating Oil Co. Owns leases on 50,000 acres 
of proven land: also owns or controls oil and gas leases on other lands for 
future operations of approximately 1,500,000 acres. Owns 2,747 producing 


oil wells and 463 producing gas wells. 
The company and its subsidiaries produced over 11,500,000 bbls. of 
Its natural gas subsidiaries are transporting and market- 


crude oil in 1921 
ing abont 100. O00, 000 cu. ft. of gas daily 

STOCK ,—Preferred, auth,, $500,000, 300° outstanding, $22,849.200, of 
which a ma jority owned by Cities Service Co, Common, authorized and 
outstanding, $75.000.000. all owned by Cities Service Co, 

B 7, oad ane 


E — (all sources) _ - 
Net, after taxes 

pert eng sink. fund, &c_ 
Federal taxes 

Preferred dividends (6%) 
Common dividends__-_- 


050 
787 
033 





31 1921, in V. 
Jepre- 


114, p. 632, showed: 


Interest. 


Sanders. Office, 


ONDS ~The First Mtge. & Coll. Trust 6s are guaranteed, 
sink. fund by Cities Service Co. 
retires over $1,700,000 annually. 
until May 1 1923 at 103 and int., 


Semi-annual sinking fund 
This issue is redeemable, all or pari 
and thereafter until maturity a .* Do and 
int. V. 102, p. 1542. The Empire Refining Co. First M. Trust 
s. f. 6s are guaranteed, i. & s. f., by Empire Gas & Fuel Co. — fund 
retires over $1,000,000 annually. These 6s are callable a6 Pt till Feb. 

1921; then till Feb. 1 1924 at 106; thereafter at 108. 4. Bi 

The Ist & ref. convert ble gold bonds Series “*A’’ are .. ee le all or 
part at 115 and int. during first year, and thereafter at 115 and int. less 
1% for each expired year from date of issue, but at par last six months. 

Convertible into the 8% Cumulative Preferred stock on the basis of 
the prevailing sinking fund cal! price for the bonds and par for the preferred 
stock, with adjustment for interest and dividends. 

Company obligates itself to maintain a minimum sinking fund for series 
ae! gy bonds, operating through Halsey, Stuart & Co., Inc. the amount of 
which is calculated to retire about 60° of the series by ‘maturity, the sinking 
fund operating quarterly, beginning Aug. 1 1922, through the ‘purchase of 
bonds in the market or by call by lot at 107% and int, during first year, 
less 14 % for each expired year from date of issue, but at par last six months. 

These bonds, in the opinion of counsel, will be secured (subject to existing 
and future pledges of oil in storage) by a first mortgage on a part of the 
properties and, upon retirement of $12,183,500 underlying bonds due 1926 
and 1927 (mortgages closed), by a first mortgage on all the properties now 
owned or hereafter acquired by the parent company (except for purchase 
money and existing liens on property hereafter acquired) and by a first 
lien upon all of the stocks of the subsidiaries owned by the company. 
V. me: p. 1895. 

The 6% Bond Secured Convertible notes are qenver tints at any 
Gms. por for per. into 8% —~ ay oy Cumulative pref. etock of COMDO AY. 
cept Pthat th ms yews ege expir ne prior to date of maturity Ye 3 
called 3 Fe a date of the ofinet publication of notice of call. allabie 
at such premium as wou !d make the yield basis 5% to June 15 1924 but a 
exceeding 102. Monthly sinking fund beginning Oct. |] 1919, 1% of out- 





standing notes. Secured by deposit of First & Ref. & Coll. M. 6% bonds, 
due 1939, V, 108, p. 2436, 
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INDUSTRIAL STOCKS AND BONDS 


[ Vor. 114. 
































MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Bonds Value | Outstanding % Payable | and Maturity | Dividends are Payable 
Empire Tank Line Co.—Equip tr gold cert guar.__Ba.xxxk; 1921 $100 &c $2,375,000 8g iJ & D\Junel 1931 Bankers Trust Co. N Y 
moire Steel & lron— Preferred (p & d) stock 6% cum --.-- iim = —2,500,.000 See text)... -- Jan 1 1921 3%|Checks matied 
ndicott-Johnson Corp—Common stock $21,000,000..--| ---- 50 | 16.856.825|\See text —J jApr 1 1922 2%/Columbia Trust Co, N Y 
(a & d) 7% cum (sk fd) call 125 auth $15,000,000----) ---- 100; 14,100,000 J jApr 1 19221% do do 
(The) ‘quitable IIuminating Gas Light Vo of Phila—Com stb son weoseeenes $,125,UUuu|See text} Dec Dec 15 ‘vl 6%)\Philadelphia 
Pref (a & d) stock 6% (divs paid reguiariy since org.) -- coe loocecese 3.125.000 6 JI & DiVec15 21 5% do 
First mtge gold red 105 for sinking fund of $124,000yearly| 1898 1,000; 2,323,000 5e¢ J & JIlJan | [urR New York Trust Co, & Y 
Rureka Pipe Line—Stock $5,000,000- . .-- oe cecececacccece o<- 100} 5,000,000/\See textiSee text) May 1 1922 2%/|Checks malled 
airbanks Co.—Common stock $1,500,000 _....-.------- saoe 25} 1,500,000|/See text)........]/_.......-... is NCS ae 
Ist Pref. (a. & d) 8% cum. stock, call. 110, s.f. $1,000,000.) -.-- 100} 1,000,000|See text|_._____- — "TE OO, | ea ere ere 
(2d) Pref. (a. & d.) 8% cum. stk., call. 110 $2,000,000_---| ---- 100| 2,000,000|See textj_._____- De § BEES Diiitcsccecossseoaeauentos 
Pairmont Coal Co—See Consolidation Coal Co 
Famous Players-Lasky Corp—Com stock 450,000 shares _.| -... | None (206,834 shs $8 in ‘21 —J PGLy 3 1988 Sali wccccccececesccecocese 
Preferred (a & d) stock 8% cum conv s f auth $20,000,000) --.-. 100; 9,270, ~ —F “Ae § , | eeeeReeee-OeRseEs es 
Federal Vining & smelting—Common stock $10,000,000 eee a eee jan 15 1909 1%/\Checks mailed 
Preferred (a & d) 7% cumulative $20,000,000 authorized! -.-- 100) 12.000 000\ See text} Q—™M |June 15 '22 1% 0 
Pederal Sugar Refining—Common stock..-.--.--.---------- ~<-- 100} 6,980.400|\See text) Q—F (May 1 1922 1%|Checks mailed 
eferred (a & d) stock 4% cum red conv (text) ...-..-. ; 100) 3,019.60 a Q—F (May 1 1922 1K do 
Five year gold notes $3,000,000 call 101 s fd text_Ba.xxxc*; 1919 l, 2,666, 6g iM & N\Nov 1 1924 Bankers Trust Co, N Y 
| | 
| | | 


' 
| | 
' i ' i 











The 8% notes are callable all or part at any time at such premium as 
would make the yield basis 7% to June 15 1924, but not exceeding 105. 
Sinking fund requires the retirement each month, beginning April 1 1921 
of 1% of the principal amount of notes outstanding. 

Convertible at option of holder, par for par, into the 8% non-voting 
Cumul. Pref. stock of Empire Gas & Fuel Co., except that conversion 
privilege will expire sixty days prior to maturity, and in the event of a call 
of notes for redemption, such conversion privilege will expire three weeks 
after date of first publication of notice of call. 

Secured by pledge with trustee of First & Ref. Mtge. & Coll. Trust 
Sinking Fund 6% bonds of 1919, equal to twice the principal amount of 
the notes outstanding. V.112, p. 748. 

Of these $150,000,000 First & Ref. & Collat. bonds, $37,860,000 are 
pledged to secure 6% notes, $30,000,000 are pledged to secure 8% notes, 
$13,295,000 are reserved to refund the underlying bonds, $20,600,000 have 
been deposited in sinking fund, $15,380,000 may be issued for proper cor 
porate purposes, and the balance ($32,865,000) may be issued at the rate of 
$50 in bonds for each $100 of additional expenditures made for capital 
account in the various properties or for deposit in the sinking fund. 

Empire Oil Purchasing Co. guaranteed notes, V. 112, p. 749. 

y ". ory Line Co. guar. equip. trusts cert. ($2,375,000 outstanding), 

. J + >. ‘ > 

EARNINGS —For 12 mos. ending June 30 1921 (including subsidiaries) , 
gross, $60.048,167; net, $15,802,856; interest charges, $2.716,662: bhal.. 
sur... $13 086.194. Balance sheet as of Nov. 30 1921 in V. 114. pn. 1887. 

Pres., Frank W. Frueauff, New York.—-(V. 114, p. 527, 1770, 1887, 1895.) 


EMPIRE STEEL & IRON CO.—Incorp.in N.J.in1899. V.68,p. 524 
Common stock, $1,189,260. V.85, p.1211. Preferred, see table. 

The proverty of this company was acquired bv the Replogle Steel Co. 
in April 1922. Compare V. 114, p. 1661. Opposition by minority stock- 
holders, V. 114, p. 2122. 


PREF. DIVS. ‘08. ‘09. "10. “11. "12. °13.-"15. "16. "17. °18.'19. '20. '21. 

Co.’sdata ..%4% 6 5 2 nil 8 15% 10 6 6 text 

Jan. 1919, 3%, and 2% on accum., reducing same to 32%: July 1919 to 

Jan. 1921 paid 3% s. a. a aan ad deferred. V. 112, p. 2647. 
19: 918 


Calendar Years— , , 1919. 1° : 
Gross income. ......... a Fo Ses $1,051,359 $851,789 $1,207,029 
): 4 e j 

















Interest, deprec., &c_-_ 5 406,948 389,681 212,526 
Net income... .-.-- def$715,996 $644,411 $462,108 $994,503 
Res.for Fed .taxes & con_ a caein aia a 75,000 58,000 510,000 
Inventory adjustments_ 280,075 123,350 nines  ennene 
Preferred dividends.... $-_ ~~ 150,000 150,000 250,000 
Balance, surplus. -__- ~ def$996,071 $296,061 $254,108 $234,503 


Pres., Leonard Peckitt, Catasaqua, Pa.; Sec. & Treas., J. S. Stillman, 
Catasaqua, Pa. WN. Y. office, 30 Church St.—(V. 114, p. 1657, 2122.) 


ENDICOTT JOHNSON CORP.—ORGANIZATION.—Incorp. 


i 
ew York Mar. 31 1919. d 


Business, principally manufacturing leather and 


edium-priced staple shoes and footwear. Plants at Endicott and Johnson 
ty, N. Y., together with tanneries, shoe factories. Number of employees 
about 13.000. Average output, about 100,000 pairs of shoes daily. 


STOC K.—Both classes of stock listed on the N. Y. Stock Exchange in 
June 1919. (V. 108, p. 2633). Listed on Boston Stock Exchange in Sept. 
1919. Annually beginning Feb. 1 1921 the company shall acquire out of the 

lus profits 3% of the largest amount of Pref. stock at any time outstand- 

; Oo mortgage without 75% of each class of stock. Pref. stock has 
equal voting power with the common stock 

vidends .—An initial dividend of 1% % on both the pref. and com. stock 


Di 
was paid July 1 1919; Oct. 1 1919, 134% each: Jan. 1 1920, 1% % on pref. 


and 24% regular and 4% extra on com: April 1 1920, 1% % on pref. and 
2%% on com. On June 10 1920 common shareholders received a stock 


dividend of 10%, July 1 1920 to April 1 1922 paid quar., 134% on pref., 








and 24% on common. 
REI ORT for 1921, in V. 114, p. 517, showed: 

; 1921. 1920. 1919. 
0 re ...$58,892.347 $74,970,102 $62.713.039 
_ | "ieee siesta eh ad 7,839,529 4,372,775 10,258,954 
Retirement of preferred stock. ______ 450,000 ee 
Provision for taxes_____.._.-_._.._- 1,230,552 623,846 2,331,008 
Profit-sharing plan___.____._.____- 1,952,246 506,566 2,505,286 
Add. profit share___..._.__._-.-__- 13,84. 91,921 ee 
Preferred dividends.______._.._.__. 1,003,852 (7)1,042,125(5%)787.500 
Common dividends (10%)_________. 1,686,790 1,601,750 1,400,000 

Balance______ oe ee $56,567 $2,767,786 
OFFICERS.—Pres., George F. Johnson: Sec., M. E. Page: Treas., Tobe 
E. Paden. Office, Endicott, N Y.—(V. 114, p. 310, 617, 527, 1068.) 


EQUITABLE GAS LIGHT CO, (Of N. Y.).—See Consol Gas Co. 
THE) EQUITABLE ILLUMINATING GAS LIGHT CO. OF - 
DELPHIA bere ea in 1898 to take assignment of the wey gt oe 
works of Philadelphia from the city to The United Gas Improvement Co., 
and to operate thesame. See V. 84, p. 1304; V. 84, p. 1370; V. 66, v. 436 
DIVIDENDS.— 184938. 1894. 1900. 1901 to 1921. 
Pith hind ee 62a eum 6 6 yearly 


(THE) EUREKA PIPE LINE CO.—ORGANIZATION, &£0.— 
in 1890 In W. Va. Owns pipe line in W. Va. Formerly Saxons ie 
Standard Oil Co, of New Jersey, but segrezated in 1911, Suit to test 
verde. of West Virginia Transportation Tax Act, V. 111, p. 1569: V. 112, 
+ ae: 


tock, $5,000 
Ze. 1914: May 
Feb. 


2%, 


000; par. $100. Div. 10% paid quar. from May 191 

& Aug., 8%; Nov. 1914 to Ma 1918, tncl., 24% (6% Rey 
and Nov. 1918 and Feb. 1919. 5% quar.; May, Aug. & Nov. 1919. and 
1920, 4%; May 1920 to May 1921, 3% quar.; Aug. 1921 to May 1922. 
uar. 

ORT .—For cal. year 1921, in V. 114, p. 527, showed: 
1921. 1920. 1919. 1918. 
Profits for year $426 339 $543,218 $362 334 $848,713 
Dividends paid___ ___ (10%)500,001 (13)650,001 (17)849,999(22) 1109,000 
Bal., sur. or doficit___def.$73,662 def$106,783 def$487,665 def$251.287 
Pres., F . Towt; Vice-Pres. & Treas., E. R. Shepard; Vice-Pres., 


orrest 
Alan T. Towl. Office, Oil City, Pa.—(V. 114, p. 415, 527.) 


FAIRBANKS CO.—ORGANIZATION .—Incorp. in New Jersey, June 
11 1891, to acquire the business, &c. of the Fairbanks Co., of N. Y., and 
other cities. Manufactures valves, trucks and barrows: also acts as selling 
and distributing agents for manufacturers. Has the exclusive right until 














1929 to sell the Fairbanks Scale throughout the entire world, except Can- 
1da and the western part of the United States. Plants located at Rome, 
Ga.and Binghamton,N.Y. (V. 106, p. 2563). 


STOCK .—Sinking fund for the Ist Pref. beginning in 1918 10% of net 
earnings after all taxes and divs. on both First Pref. and Pref. stock. If, 
in any year such 10% is less than $50,000 all available earnings up to 
$50,000 shall be set aside for the sinking fund. If such 10% is more than 
$100,000 only $100,000 shall be set aside. See also under divs. below. 
(2d) Pref. and Com. stock listed on N. Y. Stock Exchange in 1919. 
DIVS. ‘94. '95. 97. °99-'01. '02-'03. °04-'06. '07-'08. "10. "11. ‘12. "13. °18. 
Com %18 9 190 1596 RS v'lv._ 10 v'lv 12 vilv. 12 4 10 8 text 

Dividends of 2% were regularly paid quarterly on the Ist Pref. from 
June 7 1918 to May 1921; Aug. 1921 div. was deferred. On the (2d) Pref. 
stock 2% quarterly from Nov. 27 1907 to April 1 1914, inclusive. The 
accumulated divs. from April 1 1914 to April 1 1918 were adjusted by a 
Com. stock div. (20%) issued June 7 1918, the (2d) Pref. stockholders 
receiving one share of Com. stock for each $100 accrued. Cash divs. were 
resumed July 1 1918 and were paid quarterly to April 1921; July 1921 div. 
was deferred. 

On Dec. 1 1918 paid a 4% stock div. on the Common stock. The Com- 
stockholders of Nov. 25 were also given the right to subscribe to 5,265 
shares of (2d) Pref. stock at par ($100) and 5,265 shares of Com. at par ($25) 


to the extent of 10% of their holdings. (V_ 106, p. 2100). 
Net Gross Net after 
Earnings Cal. Years— Sales. Profit. Tazes. 
Dl tttttbvthwtesnbebasneenesscans nn aa $618,076 
em 16,234,492 4,573 081 699,378 
tii nee aeeabbeeee 16,158,930 3,563,277 554,364 
| EEE a ae age ea 111.774.6190 3,352,158 945,775 


Balance sheet Dec. 31 1920, in V. 112, p. 2417. 

OFFICERS.—Chmn. of Board, W. Storrs Wells; Pres., Harry T. Peters; 
First V.-Pres. & Sec., R. E. Post; Asst. Treas., Walter L. Banta. New 
York office, 416 Broome St.—(V. 113, p. 540.) 


FAMOUS PLAYERS-LASKY CORP., N. Y.—ORGANIZATION .— 
incorp. in New York, July 19 1916, as a holding and operating company 
with the right to produce, lease and exhibit motion pictures, operate thea- 
tres, &c. we the Famous Players Film Co., the Jesse L. Lask 
Feature Play Co., Inc., the Paramount Pictures Corp. and its subsi- 
diaries and the Artcraft Pictures Corp. Owns stock in several other 
companies doing business in the United States and foreign countries. Has 
general contracts with foreign concerns for substantially exclusive distri- 
bution of its pictures. Official statement to N. Y. Stock Exchange in 
V.109, p. 487. On July 2 1919 acquired the Charles FrohmaniInc. V.109, 
. 176, 480. See V. 109. p. 1708. Other acquisitions, V. 110. p. . 

istribution contract with the Danish-American Film Co. V_ 109. p. 1795. 
Famous Players Canadian Corp., Ltd. V. 110, p. 364, 469; V. 113, p. 75, 
2409: V. 114, p. 632. 

STOCK.--Stockholders Nov. 10 1919, authorized an issue of $20,000,000 
3% Cumul. Convertible Pref. stock (par $100) and increased the Common 
stock from 200,000 shares to 450,000 shares (no par value). 

The Common stockholders of record Nov. 13 1919, were given the right 
to subscribe at par ($100) for $10.000.000 Pref. up to Nov. 28, in the ratio 
of one share of pref. for each two shares of common held. Of the 250,000 
shares of additional common stock about 182 000 shares were set aside to 
provide for the conversion not only of the $10.000.000 pref. stock issued, but 
also of the unissued pref. stock. V. 109. p. 1612, 1703, 1894. Sinking 
fund of 3% of maximum issued pref. stock, less converted amount, began 
Nov. 301920. Redeemable on 60 days’ notice (also for sinking fund) at 120. 
Convertible at par at any time into common stock at $110 per share up to 
Nov. 30 1920, at $115 to Nov. 30 1921 and at $120 thereafter. No mortgage 
without the consent of 2-3 of the outstanding pref. stock. Each share 
of pref. shall be entitled to one vote. V. 108, p. 2245, 2633; V. 109, p. 


487. 1612 
Recent Dividends— 1917 1918 1919 1920 1921 1922 
ies Bat ro ee ee $10 0 $5.50 $8 $8 text 


Paid in 1922: Jan. 3, $2; Apr. 1, $2; July 1, $2. ; 
Initial div. of 2% on new pref., paid Feb. 1 1920; same amount paid 
quar. to May 1 1922. 


REPORT .—For cal. year 1921, in V. 114, p. 1196, showed: 
1921. 1920. 








1919. 
Operating profit (incl. in 1920 14 mos. 
oper. in England and Australia)___ $5,970,671 $7,826,159 $4,132,985 
Less prov. for Fed. inc.&exc.prof.tax. 1,275,172 2,231,553 1,000,000 
Operating profit for the year______ $4,695.499 $5,594,606 $3,132,985 
Common dividends-_-_------ __....($8)1,654,672 1,671,246($7 44 )999965 
Preferred dividends_______---- _(8%)764,400 741,000 even ads 
Divs. of sub. cos. (to outside interests) 11,528 15,889 23,760 





nd 


$2,264,899 $3,166,471 $2,109,260 


OFFICERS.—Adolph Zukor, Pres.; Jesse L. Lasky, Ist V.-P.; Frank A. 
Garbutt, V.-P.; Elek J. Ludvigh, Sec. & Treas.—(V. 114, p. 1196.) 


(WILLIAM) FARRELL & SONS, Inc.—See Burns Bros. above. 


FEDERAL MINING & SMELTING CO.—ORGANIZATION .—Incor- 
yorated under laws of Delaware June 25 1993. Owns silver-lead mines ip 
Soeur d'Alene district, Idaho. V. 93. p. 733; V. 96. p. 1086; V. 97. p. 1424, 
In 1905 eo. by oy yee Co. on “ bw ee ee 

uired a 7 ' common . D. VV. . Pp. . 
DIVS.''08. "09. ‘10. “11 °12. ‘13. 1. ts "Ne. "a, a “a wee Eas 22 


om. 101% 0 =O 0 O 0 a ep a 
Pref. (In full to Dec.1911 6 6 5 4 4% 7 7 3% 6 4 text 

In 1922: On pref., Mar. 15, 1%: June 15,14%.- 

REPORT .—Year 1921 showed: 

Calendar Years— 1921. 1920. - 1919. 
Gross earnings._.._..--------------- $3,848,687 $4,259,370 $2,474,864 
NN OR TT Troe oat’ nae 2,019,572 1,004,990 
Other i ares eRe eee = iia | ©) Glee eee 
phe ay +, RSet ae eer 1,075,523 505,729 286 841 
ee. sein (6% )719,167 (3 % )449,478 
Sage SS a ee def .359,775 794,676 268 ,671 


Chairman & Pres., Francis H. Brownell; Sec., J. L. Martin; Treas., F.C. 
Drudling. Office, 120 Broadway, N. Y.—(V. 114, p. 1657, 2246.) 

FEDERAL SUGAR REFINING CO.—Incorporated in New _ Jersey 
June 1 1902: reincorp. in New York May 3 1907. V. 84,p.1117. Plant at 
Yonkers, N. Y., capacity 10,000 barrels daily. Process, V. 74, p. 1 
Pref. stock is subject to call at 125 and convertible inte common stock 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6) 


Bonds 


Par 


Value 


Amount Rate | 


Last Dividend 


Places Wher 
and ideaates ily 9 e Interest and 





Firestone ) gre & Rubber Co—Com stock $25.000,000__ 
First Mp stock 6% cum $10,000,000 call 110 sk fd 1921 
Second pref stock 7% $40,000,000 call 110 

Fisher ~~ Corp.— Oom. stk ‘500,000 shares part v 
Pref ( d) stock 7% cum auth $6,000,000 s d call 1207 
Ser gold notes $5 000 BOD due $1,900,000 yly call. Ba.xxxc* 
Nat Plate Glass Co cum pref stock 

RE Ryne ae nS 

Fisher wed Ohio Co—Pref (a & d 8% cums f call 110_.-. 

Fisk Rubber Co—Common stock $1, gk 000 shares__....-. 
West aead (a & d) stock 7% cum $25,000,000 call 110 sk fd 

Second pref 7% cum $10,000,000 conv till Dec 31 weed 
lst (closed) mtge s f gold bonds call (text) ke* 

Freeport Texas Co—Stock 500.000 shares 
Convertible 7% gold bonds $4,000,000 auth red 105-.c* 














None 
500&1000 





| When 
% | Payable 


— 5 192115% 
5/A od 15 1922 1% 
y 15 °22 1 
May | a 
a 
ug t 1923-25" 





5 No 











AWDAan 
R R 


000! 
0 text 6-3 
978 hs See text! 

JI .500 See text 


Ape 11 1922 2% 
Oct 11920 3%iBankers Trust Co, N Y¥ 
May! ‘21 134 % New Eng Tr Co, Boston 
Junel5 ’21 Bankers Trust Co, N Y 
— 1941" 
Nov 28 1919 $1 


,000, 000 Apr 1 1937 

















os per Description, V. 84, p. 691. Div. on common stock 1912 to Oct. 
3 5% yearly (Q. J, ); none then ra ag 151917, when 1m % was pald 
as to May od, “4 % qu. (7% a.). An extra cash dividend of 5%: 
te ares on oF, 2 990" Wiad period changed in Feb. 1919 from 

1. Dividend reviousl y paid in March was paid Feb. 1 
1019. V. 104, P, 121 ov. 1919 sold $3,000,000 Five Year 6% 
notes to refund $: 000. 000 5% notes rm on: 1 1920; s. fd. to retire $334,000 


yearly will begin in 1922. V. 109, . 

- -s 1917 offered to buy in adel shares at 95%. V.105. p 2187; 
Lf 1347. Authorized capital stock was increased from $10,000,000 
to $20. ‘000. 000 in June 1920. . 110. p. 2295, 2571. 


ANNUAL REPORT.—For period May 31 1919 to April 2 1921, in V- 
112, p. 2742, showed: Profit, $5,540,875; interest, $468,535; Federal and 
State taxes, 2) 22} S50: dividends, $1,384,678; rg $2,336.325; total 


fit. Interest. Tazes,&c. Pref. (6). 
May "31 1919_$1,654, 291 $328,001 *$218, 909 $} 9, 368 $081 35" 257 
May 25 1918. 2,172,945 225,427 *1,003,002 
May 26 1917. 3,227,464 363,629 40,331 
* Includes income and excess profits taxes 
Pres., Claus A. Spreckels -P., Lewis ‘L. Clarke: Treas., Pierra J. 
Smith; Sec.,A.H. Platt. Office, 1 Wall St., N. Y.—(V. 112, p. 749, 2742. ) 


FENSLAND OIL CO.—(V. 114, p. 84, 1657.) 


FIRESTONE TIRE & RUBBER CO.—ORGANIZATION .—Incorp. 
in W. Va. in Sept. 1900; in 1910 reincorporated in Ohio. Manufactures 
automobile and truck tires, other rubber products and accessories and steel] 
rims. Plants are located at Akron, Ohio, Hamilton, Ont., and Singapore, 
Straits Settlements. 

STOCK.—In June 1919 increased the outstanding Ist Pref. stock to 
$10,000,000. V. 108, p. 2531; V. 109, p. 375. In August 1919 (V. 109. 
p. 681) increased the auth. issue of common stock to $25,000,000 and auth 
also $40,000,000 Bisa. stock, of which $10,000,000 was sold. See 

, p. l . 
Divs. on lst pref., 14% Q.-J. 15: 2d pref., 134% Q.-F. 15. 


Dividend + i on Common Shares (Par Value $10 
1910. 1911. 1912. 1913. 1914. 1915. 1916. 1917. 1918. 19. & Ef 


5 7 10 12 16 20 40 60 80 
On Jan. 5 1921 paid 15%: March 1921 div. was omitted. V. 312. p. 1028. 
REPORT .—For year ended Oct. 31 1921, in V. 113, p. 2 : 
1917-18. 1918-19. 1919-20. i920- 21. 
a ee $75,801,507 $91,078,514 $114,980, te: $66,372,938 
Profits after de p 8,356,230 9,306,978 9,396, 912 


OFFICERS -—Pres., H.S. Firestone; Sec., S. G. Carkhuff; Treas., J. G 
Robertson. Offices at Akron, O., and 1871 Broadway, N. Y.—(V. 113, 
p. 422, 1160, 2620, 2717.) 


FISHER spy CORPORATION (OF N, Y.).—ORGANIZATION.— 
Organized in N. Y. State Aug. 1916. The origina] Fisher Bod ~~ war 
formed in 1909, aa in Oct. 1920 ics business as developed y » t 
corporation had grown to a gross volume of between $80,000,000 4 $100,- 

per year. The Corporation operates 25 plants in United States 
and Canada 

The Fisher Body Ohio Co., a controlling interest (approximately 98%) 
in which is held by Fisher Body Co., was organized in Oct. 1919 to build an 
additional plant with 1.500.000 sq. ft. of floor space. See that co. below 
V. 109. p. 1612, 480; V. 103, p. 1690, 1893. Owns all of the common 
ok a. ——— Plate Glass Co. Contract with National Plate Glass 

0 
STOCK. at By stockholders voted Nov. 6 1919 (a) to increase the 
common stock from 200,000 shares (no par value) to 500,000 shares (ne 
par value); ()b) to amend certain | the articles of incorporation and add 
@ new article that for a period of five years, commencing Oct. 1 1919 
not less than 2-3 of the net earnings, after taxes, interest, and Pref. stock 
divs. and sinking fund payments, shall be paid in dividends to the Common 
stockholders, until they shall have received in each fiscal year, divs. at 
the rate of not less than $10 per share per annum; (c) to increase the num- 
ber of directors from five to fourteen. V. 109, p. 1612. 

The 300,000 shares of additional stock were sold to the General Motors 
Corp. at $92 per share and deposited under a new voting trust agreement. 
together with such stock as stockholders deposited and 35.000 shares 
of stock in the old voting trust, which was dissolved. The balance 
of the stock in the old voting trust (about 68,000 shares) became free stock 
so that approximately 166,000 shares of common stock is outstanding Ip 
the hands of the blic. 

The General Motors Corp. also entered into an agreement to orderand 
purchase from the company substantially all of the automobile bodies 

ror uired by it which the Conmeny can furnish on a cost plus 17 6% basis 
oting Trustees.—Fred J. Fisher, Louis Mendelssohn, Donaldson Brown 
and Pierre 8. du Pont. Bankers Trust Co., de positary. 

A plan for the exchange of common stock of the Fisher Body Ohio Co. for 
common stock of Fisher Body Corp. was declared operative in Rw 1921 

Under this plan (as meochtted) the holder of each share of the Ohio Co 
stock was entitled to $3 in cash and one-fifth of a share of common stock inp 
the parent corporation. The Fisher Body Corp. also guarantees the pay- 
ment of current quarterly divs. agen the preferred stock of the Ohio Co 
down to and including the dividend payable July 1 1922. It also agrees to 
pay on or before that date the accrued unpaid dividends on the preferred 
stock for 1920. Holders of the Ohio common had until May 15 1921 to 
deposit their stock for exchange, at which time the privilege expired 


V. 112, p. 2088. 
Pref. stock, par $100. auth., $6,000,000; issued, $5,000,000; retired to 
ahey 1 1922, ¢1.. 799.200. Callable at 120 & divs.; sink. fund beginning in 
Oe at re. 13% jot net earnings, after deducting pref. divs. See V. 103. 
Pref. dividends paid Nov. 1 1916 to May 1922, 7% 
annum (1 ae o ‘quar. ). Initial dividend of §2 50 per share on com. paid 
eb. 2 1920; same amount paid quarterly to May 1 1922. 


NOTES.—In July 1919 sold $5,000,000 6% Serial Gold notes, due $1 ,000,- 
000, each Aug.1 from 1921 to 1925, incl., but callable till Aug. 1 192) 
at 102%; till] Aug. 1922 at 102; till Aug. 1923 at 1014; till Aug. 1924 at 
101; thereafter at 100 7 - No mortgage while these notes are outstanding 

=_V, 109. p. 480. 1370. 

REPORT .—Year end. Apr. 30 1921, in V. 112, 

April 30 Years— 1920-21. 

Net income after Federal taxes, &c_. $4, erry 248 


et ed 
$323 .756 

199, ‘368 403,720 341,428 
199. ‘368 2,624,136 


resent 


2638, showed: 
1919-2 20. 1918-19. 
$4,367.480 $1, 603, 289 

296,336 304,539 


5,000, 
Pref. div. National Plate Glass Co-_- 60 ,000 
def.$506 .436 





Balance, surplus $1,571,144 $1,298,750 








EARNINGS.—For 3 mos. ended July 31 1921: Net. $1,720,643; interest, 
$227.587; Federal taxes, $280,820; surplus, $1,212,236. 


OFFICERS.—Pres., Fred J. Fisher; V.-P., Chas. T. Fisher; Chairman, 
Louis Mendelssohn: Treas. ., Louis Mendelssohn: Sec. Aaron Mendelson. 
Compt., William Butler.—(V. 113, p. 631, 1058, 2409.) 

FISHER BODY OHIO CO.—ORGANIZATION.—Incorp. in Ohio 
about Oct. 18 1919. Fisher Body Corporation owns a controlling in- 
terest. Plant is located in Cleveland, Ohio. Company owns in fee about 
45 acres of property. The buildings are seven in number, having a total 
floor space of about 25 acres. 


CAPITALIZATION .—<Auth. and issued, 8% Cum. Sinking Fund Pref. 
stock (par $100), $10,000.000; Com. stock (no par value) 100, shs. No 
bonds. No mortga es without consent of % of Pref. stock outstanding. 
Sinking fund beginning Jan. 1 1923 4% of largest amount of Pref. stock at 
any time outstanding. Exchange of com. stock of Fisher Body Corp., 

see that company above. Pres., Fred J. Fisher; V.-Pres., CO. Fi: her: 
Treas., L. Mendelssohn; Sec.. A. Mendelson; Compt., L. R. Scafe. oY 
112. p. 2638: V. 113, p. 298. 631.) 


FISK RUBBER CO.—ORGANIZATION, &c.—Incorp. in Mass. in 
1912 Manufactures pneumatic and solid tires “or automobiles and trucks‘ 
also for motorcycles and bicycles, &c. 
Falls, Mass., Cudahy, Wis., 
City, Conn. 


MERGER PLAN (Dated July 29 1921).—The stockholders of the Fisk 
Rubber Co. and Federal Rubber Co. in Sept. 1921 voted (a) to consolidate 
the two companies and to take over the Ninigret Co.; (b) to issue $10,000,000 
bonds (see below). V. 113. p. 631, 1160. 

The main features of the plan are as follows: 
nn amount of First lst pref. stock to be increased to $25,- 
The authorized amounts of Fisk 2d pref. and com. stocks to be increased 
to $10.000.000 and $31,250,000, respectively. 

The com. stock to be exchanged for an equal number of shares without 
par value, so that the auth. com. stock shall consist of 1,250,000 shares 
without par value. 

A new class of stock to be peows as management stock to be created, 
consisting of 150 shares of $100 ea 
ee et tae se convert 2d pref. me into com. stock to be extended to 

ec 1 19: 

in the discretion of the proxy committees, an option may be given for 
ven years on fifty thousand shares of com. stock at $5 a share to facilitate 
the sale of bonds; or 2d pref. stock or com. stock, or both, may be otherwise 
sold or disposed of or option given thereon, at such prices and on such 
terms as the proxy committees shall approve. 

Holders of the ($4,451.500] Ist pref. stock of Federal to receive Ist pref. 
stock of Fisk share for share (par for par) in exchange for their present 
stock, and in addition 58 1-3 cts. a share as a dividend adjustment, divi- 
dends on this Fisk stock to cumulate from May 1 1921. 

Holders of $1,861,100 2d pref. stock of Federa )to receive 2d pref. stock 
of Fisk share for share (par for par) in exchange for their present stock, and 
in addition 58 1-3 cts. a share as a dividend adjustment, dividends on this 
Fisk stock to cumulate from June 1 1921. 

Holders of ($4.62.,800] com. stock of Federal to receive com. stock of 
Fisk share for share, that is to —» one share of $25 par value for of no 
par value) of the com. stock of Fisk in exchange for each share of $100 par 
value of the com. stock of Federal. 

Holders of pref. and com. stock of Nini 
their stock com. stock of Fisk, on such basis as shall be approved by the 
Fisk directors. 

Prory Committee.—(a) Fisk and Federal First Preferred: Stedman 
Buttrick, James Dean and Thomas B. Gannett; (b) Fisk Second Preferred 
and Common: H. T. Dunn, H. G. Fisk and E. HH. Broadwell.; (c) Federal 
Second Preferred and Common: H. T. Dunn, H. G. Fisk and B. "H. Pratt. 

In Oct. 1921 the New York Stock Exchange authorized the listing of 
$262.000 2d pref. stock (auth. $1°.00%,000) and 620.080 shares of com. 
stock, no par value (auth. 1,250,000 shares) on official notice of issuance 
in exchange for outstanding com. noon pac $25, also with authority to add 
temporary certificates for $4.365.600 2d pref. stock and 415,024 shares of 
com. stock on official notice of issuance. 

STOC K.—The first preferred stock has an annual sinking fund equal to 

5% of net profits after payment of taxes and first pref. dividends. ‘The 
oa pref. is convertible into common par for par until Dec. 31 1930. The 
Ist pref. is callable all or any part at 110 at any time on 60 days’ notice, 
and when that has all been redeemed the 2d pref. will be redeemable in 
like manner. 

BON Ds.—The Ist mtpe. 8% sinking fund gold bonds are callable as a 
whole only at 117% and int. from Sept. 1 1931 to Sept. 1 1936, and there- 
afterat112%andint. Sinking fund, $500,000 perann. V. 113, p. 1160. 

Offering of Fisk Rubber Co. Bldg. bonds, V. 110, p. 2079. 


DIVIDENDS. re eT oN. $o° quar. on com. stock paid April? 1920. 
July 1 1920, 3% : Jan. 1921 div. passed. V. 111, p. 2428. 
The Aug. 1921 div. +d ist aaae. et Sept. 1921 div. on 2d pref. were dateered. 


V. 113. p. 
ANNU a Teena -nttien calendar year 1921, see V. 114, P- 1060. 
Pres., H. * Dunn: Treas., R. B. McGaw; Sec., Andrew A. Leiser Jr.; 


V.-Pres., H. G. fisk. Office, Fisk Bidg., N. ¥Y.—(V. 114, p. 1060.) 


FORD BOTOR CO.—(V. 113, p. 188, 298, 423, 540, 632, 854, 965, 
1058, 1250, 1365, 1681, 2508, 2824; V. 114, p. 203, 1412, 2019, 2246.) 


FRANCISCO SUGAR CO.—(V. 114, Dp. 2122.) 
FRANKLIN (H. H.) MFG. CO.—(V. 114, p. 858, 952, 1068, 1291.) 


FREEPORT TEXAS CO.—ORGANIZATION.—Incorp. Sept. 30 
1913, in Delaware. A holding company Boye through ownership of 
entire stock: Freeport Sulphur Co. 00,000) reeport Terminal 
($10, ,000); Free ore Town Site Co. $00. 000); Freeport Light, Water & 
ce Co. ($5, Freeport Sulphur Transportation Co. eo. 600); Free- 
port Gas Co. ($50, 000); South Texas Stevedore Co. ($5, .” Also owns 
one-half of the capital stock and $79,000 bonds of Houston & = Valley 
Ry.. and 500,000 francs (of a total of 2.000.000) of Societe Pour L’Im 
tation et al Vente des Soufres Americains. Owns entire $250 
- Espuela Oil Co., which was organized in Mexico. Fuil description in 


108, 1517. 
er. AR were suspended on April 11921. V.112,p. 1621. 


ao —On May 7 1917 the authorized share capital was increased to 
500.000 shares ‘no par value) which were isqued in exchange for, 35.000 
th te 14 2- es of new s 
shares (pa q00r ig 1804, "No bonds. Stock listed on N. Y. Stock Ex- 
change in June 1919" ‘y 108, p. 2633. 


Factories are located at Chicpee 
Pawtucket, R.1., Westerly, R.1., and Jewett 


t to receive in exchange for 
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Date — 
Bonds 


MISCELLANEOUS COMPANIES 


Par 
(For abbreviations, &c., see notes on page 6) 


Value 


Last Dividend 


Places Where Interest and 
and Maturity 


% Dividends are Payable 





Galena Signal Oi! Co.—Common $22,000.000 Auth 
Preferred 8% 


Mow net aed &% cum $3,000,000 call 115 
Oonvertible debentures $6. 000,000 auth red text 
Subsidiary Co., entire $7.500,000 stock owned 
Galena Signa! Oil of Tex bds (also $1,000,000 in treasury) -- 
General Amer Tank Car Corp—Common stock 
Preferred (a & d) stock 
Car trust certificates—See text. 
Copesal i Asphalt— Common eis inti aiid 
stk 5% cum convert (text) call 110 & div_.-c- 
a ied fund convert gold bonds red (text). Ba.kxxxc* 
Debentures gold red par sink fund FP.kc* 
General i wy Co, ince © ommon stock $25,000,000 
Preferred stock (p & d) 7% 4 $5,000,000 
Debent pref (a & d) stk “B'’ 7% cum $5,000,000 call 110 
sk fd convert into common $ for $ 





Sept 30 °18,1% 
June 30 '22,2% 
June 30 ‘22, 2% 
Apr 1 1930 


July 1 1933 
Jan 1°22 $1 50 
Apr 1 1922, 1% 


Checks mailed 
do 


do 
Bankers Trust Co, N 


Houston, Tex 
Checks mailed 


23 £63,900 
7 436,100 


june 1 1922 1% 
+ ous aoe 


Dec 1 1930 
Aor 1 1925 
May 1 19221% 
June 1 1922 1% 


July 1 1922 1% 


Checke mailed 

Bankers Trust Co, N Y 

Co's Philadelphia Office 

Check from Co’s Office 
do dc 


4,420,000 New York 




















| 
| 
| 
| 


{ 





Stockhoiders of record April 17 1922 were given the right to subscribe t® 
a new issue of $4,000,000 15-year 7% convertible gold bonds on the basis of 
$8 face vaiue of bonds for each share of stock held. V.114, p. 1658, 1770. 

wee DIV.—(On capital of $100 par). Nov.4 1915 to May 15 1917 

uarterly; on capital no yet value (per share); Aug. 15 1917, $3 
917, Feb. 15 and May 15 1918, $1.50 each; May 20 1919. $2 
Aug. 20 1919, ‘$1; Nov. 28 1919, $1; Feb. 1920 dividend passed. 

BON DS.—The 7% gold bonds due April 1 1937 are convertible at any 
time prior to redemptien or maturity, into common stock, in the following 
amounts for each $506 of principal of the bonds so converted: (a) 29 shares, 
if such conversion be made prior to Aug. 1 1922; (b) 25 shares, if made on 
or after Aug. 1 1922 and prior to Nov. 1 1922; (c) 23 shares, if made on or 
aftersNov. 1 1922 and prior to Feb. 1 1923; (d) 20 shares, if made on or 


after,Feb. 1 1923, and prier to May 1 1923: or (e) 17 shares, if made on or 
after May 1 1923. 


EARNINGS.—Fer fiscal year 

Nov. 30 Years— 
EGR a ape a 
Total income___.____. oh 
Federal taxes 
Interest, depletien, depreciation, &c 
Dividends - 
Deficit 


ending Nov. 30 1921. in V. 114, 
1920-21. { 0. 
$370,735 
395,606 
202,709 
§85 326 
ad 492,428 
* After cost of sales amd expenses. 
| haf et —Pres., Eric P. Swenson; 
8. M.Swensorn. New York office, 
1658, 1770.) 


GAIR (ROBERT) CO.—(¥. 115, p. 2620, 2824.) 
pALEN ASIGNAL ge CO.—ORGANIZATION, &C.—lIncorp. 


V.-P., E. E. 
61 Broadway.—(V. 


Dickinson; Treas., 
114, p. 1291, 1539, 


in 
oils. Formerly 


controlled by segrega 1. 

In 1918 arranged to acquire control, subject to $2,800,000 6% bonds. 
ef important interests in the Humble, Tex., oil field, including 42 wells 
(daily capacity, 3,000 bblis.), with 24-mile pipe line, and remaining 50% 
ef the $1,500 et stock of the Petroleum R ning Co. (name changed to 
galene Signal Oil of Texas), owning refinery at Houston. V. 106, p. 1233 

In coinnatinen with these acquisitions the shareholders voted May 21 1919 
to poaense © “ authorized common stock from ‘ : , ,000 
and on g $8,000,000 of 8% cumulative preferred ne d.) stock 
Ceallable at. at ite yaa divs.), ranking as to assets and dividends ahead of al) 
ether stock except presen 5 $2. peo 000 oo cum. pref. stock. Par of all $100 

The plan iavelwed (1) th f $2,000 of such new pref. stock 
and $4, 000 Ak ~~ ae 4 in part payment for afore 
said acquisitions: while (2) $4,000,000 of such new pref. stock was offered 
ra | ante to all stockholders of recor d June 29 1919 at par. V. 107. 


8 
Pt was the intention of the board that the remaining $4,000,000 of new 
temmon stock and $2,000,000 of new peat stock should for the present re- 
main in the Treasury, unissued. V. vm , P: 1233, 2563; V. 110, p. 968. 
*“‘American Republies Corperation Co c., see Vv. 109, p. 1181> 1275. 


Stock— Debentures.—The stockholders in Ma 1920 approved the pee 
to increase the common steck from $20,000, to $22,000,000 (par $ 
and to issue $6,000,000 7% ocenvertible debenture bonds, convertible into 
common stock, parfor par. Steckholders were given the right to subscribe 
to the debentures at rate of $100 in principal sum thereof for every 
3 2-3 shares held at $93 04 fer each $100 of debentures. Debentures are 
‘pedeemable at 110 during 1920, at 109 during 1921, the premium decreasing 
1% each subsequent year until maturity. Convertible into common stock 
at rate of $100 im par value ef stock for each $100 in principal of debenture 
bonds. Compare V. 111, p. 696. 


SUB. OO -—BONDS.—A new company with title ‘Petroleum Refining 
Co. of Texas’’ (im 1919 name changed to Galena Signal Oil Co. of Texas) 
‘teok over the properties acquired in Texas and operates the same as 
@ separate organization. This new company issued $6,000,000 capita) 
(increased te $7,500,000 in 1920) all owned by the Galena Signa! Oi) 
‘Co.; also $3,800,000 6% bonds dated July 1 1918, $1, 000,000 of which are 
in the treasury. 
Galena Pipe Lime Co. (of Texas), Galena Navigation Co., Ao we 
Anonyme des Huiles Galena (of France), Galena-Signal Oil Co a 
London, Eng.). Galena-Signal Oil Co. (of Brazil), " Galena-Signai Oo 
(of Canada). V. 110, p. 968, 1294; V. 111, p. 2143. 


COMMON DIVS.—\1912. nets. 174 to pi 1918. Sept. Dw At 
‘Oash (%) 2 (3% quar.) 14% qua 
The ere rey dividend paid on. 30 1918 yes gely 18 % olan to in 
expenses and other war conditions. V 1104. The June 
isan quarterly 3% was paidinJuly. In Nov. 1o18. A on bn the December 
vidend on the common shares was postponed because of exceptional con- 
ditions prevailing. No divs. paid on com. since Sept. 1918. V. 107, p.210) 
Com. stock, $4,000,000 was distributed May 15 1913 as a 50% stock div 


REPORT .—Balance sheet as of Dec. 31 1921 in V. 114, p. 1174. 


OFFICERS .—Pres.. L. J Drake: V.-P » te We ; 
Won Tepe e: res. Jordan, J. E. Linahen 


J. Walsh: Sec., J. French Miller: Treas., Wm. P. Wescott. 
| i» # Office, Franklin, Pa.—(V. 114, p. 1174.) s 


GASTON & CO., INC.—(¥. 113, p. 2620.) 
stock $3. 000, 


GENERAL AMERICAN TANK CAR CORP.—Incorp. 
July 51916. A holding com mapany owning the entire capital 
000) of General Amer. Tank Car Corp., incorp. in W 7 The latter com 
= © owns the entire capital stock of the ao American Mfg. Co., 
American Car Co., General American Tank Car Corp. of La. and 
the Railway Equipment Securities Co. 
CAPITAL SEOCE .— Authorized, 400,000 shares Common of no par 


value and $10,000 7% cumulative preferred, par $100; outstanding, 
2528 7s + } common and $7,371,700 preferred. Pref. stock provisions 


ogee ed tee .—On common: April 1 1919 to April 1 1920, $1 50 quar:.: 
wae si 1 and oor 1 1920, 50 cents each; Jan. 1 and July 1 1921 and Jan. 1 


oan TRUST CERTIFICATES —we a a 
Stock Exch. in V. 110. p. ; also V. 110, p. 18 
V. 112, p. 1621; V. 113, p. 1160. 


in é 


. to N. 
e AL]. D- 1954: 








REPORT.—For 1921 showed: 
Earnings Cal. Years— 1921. 
Net earns. bef. Fed. taxes $2, anh 404 
Federal taxes 0,000 


Net prof. aft. all charges x$1, aa. 404 $1, 733. 804 $2,295,555 $1,208,632 

Preferred stock dividends 354,373 52,926 315,000 262,041 
x For 1921 net earnings, after providing for all charges, incl. inventory ad- 

justments and setting aside a reserve for Fed. taxes and contingencies. 


OFFICERS.—Pres., Max Epstein: V.-P., Henry E. Butler and David 
Copland; Treas., M. 'P. Kraffmiller: Sec., " Elias Mayer. N. Y. office, 
17 Battery Place. —(V. 114, p. 527, 1186. 1292. 2122.) 


GENERAL ASPHALT CO.—ORGANIZATION .—Incorp. in N. J. on 
May 19 1903 a successor of the Nat. Asphalt Co Pe plan V. 75, p. 188; 
V. 76, p. 1145; V. 79, p. 101, 2586; V. 80, p. 2218; 82, p. 12 08. 

Controls the following corporations through which, as subsidiaries, prac- 
tically all of the business is conducted: The Barber As halt Co.; The Trin- 
idad ake Petroleum Co. “ The Uintah Ry. Co.; 3ermudez Transport 
Co.; Gilson Asphaltum Co.: The Sa oe Devel. Co., Ltd.; The New 
Trinidad Lake Asphalt Co., ‘Ltd.; Y. & Bermudez Co.; The Bermudez 
Co. Associated vompanies. '—The , aa. Investment Co., Ltd.; The 
Caribbean Petroleum Co.; Petroleum Utensils Co. 

Subsidiary companies ‘own extensive — deposite and ee Sage 
—" Ler ne - and vo ss ae ~ . in Colorado and 

operate important mining ning an yf » pro- 

ducing @ great variety of asphaltic and other rnaterials fo =. rooting. 
painting, &c., and conduct a paving business 

"19 to June ’22 

1 4. ques (Q-M) 

ull 


DIVIDENDS.— ?. : "08. 109 to "16. "17. 18. 
accumulated dividends, 9 44%. were in cash, 


On preferred . 5 yly &§ § 

discharged in 
1% tn 1910 and balance, 84% %, through payment ia 1918 of debentures 
issued representing same. 


STOCK.—In Dec 1921 all of the original $17,000,600 common and 

$14,000,000 pref. stock had been dispo of and the voluntary conversion 
of the pref. into com. ($150 com. for r $100 pref.) had resulted in increasing 
the outstanding com. to $23,563,900 with a reduction in the oo to os - 
yg oy Compare V. 109, p. 778, 984, 1613, 1703, 1796, 1895: 
’ The stockholders on Dec. 7 1920 aggreves the plan (@) roe" oe for sa 
issue of $4.000,000 8% 10-year sinking —~ Convertibie goid bonds In- 
creasing the authorized Common stock by ,000 .000 to provide Pa the 
conversion of the bonds. Compare V. 111, . 2143, 2233. 

Convertible Bonds.—Convertibie after Jan. y 1923 inte common stock at 
par. Redeemabie in amounts of $500.000 or multiples thereof at 105 on 
or before Dec. 1 1926. at 104 on or before Dec. 1 1927, at 103 on or before 
Dec. 1 1928, at 102 on or before Dec. 1 1929, and at 101 thereafter prior to 
maturity. Vv. lll, p. 2525. 


DEBENTU RES.—The $2,000,000 10-year 6% debentures of 1915 have 
a sinking fund x at least 10% of net oe $742.000 redeemed to 
ueee- 31 1921. - 100, p. 815, 1171, 1352. 1670; V. 108, p. 2126: V. 111. p. 


On Dec 31 1921 had outstand $250.000 collateral lea 

Bonds of subsidiary companies: New Trinidad Lake Asphait Co. deb. 6s. 
due Jan. 1 1930, $1,940,000: redeemed to Dec. 31 1921, $1,557,820; 
outstanding, $382,180. V.70, p. 993; V. 71, p. 555; V. 79. p. 104. 


REPORT.—Cal. year 1921, in V. 114, p. 1888, shewed: 
Total Net Other interest, Pref. Div. 

IT meow ’ Pro iy Income. Depr ee. (5%) urplus. 
1921___.$9,915,790 $613,290 $53,523 $1 407 TOD $374 hsoarsit: 5,372 
ieee --~9te O14: 470 $2,845. 097 $78,133 $1,.457.841 $379,956 $1,085, 
1919 14,.755.610 2.311.370 99,749 1,098,722 578, ‘948 733 ‘449 
1918__. 13,287,492 2,323,483 104.540 1,264,816 652,705 510, 502 


OFFICERS.—Pres., Arthur W. Sewall: V.-P., C. W. Bayliss, A. L. 
Robinson and Frank Seamans:; Compt., Ira Atkinson: Sec., E. Robert Riter; 
Treas., John A. MacPeak. Office, Land Title Bldg., Philadelphia.—(V. 
114, p. 1412, 1888, 2122, 2246.) 


GENERAL BAKING CO.—See “Ry. & Ind. Sectien”’ for Nov. 1921, 
and V. 113, p. 2317; V. 114, p. 203, 952, 1186, 1531.) 


GENERAL CHEMICAL CO.—See Allied Chemical & Dye Corp. 


GENERAL CIGAR CO., INC., N. Y.—ORGANIZATION .—Incorp. 
ipril 28 1906 under laws of N.Y. as the United Cigar Manufacturers Co. 
The name was changed by court order effective March 1 1917 to Genera] 
O 


ar Co., Inc 

usiness is that of the manufacture and distribution of cigars. Company 
succeeded to the properties and business of the Unites Cigar Manufacturers 
and has since acquired the business of Theoba Spoon me Co. of 
Phila.. M.A. Gunst & Co., Inc., Bondy & pe ool y* w York, the Best 
& Russell Companies of Chicago, Memphis and Kansas City, and the 
Conway Cigar Co. of Sioux City, Manufacturing department comprises 
55 units, located in 48 cities; warehouse dept. comprises 24 units, located 
in 17 cities; distributing branches are established in 103 cities, and retail 
demonstration stores (a total of 77 in operation) are located in 27 cities. 
Output is approximately 500,000,000 cigars annually. 


STOCK.—Neither pref. can be increased nor can mtge. other than pur- 
‘hase money mtge. be created without consent of 75% of that issue, and 
neither has voting power except while default for at least two quarterly 
Gyigenss continues. 

$5,000,000 debenture pref. stock issued in July 1919 is entitled to 
an a. cumulative sinking fund beginning with 1921, sufficient b 
purchase (or call) and cancel at not exceeding 110 & div 1, 
said stock; it is also exchangeable for common stock, share ‘for share. V. 108, 
p. 2633; V. 109, p. 176, 375. 

DIVIDENDS.—On common, 1909, 5%: 1910, 6%: 1911. We ¢ ° 

to May 1918, $3 1 ia (1% Q. -F.); Aug. 1919 to May 1922 
. 109, D. 
yh he 16, 37 1921, in V. Eté. p. 632, 

Cal. Net Int 


1920. 1919. 1918. 
$2,213,804 $3,558,886 $2,492,541 
480,000 1,263,331 1,283 ,909 





ponenes. 


sets 


showed: 


“$850.4 Com. Divs. Surplus. 
50 “s $1,086,240 


$377,171 
661,7 1,086,240 1,652,449 
482 $87 5.20u 1 846 


Balance, 


Loans ~ 
$333 ,256 
306 ,653 
255,551 
423 ,883 


Vice-Pres. & Treas., 


Willia ~ H. Esberg, B. G. 
Meyer; Sec., H. V. Shick. Offine 119 W. Vion 7. Y.—(V. 114, p. 632.) 
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INDUSTRIAL STOCKS AND BONDS 


Ae1 








MISCELLANEOUS COMPANIES Par 
[For abbreviations, &c., see notes on page 6) Bonds 


Value 


Amount 


Last Dividend 
Outstanding} 


aoe Where Interest 
and Maturity ane 


When 
Payable vidends are Payable 





General Electric Co.—Stock ($185,000,000) 
Deventures for Spee ue stock g call 105 (V. 75, 
Debentures $60,000 red 107 & not conv... 
Debenture bonds $15. 000.000 g red 105 

mployees d ture tee hd GGenbhasneinboodescoce 

Generai Gas & Electric Co—Common stock $10,000,000 
Pref stock $7,000,000 7% cum & partic callable 125 
Convertible preferred stock 
First Lien convert call 105 $20.000.000 
Ten-year gold bonds $1,411,000 callable at par 
Secured 6% bonds $4, 700 ,000 
Income bonds 7% non-cum call 

Principal Bond, &c., of Subsid y Gos (See also text) — 
Pennsylvania Edison Co lst M $50 .000.000g call 105 c. *&r* 
10 year 2nd Mtge notes callable 110 
me Ray y Ry. Lt & Power Ist M (closed) 
N J Power & Light Co. lst M unlim g Gxc 
Sand G & El ist Ref & ImpM$2,000,000 s f call 103 text_c* 
Bing'n L. H & P Co 1st Ref M (V 102.p 1719) call 105.G.c* 
Vermont Hydro-Elec Ist M ser Agcall101sf1% Me.xxxc* 
Metropolitan Edison Co—See separate statement 
Reading Transit & Light Co—See ‘‘Elec. Ry. Section’’__- 

Generai Motors Corp—Common stock auth 50 000.000 sh 
Pref stk 6% cum Sy pee red 110 & divs $20,000,000 
aend stock $90.000.000 6% cum call 115 
Debenture stock $500 0G 000,000 7% cum. call. 


- 139) -xc} 190 100 


fateh 
el 
DMNA AOom Ovwcr 








310018176339 100 
500 ec 15,136,500 
100 &c 15 000 


None (20,645. 657 sh. 
100 


O 
100) 26. :931,600 
| 
} 


See text Check from Go’s Office 
Aug l 1942 Guar Tr Co, N Y; & Bost 
SiSept 1 1452 N Y, Boston & London 
Feb 1 1940 N Y ‘& Boston 


July 1 1932 
Jan 1 1925 
Sept 1 1929 
Oct 1 1934 


Apr 1 1946 


Equitable Trust Co, N Y 
Guaranty Trust Co N Y 
New York Tr Co, N Y 

Seaboard Nat’ Bk, N Y 


New York & Philadel hia 
Fid Tr, Phil & Bk Tr, NY 
Lincoln Trust Co 
Guaranty Trust Co., NY 
Fidelity Trnat On Phila 
Guaranty Trust Co... NY 
Seaboard Nat'l Bk, N Y 


Mar 1 1945 
Feb 1 1946 
Oct 1 1929 


HANAN S ayer 


RARRRRO 


1, 

l 881 5500 
Nov 1 ’21 25c. |Checks mailed 
aan! 1922 1% do do 


May : 19221 5, do do 
Mayl1 1922 1 do do 


_ 




















GENERAL ELECTRIC CO.—ORGANIZATION .—Organized under a 
special charter of New York April 15 1892, and —_ a eT outfits for 
electric p02. 638, 1 and all oe of electrical supplies. Be 155. 1648: 

Vv. 62, 5, 1040; V 05,0: 151; V. 68. p. 1024. VF ‘108. p. 1837.) 
v. 70.D 629: V. 80, p. 1481; V. 83, p. 689. wns entire common stock of 
Electri ectrical Securities orp. ns Elec. Bond & Share Co. V. 79. p. 1706 
2645: V. 81, p. 510; ‘S 103, p. 1595. International General Electric Co. 
export organization. 108.4 . 83, 385: V.110.p.1435. In1919 acquired 
control o the ‘Sooper-Hewiti slectric Co. and Trumbull Electric Co. V. 
108, p. 2437; +R . su a substantial interest in Adirondack 
Power & Light. am. 109. 2441. Acquired a substantial interest in 
the Locke Insulator Corp. in 1920, V.111, p. 1374. Victor X-Ray Corp 
organized, V. 111, p. 1475. In Jan. 1921, acquired the lamp and wire 
plants of the Independent Lamp & Wire Co., V.112, p. 377. New lamp 
plant, V. 112, p. 1287. 
WHAs to organization of Radio Corp. of America, see caption of that com- 
pany below. V. 109, p. ag I 2412. 

Owns the rights for the U. , ae patents covering Curtis steam turbine 
engines. V. 76, p. 1195; V. F7 161; V. 82, p. 1272. ement of 

ent suit, V. 93. p. 1024 1194; 'V. 92. p- 599. 
Co. announced in Mar. 1920 that it had acquired under lease, = 
ee % to purchase, the Remington Arms U. M. C. plant at Bridg 
. 110, p. 1191. Acquired the former pian’ of the Bartlett oa 
ward mi ‘Baltimore, in May 1920. V.110, p. 197 Lam mp Yesen’ sus- 
v. 110, p. 2571. Agreement with Amer. Toi. & Tel. Co. to ex- 
change licenses. patents, &c., V. 111, p. 899. 
In Jan. 1922 Attorney-General Daugherty ordered a Federal investiga- 


tion on request of the uneeey following charges made by the Lockwood 
Committee. V. 114, p. 


STOCK.—The stockhelders voted Mar. 16 1920 to increase the author- 
ized capital stock from $125,000,000 to $175. ,000. The directors also 
authorized the issue of new stock for subscription by stockholders of record 
SS 6 1920 on the ay of -— new share for each 10 shares outstanding 

t $125 per share. 110. 1191. 

“The directors on Now. 12° 1920 authorized the issuages of $27,500,000 
additional stock te be offered to stockholders of record Dec. 8 1920 at ae 
i - — Ss que share of new stock for every 5 shares of old stock held 

D 

The stockholders en May +e ys: authorized an increase in the capital 
stock from $175,000,000 te $185,.000,000. 

Tne stocka olders voted en May 10 1922 to increase the authorized 
capital stock by $35,000,000, consisting of 3,500,000 shares, par $10 each, 
such new shares to be issued without voting or subscription rights but to be 
entitled in priority to the common stock to cumulative dividends at the 
rate of 6% per annum, and to no other preferential rights. It is the pur- 
pose to use such $10 shares for the ayment of 5% annual stock dividends 
on the common steck in lieu of the 2% semi-annual stock dividends hereto- 
fore paid in commen stock.—V. 114, p. 1770, 2122. 

DIVIDENDS.— 1899. 1900. 1901. 1902 toApr. 1922. 

3 6% 9 #£=8 yearly (Q.- -) 7 
mi -- 4% y'ly Jan'18 to Jan.'22 

In 1902 distributed 66 2-3% stock, restoring 40% surrendered in 1898: 
and on Jan. 18 1913 360% ($23, 207 000) to repay in part dividends pasted 
or reduced in years sinee 1893. A nd 7 1% extra was paid to aid 

Cross contributions. V. 95 p. 238 

On Jan. 15 1918 paid a es OY og | of 2% in stock 

olen with the regular wa 2% incash. V. 105, p. 2187. From July 
1918 to Jan. 1922, imel., paid ommt-enaually 2% at 4 in stock 
To change method of paying stock divs., V. 113, p. 1058. 


DEBENTURES.—No mortgage can be made without equally securing 
che debentures except p ase money oortenen and prodges 25 as curity 
for tem ry loams or - indemnity. V. 95. 238. 752. 892. 16 
- pi etnf * debenture bonds, V. 112, p. 1420 ($4,036 .010 Oe 

ec. 

The $15, 000. 000 20-year debentures, sold in Feb. 1920, were issued to 
Pile aS = payment of the $15,000,000 6% notes due July 1 1920. 


BEPORT. il year ending Dec. 31 1921, 1529, 1646, 167 5 
Calendar Ycars— 1921. 192 i919. 1918 
l $221,007 ,992$27 5,7: a8 re tt: 


979 ,983$216,815, 278 
Total income________..$28.155.667 $35,420,616 $38,355,221 $32.982.071 
Interest, 2,802,855 4, 288, $8 2,277,250 2,377,089 
Federal taxes ( est.) - 9, 000, 000 11 ‘000, 000 13,500,000 
Iny. secur. reserve 3.7 700, 000 
Dividends (8% p.a.)_.- 13,409,522 10, 36, 222 9,545,469 9,165,622 
Div. in stock ______- _4%)6, 746,114 (4 5, 7,700 (4)4,.772,918(4) 4,587 ,398 

§, 


Balance, over divs__. $1,497,176 $ 38 8,365 $10,759,584 $3,351,962 
Total surplus Dec. 31 192 1, $70, 126,92 


* Including operating expenses. « 


DIRECTORS.—©C. A. Coffin, E. W. Rice, Jr., Gordon Abbatt, Oliver 
Ames, Anson W. Burchard, H. W. Trench, George P. Gardner, Francis L. 
Higginson, Jr., Robert Treat Paine 2d, Marsden J. Perry, Seward Prosser, 

R. Stettinius, B. EB. Sunny, George F. Baker, Jr., D. W. Morrow and 
Philip Stockton. N. Y. office, 120 Broadway.—(V. 114, p. 203, 310, 632, 
743, 1412, 1529, 1645, 1675. 177 a - 2122, 2246.) 


GENERAL GAS & ELECT Co. TP tag hy -—Incor 
porated in Maine July 3 1912 ye %5, pe . Owns control of public 
service properties er Management e W.8. Barstow Mat. Assn., Inc. 

Controls L_.. . + ownership 10 public utility operating companies 

in t or stock ownership and long term leases operate 22 

A public utility companies. Of the tota] amount of s of sub- 

and affiliated companies outstand the company controls over 

99% of the Commun stock and over 77% o the Preferred and ee 
stocks combined. The utilities are mainly electric and, gas 

socates in the States of pommsyi vam aw ~—y New York, — 

New Ham and Ohio, serving a ted population of 1,000,000. 
Aquisition in 1919 of Metropolitan dison'C Co., Vermont Hydro-Electric 

, &c.—(V. 109, p. 480, 1796.) 

The subsidiary companies are: Metropolitan Edison Co. 
Edison Co., Eastern Penna. Pow. Co. of N. 
Pow. & Lt. Co., Vermont Hydro-Elec. Corp., 
Pittsford Power Co., Binghamton Lt. Ht. & P. Co., Sandusky Gas & EL. 
Co., Northwestern Ohio Ry. & P. Co., Interurban Gas Co., heading 
Transit & Lt. Co., Oley Valley Ry. Co., Neversink Mountain Ry. Co. 
Port Clinton Elec. Lt. & P., Sayre Elec. Co., Eastern Utilities C soni’ 
Waverley El. Lt. & P., TheJJersey Corp., General Finance C ‘orp. 


in V. 114, 
0. 





, Pennsylvania 
Easton Gas Works, N. J. 
‘Rutland Ry. & Lt. Pow. Co. 





OAP. STOCK OF GEN. GAS & EL. OO.—The 7% pref. (cumulative 
from July 1 1915) is entitled to participate with common in any year after 
6% on common. The et 2 convertible pref. (convertible into com- 
mon at par at any time) is pref. over common as te assets —_ * ” 4% 
dividends in 1916, 5% in 1917 and 6% thereafter. - 105, p. 


ba 7a ear at 1912. 1913. 1914. 1915. i918 to Apr. Bg None 
On 7% Pref_.%1 14% 6 5% 7 (154% Q—J) since 
BONDS.—Convertible bonds of 1912, auth., on 000,000; issued and 
outstanding Dec. 31 1921, $1.076.000; they are convertible, $ for $. into 
pref. stock. Additional bonds under certain conditions, 95, p. 1210. 
As part of the financing in Sept. 1919 the company WA two new bond 
es: 


(1) An auth. $4.700,000 6% bonds due Sept. 1 1929 (callable at par and 
int.) ,whereof $450,000 are reserved to retire the 10- giny bonds due 1925. 
These new bonds are secured Sho'cene. of (a) $3 000 Metropolitan 
Edison Co. com., (b) entire $2.9 com. stock of Reading Transit & 
Light Co., also $550, 000 of its 7% cum. pref. (c) $345,700 com. stock N. J. 
Power & Light Co.; (d) $500,000 com. stock Sandusky Gas & Elec. Go.: 
(e) $550,000 com. stock of Vermont Hydro-Electric Corp. 

(2) An auth. $900,000 7% non-cum,. income bonds due Oct. 1 1934 
entitled to interest only if earned except that at maturity is cnititied to 
9 months int. and if called interest from preceding Jan. 1 to redemption 
date, &c. Initial payment of 134% made on April 1 1920; 7% paid on 
April 1 1921 and 1922. 


Readjustment Plan (V. 114, p. 1292). 


A plan for the adjustment of the securities of the cempany has been sub- 
mitted to the stockholders. The plan provides for the formation of a new 
company in Maine, to be known as General Gas & Electric Corp., to take 
over the assets of the present company and to issue and exchange securities 
of the new company for the present securities. The present stockholders 
will be offered stock in the new company, share for share. 

The new corporation shall create an issue of $2,510,000 collateral trust 
bonds, containing sinking fund provisions which will retire the total amount 
of any such bonds outstanding at their maturity, and will exchange such 
bonds, from time to time, for the present outstanding bends, except income 
bonds, and will assume all the outstanding obligations. 


Terms of Exchange. 











Existing 
Securities— 


w 

Out- Coll.77.7s -——yPreferred Stoek—— zPref. Stk. aCommen 
standing. Series A. Series A. Series B. 6% Comv. ; 

16-year 5s, 1925-. 


$45C,CO0O0 $450,00@ 
Each $1,000. ~~ 


100% 

10-year 6s, 1929__4,120,000x2 ,060,100 

Ist Lien 5s, 1932_1,076,000 No Fote § at this time fer exchange 

15-yr.7% Ine. i 816,125 
Each $1, 

7% cum. pf. « wl 500 ,000 
Each $ 


00 
Conv. Pref. stock. 4,625,900 
Each $100 
Common stock. ..4,515,400 
Each $160 





12,500 eh. 12,500 sh. 
6 share 6 share 


x The plan provides for the present of the exchange of $2,060,100 of the 
new Coll. Trust 7s for a like amount of 10-year 6% secured gold bonds. 

y Authorized, 200,000 shares, no par value, divided into 187,500 shares 
Class A 8%, and 12, 500 shares Class B 7%. In additien to the amount in 
this table, 166, 838% shares of Class A may be issued, from time to time, 
for the acquisition of additional property and for other corporate purposes, 
as determined by the directors. 

z Authorized, 100,000 shares, no par value, entitled to non-cumulative 
dividends at the rate of $6 per share per annum. In addition to the 40,259 
shares above, 59,741 shares may be issued from time to time for the acqui- 
sition of additional property and for other corporate purposes 

a Authorized, 100,000 shares no par value. In addition to the 45,154 
shares above, 54,846 shares may be issued from time to time for the acqui- 
sition of additional property and for other corporate purposes. 


REPORT .—For cal. year 1921, in V. 114, p. 1292, shows: 
&c., received, $591 203: net, after taxes, $570, 118; int. charges, &c. 
412: balance, $168,704 


Combined Operating Income of Subsidiary and Affiliated Companies Now 
Controlled by the General Gas & Electric Co., 12 Months Ended Dec. 31. 
Operating Revenues— 21. 1920. 1919. 

Electric. . j 7,140.45: *?. 23,814 $5402.06 

ee 2.657 9,162 3,048,387 

ia $893,184 41,590 684,465 

rl $11, 456,294 


_ $11,364 4,566 $9,134,918 
taxes & rents 8,387,843 8,980,423 


6,047 ,577 
Operating income__-- $3,068,451 $2,384,143 $3,087,341 ecg: ng 
OFFICERS.—Pres., W. 8S. Barstow; V.-P., Lucien H. Ty Sec.., 

O. Clement Swenson; Treas., William Buchsbaum; Asst. Sec. 

Treas., J. P. Campbe I. Office, 50 Pine St., N.Y. meer 114, p. 1292, 1412.) 


GENERAL MOTORS CORPORATION.—ORGANIZATION —In- 
orp: in Del. Oct. 13 1916 as successor to Gen. Motors Co. (of N. J.) On 
1 1917 the N° J. company was dissolved. For plan see V. 103, D. 
isto, 2346. 
PROPERTY .—Products include the Buick, Cadillac, Chevrolet, Mc- 
Laughlin, Oakland, Oldsmob:.le and Sheridan passenger cars and the 
Chevrolet, Gen. Motors, Oldsmobile and Samson trucks; also farm machines 
and implements, ice machines, accessories and parts, etc. A detailed 
statement as to properties as of Dec. 31 1919 appeared in V. 110, p. 2385; 
compare also V. 108, p. oa _V. 112, D. 1634: V. 114, Pp. ale 
of Cadillac Motor Car Co.., 111, p. 1087; V. 112, p. 27: 
Statement by Pres. de ae in Nov. 1921 regarding J. 's peters 
&c., V. 113, p. 2084. Liquidation of Scripps-Booth Corp., V.114, p. 3ll 


ACQUISITIONS.—As of May 2 1918 all assets of Chevrolet sedi Ce. 
¥ On. (except t oe 450, 0,000 shares x4 Gen. . Motors Corp.) were acquired.— 
° ie Vv 
. In Bec. “al? 18 acquired United Motors Corp.—V. 107 p. 1484, 2101; 
Dp 
ital stock of Gen. Motors Corp. of Can- 
In ) Jan. iw? ee ee ete cont al otOo3. In 1919 acqu Do Int 


Dividends-« 
, $401,- 


571. ‘242 


$7,958,919 
5,551,932 











Total__. 
Oper. exp., 





New plant 


a . 
State J phe Co., Aincie. Ind. 
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INDUSTRIAL STOCKS AND BONDS 


[Vou 114. 








Date 


MISCELLANEOUS COMPANIES | 
| Bonds 


[For abbreviations, &c., see notes on page 6) 


Par 
Vasue 


Rate When | Last Dividend 


| Amount | 
% Payable | and Maturtty 


- | \Places Where Interest ahd 
| ulstanding 


Dividends are Payable 





General Petroleum Corp.—Com. stock $46,787,800 
. (a. & d.) 7% cum. call. at par $3,212,200_.-------- 
Sinking fund gold notes red 105 $10.000.000 XXXC 
llette Safety Razor Co—Stock 500,000 shares ..-.------ | 

illiland Oil Co—Common stock 600,000 shares auth 
Pref (a & d) stk 8% cum red & conv (see text)$5.000,000 au 
Goldfield Consolidated Mines Co—Stock $50,000,000 auth -- - 


1921 





| 
| 
! 
| 
| 
| 


$100 $22.742.196 See 


mons\**3-ine ine watan | 
10, 35,591,480 Bee text 


: 


| 

| 

: text 
7% 


78 
$12 


_ 8,212,200 
| 9.500.000 


New York or San Fran 
See text | Boston 


~—<—<—«<——-<—<—-= l~wxneenren enero 


Feb 15°21.2% |Checks mailed 
Checks malied 


3,529,700 See text | 








In Oct. 1919 announced that control had been acquired of the Delco 
house light business and plant at Dayton, O., and the Sunnyhome Elec 
Co. of Detroit, and had made an offer for control of Fisher Body Corp 
by purchase of 300.000 shares of its new common on a basis adding about 
$30-000 .000 to that company's current assets.—V. 109. D- 1673. 

For other acquisitions see V. 108, p. 882; V. 109, p. 2267; V. 110, p. 2660 

Organized the Gen. Motors Acceptance Corp. in Jan. 1919.—V. 108. 
p. 484; V. 110, p. 2079 V. 111. p. 586, 593. 

Gen. Motors Bldg. Corp.—bonds, &c., V. 113, p. 2189. 


CONTROL.—In Nov. 1920 E. I. du Pont de Nemours & Co. acquired 
from W. ©. Durant 2.504.273 shares of Gen. Motors Corp. common stock 
through the newly organized Du Pont Securities Co. On Dec. 31 1921 the 
Du Pont company owned a 36.95% interest in the common stock. It is 
understood that the Du Pont and Morgan interests combined amount to 
Ee more than 51% of the outstanding common stock. Compare 

: .p. 1139. 


CAPITAL STOCK.—On Jan. 6 1920 the shareholders voted to cha 
the authorized stock to the following amounts: $20,000.000 6% Pref.. 
90 ,000 000 6% Deb. stock, $500,000, 7% non-voting Deb. stock (new 
ue), having a par value of $100, redeemable at 120 and ranking parri 
passu with Pref. and old Deb. stock, 50,000,000 shares Com. stock without 
par value. ‘Ten shares of new Com. of no par value will be given in ex- 
change for each share of old Com. of $100 par value, the exchange to be 
made on and after May 3 1920. 


RIGHTS.—Pref. and 6% Deb. stockholders of record Jan. 9 1920 were 
given the privilege of subscribing on or before Feb. 2 1920 to 2 shares of 
new 63 Deb. stock at par, payssents to be made in cash, or 50% in cash 
and %, in Pref. or 6% Deb. stock at par. Compare V. 109, p. 2075 

Common stockholders of record Jan. 15 1919 had the right to subscribe 
to 240,000 shares of Common stock at $118 per share (underwritten at that 
price) to the extent of 20% of holdings. 108, p. 83, 174. 

Stockholders of record June 12 1920 were given the right to subscribe to 
AOD Semon stock at $20 per share to the extent of 20% of holdings 

; . Dp. 


CHANGES IN CAPITALIZATION.—The shareholders voted Dec. 
10 1918 (1) to authorize an issue of not exceeding $150 000.000 6% de 
benture stock, of which $20,000,000 was made exchangeable for the out- 
se ma issue of pref. stock, share for share; (2) to decrease the then au- 
thorized pref. stock from $160,000,000 to $20,000,000. V. 107, p- 2102. 
2292; V. 108, p. 83, 584. See also du Pont report, V. 108, p. 1074. 


On June 12 1919 the shareholders voted to increase the authorized issues 
of common and debenture stock to $500,000,000 each, in order to make 
provision for future financing as required from time to time, and not witb 
a view to any immediate issue. V. 108, p. 1824, 2025, 2437. 


. tp May 1919 $50,000 ,000 Deb. stock was offered to the public. V. 108, 


The P panene stock and the debenture stock may be exchanged on the 
bats C Sone share of pref. or deb. stock and $100 cash for two shares of 7% 

5% pref., the 6% debentures and the 7% debentures rank equally 
as to both dividends and assets. These stocks are entitled to receive divi- 
dends at the rates specified before any dividend is paid upon the common 
stock. Upon liquidation the holders of the pref. and debenture stocks shall 
be entitled to be paid in full both the par amount of the stock, $100 a share, 
and any accrued dividends. 

The sole voting power is vested in the common stock except in case of 
default of dividends upon the preferred and debenture stocks, and except 
upon the happening of certain events, as follows: 

(a) ‘The pref. and debenture stocks shall vote upon the sale of the assetsas 
an entirety; (b) in case earnings amount to less than 9% in any year upon 
the amount of the debentures outstanding, the debentures shall have equal 
voting power with the common so long as the default in earnings continues; 
(c) in case of failure for six months to pay dividends upon the debentures, 


the sole voting power becomes vested in the debentures so long as the default 
in dividends continues. 


DIVIDENDS.—On com., in 1917, Feb., 1%; May 1917 to Feb. 1920 
3% each (12% p.a.). V. 104, Pp. 2556. The directors on Mar. 25 1920 de 
, along with the regular distribution on the pref. and debenture stocks. 

a dividend of 25 cts. a share in cash and 1-40th of a share in stock onthe 
new com. stock without par value, and a dividend on the old com. stock of 
} and gl pp $100 a share a she fate of $2 50 a share “~ cash and one- 
of common s thout par value, payable May 1 1920. 

V. 110, p. 1294. In Aug. and Nov. 1920. paid 25¢. a ‘aeare in Seats and 


140th of a share in stock on the new common. In Feb.., May, Aug. and 
Nov. 1921 f 


aid 25c. a share in cash, the stock divide ww : 
Feb. 1922 div. was omitted. V. 114, p. 4. vidend being omitted 


REPORT.—For calendar year 1921, in full in V. 114, p. 1646, 1672. 
Calendar Years— 1921. 1920" “1919. 
Oars and trucks sold 214,799 387,190 
$304 487,243 $567,320,60: 
Net profit after deprec’n, &c_ ___def.24,679.793 . 49°27 521 
War taxes, &c 3,894 000 
7,500,000 


Special reserve 
proportion. _~ def-$38' O80 770 | Say son aoe 
now oe waa 37,750,375 
Preferred dividends 971004 goa eas 
5,339,006 4,616,678 
20,468 ,277 17,893,289 
ae wore. def.$65,459,057 $14,236,669 $38,468,431 
.—Pierre 8. du Pont, Chairman & President: J. J. Ras 
Chairman of finance committee; T. 8. Merrill, Sec.: M. L. Prensky, —. 
Fra er, Comptroller. Main office, Detroit; N. Y. office. 224 W 


nk Turn 
57th St.—(V. 114, p. 84, 203, 311, 527, 633, 1056, 1068, 1412. 15 
1672, 1658, 1896, 2122, 3246.) 56, 1068, 1412, 1539, 1646, 


GENERAL PETROLEUM CORP.—ORGANIZATION.—Incorp. 
25 1916 in California, successor to company of same name, Sevestonna may 
78 1916 Ay plan of reorganization in V. 102, p. 889. Owns various oil 

. held in fee or under lease, in California and Mexico. V. 104, p. 2556. 
p BP FRE V. 111, p. 1276; V. 112, p. 749. Owns entire capital stock 


( class ‘‘A’’ and $5,500,000 class ‘‘B’’) of General Pipe Li . 
ST at aa V. 103, p. 1414. 97a tale 











STOCK.—The stockholders voted on Jan. 19 1920 to increase the auth 
ised common stock from $21,787,800 to $47,000,000. —" 


Rights.—Common stockholders of record Dec. 15 1919 were given the 
rivilege of subscribing at $125 per share for 57,424 shares of com. stock 
the extent of 33 1-3% of holdiogs. V. 110, p. 81. 


Notes.—Proceeds of the $10.000.000 7% s. f. gold notes of 1921 were used 
to retire all outstanding bonds of Gen. Pipe Line Co. of Calif. and to retire 
all of the Gen. Petroleum Corp. secured gold notes. Sinking fund of 5% 
° wy = 7 renee and redemption of notes, commenced Feb. 15 1922. 

; , p. 749. 


DIVIDENDS.—Initial div. of 34% paid on Pref. stock Sept. 1 1916 
and 1%% Q. since to June 11921. On Common initial div. of 10% was 
declared payable 24% each on Oct. 1 1917, Jan., Apr. and July, 1918: 
Oct. 11 1918, 24%; Oct. 31 1918 to May 3) 1921, 1% monthly. 


REPORT .—For fiscal year ended June 30 1921, in V. 113, p. 1249: 
Gross Gross aDeprec. hey f Com. Bal. 
— Income. ee Dio. (7%) Divs. Surplus. 


1920-21__...14,280,260 12407.037 8,221,491 224,854 2,709,143 1,251,549 
1919-20..... 7,669,305 6,658,672 4,209,435 224.854 2,180,852 43,531 
1918-19 7,864,827 6,846,748 4,398,171 224,854 1,650,497 573.226 


a Includes Federal income and excess profits taxes. President John 
Barneson, San Francisco. New York office, 71 Broadway.—(V. 113, p. 
1160, 1249: V.114,p.527.) ss 


GILLETTE SAFETY RAZOR CO.—Incorp. in Delaware Sept. 10 1917 
(V. 105, p. 1108, 1213), succeeding Mass. corporation. Plants located at 
Boston, Mass., Montreal, Canada, and Slough, England. (Compare an- 
nual report for 1920, printed in full in V. 112, p. 664; also annual report 
for 1921, in V. 114, p. 850.). 

CAPITAL STOCK.—tThe stockholders voted on Nov. 18 1921 to (a) in- 
crease the authorized capital stock from 250,000 shares, no par value, to 
500,000 shares, no par value, and (b) to pay a stock dividend of 10% for the 
year 1921 to shareholders of record Dec. 12 out of the increased capital, in- 
creasing the outstanding amount to 275,000 shares. 

Oanadian Oo., see V. 109, p. 1464. 


DIVIDENDS.—Rate previously $7 p. a., was in Sept. 1918 increased te 
oS fasts of $1 were also paid in June and Nov. 1918 and June 1 1919), 
and in Aug. 1919 to $10 per share; Dec. 1 1919 and Mar. 1 1920, $2 50 quar. 
June 1 1920, $2.50 and $1 extra; Sept. 1 1929. $2.50: Dec. 1 1920. $2.50 
and $1 extra; Mar. 2 1921, $3; June 1 1921, $3: Sept. 1 1921, $3; Dec. 1 1921. 
$3: Dec. 19 1921, 10%. payable in stock; Mar. 1 1922, $3; June 1 1922, $3 
in cash and 5% payable in stock. 

ANNUAL REPORT.—In full in V. 114, p. 732, and 850. showing: 


Company's Net Earnings Without Reserve for Tazres—Sales. 
The ino Lotede the sales of subsidiaries in England, France and Canada. 


1921. 1920. 1919. 1918. 1917. 
Sales, No. razors 4,248,069 2,090,616 2,315,892 4.580.987 1,094,182 

Dozen blades__19.531,861 19,051,268 17,320,517 12.895.618 9.619.030 
Co.’s net earns. _$7,008,.564 $6.803.407 $6.025,350 $5.252.136 $4,603,782 

OFFICERS.—Chairman, J. E. Aldred; Pres., King C. Gillette; V.-Pres. 
& Treas., Frank J. Fahey; Sec., Frank J. Sullivan Office, 47 West First 
St., Boston.—(V. 114, p. 203, 732, 850, 1658, 2247.) 

GILLILAND OIL CO.—Incorp. Sept. 24 1916 in Dela. Owns produc- 
ing properties and undeveloped leases in Okla., Kansas, Louisiana and 
Texas. Owns 100,600 shares of stock of Paragon Refining Co. 

John J. Satterthwali, Wilmington, Del., and P. J. Hurley, Tulsa, Okla., 
were appointed receivers by Judge Hugh M. Morris in Federal District 
Court at Wilmington, Del., on July 7 1921. 

The Federal Court at Tulsa, Okla., in June 1921 appointed T. H. Mark- 
ham Jr., Waite Philips and P. J. Hurley receivers. See V. 113, p. 76. 

P. J. Hurley, J. J. Sattorthwaite and George O. Baird are now the re- 
ceivers, John H.*Markham Jr. and Waite Phillips, former colleagues in 
the receivership. having resigned. 

Status of receivership in March 1922, V. 114, p. 1068, 1186. 


CAPITAL STOCK.—Pref. stock is convertible at any time into common 
stock at the rate of one share of pref. for two shares of common, the rate to 
change in case of any increase of common stock and sale thereof at less than 
$50 per share. Redeemable at 105 to Feb. 15 1921 at 107% to Feb. 15 
1922, and at 110 thereafter. Sinking fund, 20% of net earnings after pref. 
divs. Pref. and com. stocks have equal voting rights. ae 

It was reported in Oct. 1921 that $1,280,000 7% receivers’ certificate 
had been sold to Cleveland and New York bankers. V. 113, p. 1987. 

Dividends.—Pref. dividends were paid quar. to Feb. 15 1921; none since. 


REPORT.—For year ended Oct. 31 1920 showed: Profit, $6,448,022: 
depletion (estimated), $4,474,830; Fed. taxes (estimated), $300,000 
net profit, $1,673,192.. 


OFFICERS.—Pres., J. W. Gilliland; Treas., G. R. McCullough; Sec., 
J. W. Hayes. Main office, Tulsa, Okla.—(V. 114, p. 1068, 1186.) 


GLEN ALDEN COAL CO.—(V. 112, p. 2195; V. 113, p. 854.) 


GOLDFIELD CONSOLIDATED MINES CO.,—ORGANIZATION,.— 
Incorp. in Wyoming Nov. 13 1906. Owns 381 acres of mining ground ip 
fee. Also owns about 30% of the issued stock of the Ash Peak Mines Co. 
and has acquired about a three-fourths interest in the Surcease Mine, 
located in Plumas County. Calif. 

Stock authorized, $50,000.000; outstanding. $35,591.480: par, $10. 
In March 1919 the entire remaining mining property not theretofore leased, 
except the milling plant, was leased to the Goldfield Development Co., a 
new independent company (backed by local [Goldfield] interests), for a 
royalty of from 15 to 20% of the net proceeds of the ore produced. The 
lease, however, was relinquished at the end of 1920. The right to subscribe 
at 5 cts. a share for a block of the 2,500,000 assessable shares of the new 
company was offered to the shareholders of this company. V. 108, p. 1277. 


Dividends— "09. °10. "11. "12. "13. 14. "15. 1916-18. "19. 1920. 
Cents ar ET 100 200 300 160 17 301 45 None 5 text 


Stockholders of record July 31 1920 received a dividend consisting of 
shares of Goldfield Deep Mines Co. of Nevada equal to the number of shares 
of Goldfield Cons. Mines Co. held. V. 111, p. 2047. 


EARNINGS.—Total earnings for the year ending Dec. 31 1921 were 
$26 743, compared with $33.455 in 1920: total expenses were $268,176, 
against $248 331: net deficit for the year was $241,433. compared with a 
deficit of $214.875 in 1920. The total surplus as of Dec. 31 1921 was 
$321 646. 


OFFICERS.—Pres., George Wingfield; V.-P., B. J. Henley; Sec. & 
Treas., W. E. Zoebel. Office, Reno, Nev.—(V. i112, p. 1287.) 


~~ = 
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| Par 
Bonds 


| Value 


Last Dividend 


rigese Wher 
and Maturity e Interest ané 


When 
Payable 





’ 
i 


Goodrich (B F) Co—Common stock 1,500,000 shares... _.-_- 
ook (a & d) 7% cumulative auth $47, 224,000 .. -. 
Convertible notes (see text) B 
Goodyear [ire & Rubdber Co—Common sto : 
Prior preference stock 8% cum rei 100 $10, 000,000 aaeo| 
Preferred stock 7% $100.000,000 auth | 
First mtge. s. f. gold bonds red. 120 
Sink. fund deb. red. 110 auth $30 .000.000 
Goodyear Tire & Rubber Co of California— 
Pref (a&d) 7% cum $10,000,000 call 5 yrs 105,then 110 
Qranby Consol Min Smeit & Pow Co—Stock ($25 .000,000* 
lst M convertible bonds series A gold red see text__. _xct 
5-yr conv deb bonds auth, $2.500.090 red (see text) .Cec* 
Gray & Davis, 1nc—Common stock auth 138,904 shares | | 
Great Atlantic & Pacific Tea Co Inc.—Common stock...) .... | 
Pref stock 7% cum $12.500.000 (3% sfd) call 115 | 
Great Northern Iron Ore Prop—Trust certs! ,500,000 shares 


are Payable 








| 
| 





See text Feb 15;21$1. 50 
<a u y ‘ Y, 
& O/Apr 11925° °° 


Checks mailed 
do do 
Bankers Trust Co, N Y 


Saas 1 1919 1% 
| N May 1 19 
.000) 8 N May 1 1925 
106,182 shs See text Mar 1 ‘20 2% 
250, (000 shs shs| See text 2. text June 15°22 50c 


7 June l "22 1%% 
be 500,000sh' See textiSee textApr 29°22, $2): 


Company's office 
Title Guar & Tr Co 
New York 














og F.) GOODRICH CO.—ORGANIZATION.—Rein ip 
Y. May 2 1912, and in June 1912 acquired Diamond Rubber Co. (V. 93 
ving adjoining plant at Akron, O. 94, p. 829, 1386, 1629 


1262) 
g; 1262 ufactures a large variety of rubber goods, including automobile tires 
5 ed 1921 organized the International B. F. Goodrich Co. V. 113, 
Pp. 


ted 


STOCK, NOTES, &c.—Pref. may be redeemed at not exceedin 
divs. At least 3 Fee of pref. stock ast be retired yearly after Ju 
from surplus profit before divs. are paid on com. stock. 
power for election of directors is in com. stock until four quarter 
pref. divs. are in default. V. 94, 1629. Pref. stock formerly $30,000,000. 
reduced by sinking fund prior to Oct. 1 1919 to $24,600,000 (V. 106, = 430) 
Auth. pref. stock increased to $49,60. ,000 June 26 1919 and $15, 000 ,000 
offered to stockholders of record July 1 at $102. The $8,000,000 thereof 1 not 
so sold was taken by bankers, increasing the outstanding pref. to $39,600 
000. V. 108, p. 2332, 2437, 2633; V. 109, p. 1183. Outstanding pref. stock 
was reduced to $38.412 000 in March 1920 and to $37 ,224.000 *y Kortl 1921. 


The stockholders on Mar. 15 1920ratified the recapitalization plan which 
provided that (1) authorized com. stock be increased from 600,000 shares 
of $100 par value to 1,500,000 shares of no par value. Of the new stock, 
600, shares were exchanged share for share for the old common, 125,000 
shares is set aside for sale to — 375,000 shares is reserved for con- 
version of the notes below, and the remaining 400,000 shares is available for 
future requirements; (2) there were issued immediately $30,000,000 Five- 
Year 7% Convertible gold notes, convertible after Apr. 1 1922 into common 
stock at $80 a share. Red., al! or part, on any int. date at 103 if redeemed 
on or before Apr. 1 1923; at 102 if redeemed thereafter, and on or before 
Apr. 1 1924, and at 101 thereafter (with int.). Each $1.000 note will have 
a stock purchase warrant attached (which may be detached and held and 

of separate and apart from the note) entitling the holder on or 

ore March 31 1922, tf if all notes are earlier redeemed, on or before the 

redemption date, to purchase 12 % shares of common stock ‘at not more than 

per share. The warrants attached to notes of smaller denom. will per- 
mit the purchase of a proportionately smaller number of shares. 


Offerings to Stockholders.—Common stockholders of record March 15 1920 
the right to purchase notes at the rate of $100 of notes for each two 
shares of common stock held, at $99 and int., if any, for each $100 note, or, 

alternatively, to purchase shares of common stock at the rate of 1 YG shares 
for each two shares held, at $80 per share and also could subscribe, word 
to allotment, for additional notes or shares at the same prices. (b) Pr 
aeskhalaare were given the privilege of subscription at the above prices to 
qotes or shares without limitation as to amount but subject to allotment. 
- 110, p. 767, 875, 1191. 


eee on pref. have been declared regularly 1%% to and including 
July 1 1922. Oncommon 1% was paid aus. and Nov. 15 1912 and Feb. | 
1913; then none till Feb. 1916 to Nov. 1919, 4% per ann. (1% Q.-F.). In 
Feb. 1920 paid 1% quar. and «&% extra, aoe in May 1920 to Feb. 1921 paid 
$1.50 quarterly. ay 1921 div. omitted. V. 112, p. 1745. 


REPORT .—For 1921, in V. 114, p. 849, showed: 
Calendar Years— 1921 1920. 1 
$86 .687, 339 $150, 007,346 $141, 
def.8,964,614 732,973 20.: 

Income and excess profits taxes- _- ,; ; *5, 
Interest on bills payable, &c 4,746,225 as 
Depreciation, 1,95 +4 445 2, 
Preferred dividends ,688, 2 
‘Common dividends... ....-.---- ‘902.100 ,604, 2, 
6, 


def.$19,195,854 def$6,639,380 
* Applicable to previous year’s earnings. 


OFFICERS.—Chairman & Pres., B. G. 
Treas., L. D. Browrj. Office, Akron, QO. og 
1539, 1770.) 


(THE) GOODVEAR TIRE & RUBBER CO.—ORGANIZATION.— 
Incorpv. in Ohio in 1898. Owns fireproof plant at Akron, O., canable (V. 109, 

. 1703) of producing tires and other eee s; owns rubber mm ip 
umatra; cotton lands in 1 Canadian plant, V. 105. 
p. 2439. Dirigible balloons, 63; ) & 107, 388. Owns 

entire $3,000,000 common s & Rubber Co. of Calif.. 
which see below. Acquisition of coal lands, V. 110, p. 


In addition to the manufacture of rubber tires, eh oh ing motor truck 
tires, motorcycle tires, solid truck tires and carriage tires, the company also 
has a daily cutest of hy on ty 175,000 pairs of ‘“Wingfoot”’ rubber 
heels. (V. 112, 1745.) Products are distributed through 57 branches in 
the United fitates, with between 75.00C and 80.000 active accounts with 
dealers and manufacturers, and through branches and agencies in most of 
the important business centres of the world. 


d 
REFINANCING PLAN.—The stockholders on May 11 1921 ratifie 
a refinancing plan under which stocks and bonds were issued as shown in 
et? at peed of page. For details of refinancing plan, compare V. 112. 
p 


CAPITAL STOCK.—Stockholders of record May 23 1921 were offered 
the privilege of subscribing for $27,500,000 debenture bonds at 99 and int. 
The debenture bonds entitle the holders to receive on and after May 1 1922 
voting tr. cert. for common stock at the rate of one share for each $100 of 
cebensures. Sinking fund (annual) of either $1,500,000 or 25% of net 
earnings after divs. on prior pref. stock commences March 15 1922. Com- 
pare vy 112, p. 2417, 2541. 


BONDS.—tThe first mtge. 20-year 8% sinking fund bonds have a sinking 
fund of 2%% semi-annually. 


The 10-year 8% sinking fund debentures were issued under a trust agree 
ment, under which were also deposited ten shares of new common stock for 
each $1,000 of debentures issued, the debenture holders to be entitled to 

ve said stock at said rate upon redemption of the debentures and in the 
meantime to receive an amount equal to any dividends paid thereon. 
Cumulative sinking fund for purchase or redemption of debentures (with or 
without stock rights) at 110 and int., at which price any debentures not 
previously retired will be redeemed at maturity. 


LATEST EARNINGS.—For 10 months ended Dec. 31 1921: Net sales» 
$82,195,550; total income, $9,640,236: interest charges, $3,529,622; other 
, charges, $2,490,570; bal., sur. os. 620,043. 


125 and 
uly 1 1913 
Entire voting 
Re 


go dm O'O in 
oo SA=SRSLO 


* 


° hm KI QO men we 





fork; Sec., F. Van Cleef; 
114, Dp. 311, 416. 849, 1412, 





REPORT .—For 1919-20 in V. 112, p. 158. 
Oct. 31 Gro N 


Year Business. > nm Piss, ame pene 
1919-20—See beiow . % Dividends. urplus. 
1918-19. sr 914,983 $23,277,245 $2,813,940 (12)$2.489 355 $17,973,950 


1917-18. 47.382 ve 388, ve $2. Pag "by )$2, : 
1916-17. 111 450.643 14.004. AE . si51 816 $10,736 639 


Net income, as above, in 1916-19 y pow wal fy Foderal taxes, Sales for 
the 12 mos. ended Oct. 31 1920 amounted “— about $205, 000, 000. No 
income account was published. See V. 112, p. 158. 

OFFICERS.—Pres., Edw. G. Wilmer; V Ps, G. 
Litcnfield; 't'reas., P. H. Hart; Sec., Chas. A. 
311, 743, 858, 952, 1402.) 


GOODYEA TIRE & RUBBER CO. OF CALIF.—Incorporated 

in California ~ uy 10 1919. Entire outstanding common stock, $3,000,000 

ty. 200 600° — Tire & Rubber Co. of Akron, O.; total authorized: 
0 pre pom. $10,000,000; sold in July 1919, $8, 000,00 

7 "109. p. 275, 1083: V. 113, p. 1365; V. 114, p. 952. 


> feat roel & RUBBER CO. OF CANADA, LTD.—(V. 114, 


Income. 


M. Stadelman, P. W. 
Stillman.—(V. 114, p. 203, 


p 


GRANBY CONSOLIDATED MINING, SMELTING & POWER CO.; 
LTD.—ORGANIZATION .—Incorp. March 29 1901 in oe Columbia. 
Owns low-grade copper, &c., deposits. . 79, p. 1644; 81, p. oa + 
statement to < Y. Stock Exchange, Vv. 85. p. 403; report of expert, . 91, 
p. 1250: V. 96, 289. In1907 a large interest was ac a“ in ys Cree’ s 
Nest Pass Coal e., which provides the coal supply. 55. 

CAPITAL STOCK.—Stockholders of record April 14 TO28 ‘we were given 
the privilege of sabecriping to 30,000 unissued shares of stock at $25 per 
share to the extent 20% holdings. V. 114, p. 1540. 


DIV.\ I 14. fue. aid 16. ant. ro" 7 A Ly ‘18. 1919. 


% 3 6% (1% O Q.-F. FY 10 3% 
Sockholders 1% 191: 005.600 16-yeer bonds. subj. to call “after 
10 10 110 anc at 105 and int., with’ y ore. of 4% of bonds issued, to purchase up 
10 and A... | at 105, and conv. into com. stock at not less than par; 
nen © presen t $3. (convertible into com. stock at par until 
May 1 *1023) imited to $650,000. The $2,000,000 issue of 1915 and ¢ future 
—— will be erate at 110 t by lot by an annual sinking fund of 10% of 
eqrameee or ns ore Fe mmee ie except at me owe V. 96. p. 389, 
M8. V 100. D- 1613. 1896 


611: V. 101 1275 
The shareholders on Feb 192 Ro) 4. (a) pa as of $2,500 ,000 
five-Year 8% Conv. Rebeutios bonds to be dated May 1 1920; (b) aD 
increase in t e capital stock from $20.000,000 to $25,000, 
Shareholders of record March 6 1920 were entitled to subscribe for the 
deben ure bonds at par to the amount of about one-sixth of their holdings. 
The bonds are convertible at any time prior to maturity into ordinary 
shares at rate of one share of $100 par value for $55 principal amount of 
bonds. Redeemable, all or part, at any time after May 1 1921, and on or 
ve See J, 1938. at 110% and interest; thereafter at 105% and interest. 
- Pp 
REPORT.—Year ending Dec. 31 1921: 
Gross g fal L. after Depr., Be. 
Income. terest. Reserv 
Dec. 31 1921.$7,234,519 $317, 898 $605, 060 
Vec. 31 1920_$6,684, '123def$147.465 $539,546 def$ 
764.570 (3%4)1. 312.537 2,296,946 


June 30 '18-19 6.561.099 def219.839 
ward Everett. Off ice, 718 Granville St., 


Dividends Balance, 
Paid. 


Pres., W. H. Nichols; Sec., atid 
Vancouver, B. C.:N. Y. office, 25 Broad St.—(V. 114, p. 1510, 2019, 2247.) 


GRAY & DAVIS. INC.—Incorporated under laws of Massachusetts 
on Mar. 27 1912, to take over by the issue of stock the assets, liabilities and 
business of ahs - Davis. a copartnership organized Sept. 16 1896. Prin- 
ttpal business is the manufacture of starting-lighting systems and lamp 
equipment for automobiles, and also manufactures a large number o¢ 
somponent parts which go into the starters installed by other companies 


The stockholders in Aug, 1920 approved a contract, which runs to Jan, 1 
1936. by which American Bosch agneto Corp, becomes exclusive sellin 
agent for the starting and lighting products and assumes management 


the company, V. 111. p, 696, 

CAPITAL STOCK ,—The authorized common stock was increased from 
108 ,904 to 138 006 ft shares ($25 par) in mig 1920, the Amer, Bosch Magnete 
Corp, mene ts receiving an option on the additional 30,000 shares, V, 

The stockholders on April 7 1921 voted (a) to change the par value from 
$25 to shares of no par value; (5) and to aves all or any part of the authorized 
and unissued capital stock consisting of 30.000 shares of no par value, at 
$25 per share in cash to persons entitled to subscribe for the same under an 
option agreement of Aug. 4 1920. 


DIVIDENDS.—On common stock as follows: Apr. 14 1913, 5%; July 15 
1913. 30%: Mar. 24 1916, 25%; Mar. 1 1920. 2%; none since. 


EARNINGS.—For 1921 in V. 114, p. 1658. 


OFFICERS ,—Pres., A, T', Murray’ V,-P,, Geo, A, MacDonaldandG. J. 
Lang: Treas., B. J. Moses.—(V. 114, p. 1658.) 


GREAT ATLANTIC & PACIFIC TEA CO., INC.—ORGANIZA- 
TION ,—Established in 1858, Incorp, Mar, 4 1901 in New Jersey, In 
Apr. 1922 operated about 5 561 tea and grocery stores. 

STOC K.—Under the recapitalization plan the company authorized (a) 
$12.500.000 7% cum. pref., $12,362,500 outstanding; (0) also 250,000 shares 
of common stock of no par value. V. 103, p. 1795. 

SALES.—tThe sales for the 12 months ending Feb. 28 1921 were $235,- 
$02.877. against $194.646.960 for the corresponding period of 1919-20. 

For balance sheet as of Feb. 28 1921, compare V. 112, p. 2088. # 

ore —Pres,, Geo. L. Hartford’ Ist Vv. -P., John A. Hartfo 

v.-P., Edw. v. Hartford, Arthur G. Hoffman’ Treas., Geo. D. Clews, 
Sec., Wa G. Wrightson. —(V. 114, p. 84.) 


N ORE PROPERTIES.—In July 1917 
es Nag NORTHERN MLSs] ORE ce IS 


i over wt er | lease substantially 
all the active pe FH, on the Mesaba ran 
‘ t of the — hold 
- Tegring free ay < a ra Hil E 


a”. James N. 
and Ralph Budd. The. 1300-000 shares of beneficial interest equal 
to the — ~ Be. of shares of stock held pee {goued oe. 1906 te Great North- 
erp Ry. stockholders . 104, 2346: V. 103, p. 58; 


Pro 
V. 04. 0.45 ; V. 99, D. 1751; V. aba e: 956; 'V V. 109, p. 69. 1277 
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MISCELLANEOUS COMPANIES | Date 
{For abbreviations, &c., see notes on page 6) | Bones 


Grt Western Pow Co of Cal—Com stock auth $30,000,000 _--- 
Preferred (a & d) stock 7% cum $30,000,000 call 105 . 
let Ref M $150, ,000 series ‘‘A’’ call B 

Series B call (text) 


| VoL. 114. 








Amount 
Oulstandina 


Rate 
% 


000 Western 

4\See text 
g Mar 1 1949 
Aug 1 1950 
Feb 1 1952 
Aug 1 1930 
Feb 1 1936 


July 1 1946 
JiJuly 1 1937 
May 1 1939 
Apr 15 1933 
June 1 1955 
Nov 1 1925 


S|Sept 1 1948 


When 
Payable 


Last Diritdena | Places Where interest ane 
and Maturtly Dividends are Payable 











ns oe Oe oe 


oO oO 

N Y, Bos, Chic & San Fr 
N. Y., Chic. & San Fran. 
Equit Tr, N Y,Ch&SF 


New York London, é&e 
W P Bonbr&Co.NY &8F 


BR 


Gen lien conv $5,000,000 auth call 105_--~-.- 

aeereeng Benes on Properties Absorbed by Merger— 

Great West Pow Oo ist M $25,00U,UUU (call 106). Ba.xxxc* 
City Elec Co San Fran Ist M ‘call 105) $5,000,000 guar -xxx 
Oentral Okla Lt & Power Co list mtge goldsf 
Oonsumers Light & Power Co on mtge gold sink fund... 
Oonsol Elec Co Gen M ax fd $2,500,000 guar see text ...z 
Convertible debentures call 101 & int $5,000,000 g-Eq.xxxc 

Held under Stock Control and Lease— 

Jal Hiec Gen Co ist MV $1,500,000 au, 8 & icall 105 _.xxx 
do do lst Mtge Series “ $3,500, 

Pref atk $2.500.000 6 % cum aft 1911 (call 191% 106) cuar 
Greene Cananea Copper Co—apita! stock $60,000,000 
Guantanamo Sugar Co—Stock 375,000 shares 
Guit oi & d) — ed D000 on et dow 

ulf Oil Corp—Stoc , authoriz 
Serial gold notes due $6 000 yly July 1 '21 '23_zz.UPi 
S f debenture gold bonds red (text) UP.kxxx'! 

Gulf States Steel Co--Common stock (V 107. p 2101)-----) 
lst pref stock 7% cum call begin 1918 at 110 
2d pref stock 6% non-cum convert into common 
Self Fluxing Ore & fron Co Ist M call 101 (V 101, p 777,)- 


N Y Bankers Tr & SapFr 
New York and San Fr 


New York and San Frap 


Re Re 





QA HOI DWHOnNS 








2,500,000 
50.000,000 See text 
375,000 shs.|See text's 
1,500,000) 
346,232 50) See 
6,988,000) 
35,000,000 
11,152,150 See 
2.000,000 


70,100 
176.9000 


ete 
Ss 


te 


. 


,|Pittsburgh by check 
N Y Guar Tr; Pitts UnTr 
New York & Pittsburgh 


Guar Tr, N Y, by check 





3: 
S 
Oo 


— 
& 
ORR 


= 
* 





—— 
QQenN ND OW 


on) 
l=) 





a Also $2,500,000 pledged. 





do Oo 
Birm'ham Tr & Save Oo 























LATE DIVS.— ‘11. ‘12. ‘13. ‘14. °15. °16. °17. °18.°19. °20. '21. °22. 
share $1.50 50c. 50c. 50c. 50c. $1.25$1.50 $4 $4 $4 $4 text 
Paid in 1922 April, $2. 
REPORT for year ending Dec. 31 1920, in V. 113, p. 527. New York 
office, 32 Nassau St.—(V. 113, p. 627, 1893.) 


GREAT WESTERN POWER CO. OF CALIFORNIA.—ORGANIZA 
TION .—Incorp. in California Nov. 23 1917, and, as of June 1 1919, purch- 
ased, subject to existin es, the propertise of old Great Western 
Power ©o. (incorp. in 1 ), City Electric Co. and Consolidated Electric 
Oo. The California Electric Generating Co. properties were not included in 


ep , but the leases thereof were assumed and the Great Western 
we Co. of California is now the operating company of all system proper- 


The company owns (a) on a tributary of the Sacramento River about 18 
miles from Oroville and 160 Miles from Oakland, hydro-electric plants with 
a capacity of 65,000 kilowatts; (2) steam driven electric plant in San Fran- 
cisco with capacity of 23,000 kilowatts (incl. former City Electric Co.): 
(3) holds under lease and stock control a similar 1,500 k.w. plant of Califor- 
nia Electric Generating Co. in Oakland, transmitting electricity to Oakland 
over two circuits to substations at Sacramento, Brighton, Antioch, Cowel 
and Oakland. 

In 1919 began construction of an additional hydro-electric plant, initial 
capacity 44,000 k. w., known as the Caribou plant, and a steel tower trans- 

sion line thence to San Francisco Bay district, 192 miles. This new 
yaa was opened in May 1921. See V. 109, p. 1364, 1703; V. 108, p. 2127; 

. 112, p. 2196.) : 

(3) Also owns the $5,000,000 com. stock of the California Electric Gener- 
ating Co. at Oakland, a steam power plant, capacity 10,500 k.w. (see below). 

ith the completion of the Caribou plant the company has a generating 

capacity of 109,000 k. w. of hydro-electric power, which together with the 

k. w. from steam plants, will give a total capacity of 132,000 k. w. 

When all the power sites are utilized, over 500,000 k. w. will be developed. 

STOCK OF GREAT WESTERN POWER CO. OF CALIF.—<Auth., 

com., $30,000.000: 7% cum. pref. (p. & d.), $30,000,000. Outstanding 
com., $27,500,000, all owned by Western Power Corp ; pref , $3,+65,684. 

The pref. stock into which the debentures are convertible, as beiow 
stated. is non-assessable by specific covenant, is preferred as to assete in 
liquidation, is entitied to cumulative dividends at rate of 7% per annum 
payable Q.-J., and is subject to call for redemption in whole or in part a: 
105 and divs. upon 60 days’ notice. No preferred shares, other than those 
reserved against conversion. may be issued unless the annual! net earnings. 
after deducting interest on all funded debt and guaranteed divid 5 
are twice the annual pref. dividend, including shares proposed 


(1) Great Western Power Co. of Calif.—The $5,000,000 6% con 
vertible debentures were convertible from Nov.1 1917 to Nov.1 1920 inci 
at 100 and int. into Great Western Power Co. of California 7% cum. pref 
stock (par value $100) at $95 per share and divs.; had thus been reduced to 
$4,177,600. See V. 101, p. 1889, 2147, and offer to Western Power Co. 
stockholders. V. 101, p. 1890; V. 105, p. 493. 

The First & Ref. aatpe. of 1919 is for $150,000,000 and the $6,000,000 
of bonds Series A sold in 1919 (with $1,500,000 7% Cum. Pref. stock), 
will provide in part at least for the construction of a new power plant on the 
Feather River at Caribou. It will also furnish sufficient money for the 
construction of a new power transmission line to San Francisco Bay, of 
165,000 volts. These bonds are callable at 102 to Feb. 28 1939, at 1092 
thereafter to Feb. 28 1948 and par thereafter to ai 4 (Compare offer- 
ing in V. 198, p. 2126.) V. 108, p. 2127; V. 109, p. 1703. 

he Series *‘B’’ bonds are releemable at 110 and int. up to 
Aug. 1 1930, and thereafter at a premium equal to % of 1% for each year of 
the unexpired term. There are also $2,500,000 of the same series pledged 
as collateral security for $2,500,000 outstanding 8% convertible bonds. 
V.113,p.735. Of the series ‘‘C’’ bonds, the proceeds of $2,000,000 offered 
in May 1922 (V. 114, p. 2019) were to be used in so far as may be necessary 
to pay Gen. Mtge. Convert. 8% bonds called for redemption on Aug. 1 1922. 
zen. Mige. Conv. 8% Bonds and Gen. Lien Conv. 8% Bonds. For conversion 
privilege, security, &c , compare V. 111, p. 899, 2428; V. 112, p. 1287. 
2) Underlying Bonds (Bonds of Properties Merged in Parent Company). 
reat Western Power Co. 1st M. 5s of 1906 authorized $25,000,000, all 
authenticated and in Sept. 1921 located as follows $20,916,000 held by 
public (including $6 3,000 pledged under Calif. Electric Generating Co 
mtge. not bearing interest); $1,355,000 retired through sinking fund (1 
of outstanding amount annually beginning July 1 1916): an $2.7 28.060 
geeceed under First & Ref. Mtge. of 1919. V.108, p. 2127; V. 9.9, p. 1703. 
e $5,000,000 com. stock of California Elec. Generating Co. 10 deposited 
under the lst M. V.91,p.1163; V. 92, p. 1438: V.89, p. 1283. 8 
Leased and Controlled Property. 

California Electric Generating Co.—Leased to Great Western Power Oo. 
which owns the $5.000,000 com. stk. and pays 6% on the pref. stock ($2.- 
500 ,000) ; all now out (divs. cumulative at 6% from Jan. 1 1912 and guaran- 
teed by Great Western Power Co.); Ist M. auth., $5,000,000; issued, guar 
by Great Western Power Co. (V. 88. p. 688: V. 89. p. 472). $1.200.000. 

which $255,000 retired through sinking fund and $6,000 held by G. W. 


City Electric Co. of San Francisco.—First mtge. 5% bonds, interest guar 
(V. 92, p. 883), $4,387 .000 issued, $332,000 retired by sinking fund, erhile 
in Sept. 1921 $4,055.000 were oummanding. including $1,494,000 held 
public, and $2,561 ,000 ‘pledged under Ist & Ref. Mtge."’ of 1919. V. 108. 
Pp. 2127; V. 93, p. 668; V. 96, p. 1843; V. 100, p. 1440. 


REPORT.—For calendar year 1920 in V. 113, p. 1049: 


Calendar Years— ‘ 19. 1918. 
$5,865,703 $5,172,878 $4,644,407 


Gross earnings 
Surplus, after deducting all charges, 
inc 1,181,445 876,339 1,110,723 
544,684 353,672 277 085 


] 
1. Federal canes & depreciation... 
$636,761 $522 667 $522 667 


Preferred dividen 
ee oe. ity t. 30 1921:G $5,420,163 nses 
or ¥Y mos. en pt. : Toss, . » ,; oO ‘ 
&c., $1,944,975; interest, &c., $2,160,617; bal., sur., $1314, 71. ys 


P: OFFICERS.—M. Fleishhacker, Pres., San Francisco: H. P. 
V.-P. & Sec., New York; Treas. & Asst. Sec., F. M. T 
Offices, 50 Broad St., N. Y., and 14 Sansome St., San Fr 
541, 735, 1049, 1987; V. 114, p. 952, 1292, 1413, 2019 

GREENFIELD TAP & DIE CORPORATION.—(V. 114, p. 1771.) 
; gGREEN STAR STEAMSHIP CORPORATION.—(V. 113, p. 1256. 


GREENE CANANEA COPPER CO.—ORGANIZATION .—In . in 
Minn 1906 and acquired near] a the 





. Dec. 26, y all of the 1,000,000 shares 


capital stock of Greene Consolidated Copper Co. (W. Va.), which in turn 
owned all the shares of the Cananea Consolidated Copper Oo. of Mexico. 
in June 1917 arranged to purchase outright the properties of the last-named 
company. See V. 105, p. 75, 184: V. 104, p. 2455. 

DIVIDENDS— 1912. 1913. 1914. 1916. "17. ‘18. °19. 1920. 
Per cent 3 2 2 7 8 8 1 

A dividend of $1.50 was paid Feb. 24 1919: none thereafter until Aug. 2 
(P20. woee 50 cents was paid; same amount paid Nov. 22 1920; none in 

eb. 21. 
Notes.—Guarantees $1,852,000 8% notes of Copper Export Association,: 
Inc. V. 112, p. 655. 

REPORT .—For year end. Dec. 31 1920, V. 112, p. 2418, showed: 
Results for Calendar Years— 1920. 1919. 1918. 
I $7 .299,919 $8,939,090 $10,801,765 
Expenses, taxes, 6,380,345 7,456,744 6,916,251 
Depreciation ‘ 311.082 361,981 528,734 
Interest paid_______.- 48,414 1§,328 77,840 


Miscellaneous | ve ha oe 721,060 
CC EE ESET 500.000 750,000 4,000,000 
$60,078 $354,037 def.$565,380 





ee, GUPMONE. . cc ccncecccesdes 


Note.—Operations were suspended April 11921. V.112, p. 1350. 
Pres. is W. D. Thornton, N. Y.—(V. 112, p. 262, 657. 1521 2418.) 


D. W. GRIFFITH, INC.—(V. 112, p. 377, 2753.) 


GUANTANAMO SUGAR CO.—Inco in N. J. Feb. 9 1905. Owns 
about 56,000 acres of sugar lands situated at Guantanamo, Cuba, together 
with a majority of the capital stock of the Guantanamo RR. Co. (Compare 
listings application in V. 111, p. 701). 


CAPITAL STOCK.—tThe stockholders on Jan. 17 1922 authorized the 
issuance of $1,500,000 8% cum. pref. stock and 75,000 shares of additional 
capital stock of no par value: The new stock was offered to shareholders 
at $100 for the pref. and $1 per share for the common. V. 114, p. 84, 311. 


DIVIDENDS.—Initial cash dividend of 12%. together with a 10% stock 
div., were paid July 1 1915; on July 1 1916, 12% cash and 9% in stock were 
paid: May 31 1917, 244%: July 31 1917 to July 1920, 214% quar. In 
addition, an extra dividend of 10% was paid July 11920. On Sept. 30 1920 
paid 50 cents quar. and 50 cents extra on the new no par value stock. On 
Jan. 3 and Apr. 1 1921 paid 50 cents quar. On July 1 1921 paid 25 cents. 
Oct. 1921 div. omitted. V.113, p. 1160. On new pref. an initial div. of 
$1.09 was paid April 1 1922, covering the period from Feb. 10 to Mar. 31 
1922; July 1 1922 paid 2%. V. 114, p. 1068. 

REPORT.—For year ended Sept. 30 1921, in V. 113, p. 2716 and 2731, 
showed: 

Gross Total 

Sent. 30 Years— Sales Profits. tions. 
1920-21_______.$2,855,444loss$549,135 $369,329 
1919-20........ 7,847,854 3,194,165 1,387,495 $25,000 981,670 
6,099,257 1,739,661 703 ,906 300.000 785,755 

Production of sugar in bags of 320 lbs. each has been as follows: 1920-21, 
$253,921; 1919-20, 241,066; 1918-19, 358,397; 1917-18, 306,974; 1916-17, 
251,106; 1915-16, 235,428; 1914-15, 248,978. 

OFFICERS.—Pres., James H. Post; V.-Pres.., 
& Gen. Mgr., O. G. Sage: 


Deduc- 
Dies. Surplus 
$375 ,OCOdf$ 1293 ,464 


yeorge R. Bunker; V.-P. 
Sec. & Treas... G. H. Bunker. Office, 129 Front 
St., New York.—(V. 1 p. 2716, 2731; V. 114, p. 84, 311, 1068, 1292.) 

GULF OIL CORPORATION.—ORGANIZATION .—Organized in 
1907 and through its subsidiary conducts an active business in producing, 
refining, transporting and distrbuting petroleum and its products. Owns 
and operates (a) producing wells, with its own connecting pipe lines, in 
Texas, Oklahoma, Louisiana, Kansas and in Mexico: principal refineries 
located at Port Arthur and Fort Worth, Tex., havea daily capacity of 60,000 
bbls. of crude oil; (>) a large fleet of tank steamers and other ocean-going 
ejuipment; (¢) distributing stations ‘‘at practically all of the Atlantic sea- 
port cities and at inland points over a large area of country.”’ 


STOCK.—<Auth., $60,000,000; outstanding, $35.232,590, including 
$22,416,400 issued in 1913 at par and to the extent of 50% paid for option- 
ally with proceeds of 100% dividend. 


DIVIDENDS.—Regular rate 5% p. a. in July and Oct. 1913; thereafter 
6% per annum to and including April 1 1922. 


NOTES.—The issue of $18,000,000 6% gold notes sold in 1919 
mature $6,000,000 yearly on July 1 1921 to 1923, without option of prior 
redemption. No mortgage while these are outstanding. 

The 7% sinking fund debenture bonds are redeemable as a whole at 
103 % and int. on or before Feb. 1 1927 and at 102% and int. thereafter. 
A sinking fund of $2,000,000 p. a. commences on Dec. 1 1923, to be used to 

urchase bonds upon tenders during each Dec. at not encore 103 % to 
Dec. 31 1926 and thereafter at not exceeding 102 4 to Dec. 311932. Tothe 
extent that this fund is not exhausted by tenders, bonds shall be called by 
lot for payment on the succeeding Feb. 1 (except in 1933) at the current 
redemption price. 

The trust indenture provides (a) that while any of the bonds are outstand- 
ing no mortgage can created upon the properties, including propeswes 
of subsidiary companies (except the remaining $100,000 unmatured debt on 
the steamship Gulfoil and except purchase money obligations on hereafter 
acquired property); (0) that quick assets shall at all times be equal to the 

egate amount of indebtedness outstanding. 

Draneete rovided funds for the retirement of $12,000,000 of the $18,- 
000,000 Serial 6% notes, of which $6,000,000 matured July 1 1921 and 
$6,000,000 will mature July 1 1922, and to retire current indebtedness 


1918. 
85,904,306 








Calendar Years— 
45,889,579 51,431,613 35,301,328 36,124,992 
Depletion, depreciation, 
Balance, surplus 6,900,861 1 9,356,340 10,500,493. 





heretofore incurred for capital expenditures. V. 112, p. 657. 
REPORT.—fFfor 1921: 
Results— 1921. * 1919. 
Gross earnings 128,232,402 159,575,089 97,431,516 
Total income (after other 
income) 
interest, taxes, &c__._.136,820,792 22,888,456 23,840,475 23,542,395 
9,068,787 28,543,157 11,460,854 12,582,597 
2,167,926 2,142,306 2,104,513 2,082,104 
: 26 .400,8 
Includes inventory adjustments of $11,545,765. 
te W. L. Mellon. Office, Pittsburgh, Pa.—(V. 114, p. 311, 633. 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6] 


Bonds 


Par 


Value 


Amount Rate 
Outstanding % 


Last Dividend Where Interest and 
and Maturity | Dtvtdends are Payahle 





Hackensack Water Co—Common stock auth $6,000,000_- 
7% preferred cum red text auth $4,000,000 
mortgage bonds auth $6,000,000 callable 105 
Gold debenture bonds, series of 19 36 red (text) 
Harbison-Walker Refractories Co—OCommon stock 
Preferred 6% cumulativ 
Hart, Schaffner & Marx—Oommon stock $15,000,000... 
Preferred (a & d) stock 7% cumulative $5 000.000 
Uartman Corporation—Capital stock $12,000,000. 
Helme (Geo W) Co—Common stock $8,000,000 ‘authorized _ _ 
Preferred stock (a & d) $4,000, 000 7% non-cum 
Hendee Manufacturing Co—Com stock $10,000,000 
Pref (a & d) cumul convert call $2, 
Hercules Comder Co—Common stock auth $10,000 .000___ 
Pref stock 7% cum $10,000,000 red 120 Nov 15 beg 1915_- 








wo 
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GULP STATES STEEL CO.—ORGANIZATION. “yg - in Dela- 

ware Nov. 1 1913 as successor of Southern Iron & Steel Co. (foreclosed) 
er plan in V. 97, p. 1119. Owns blast furnaces, open-hearth steel _—, 

Gocuine mill, rod mill. merchant mill, wire mills, machine shop, &c.. 

City, Ala., and also coal mines at Altoona, Sayre an Virginia. 

Ala., and iron ore mines at Shannon, Ala. Its products are barbed wire, 

galv anized wire, bar steel. billets. rods and wire walle. V.101, p. 128, 776 
a. a2, 2's urchased Sayre coal property, 15,000 acres. V. 105, p. 

p 


STOC K.—First pref., $3, a in treas +o ag I Dec. 1921, $1,000,000 
outstanding, $2,000, 000. here was formerly 000 ,000 2d pref. stock 
but in Bes. 1921 all except $70,100 had been converted into common, share 
forshare. V.108,p 1270. Common stock auth., $12,500,000; outstand. 
ing in Dec. 192}, Sih. 132, 150: in treasury, $277,750. 

he voting trust agreement expired Dec. 1 1921. 


Dividends.—After paying first pref. accums. (15 16%). Oct. 1916 
a 1913-15. "16. ‘17. "18 919. 1920-22. 
ed (%) 


referr 

Second preferred (%) , 4 6 6 jaa 
Oommon (%) 8 10 Apr..1% 
Common (extra) ~---1K4%&1.R.C.25stk. wow 


April 1919 a quarterly common dividend of 1% was paid: none since 
V. 108, p. 883, 2333. Dividends on Ist Pref. stock paid in full to and in- 
cluding en 1 1922. 


REPORT .—For eal. 
Calendar Gross 
Years— Sales. 
1921 ___. $4,820,6: 30df*$: 59. 
1920 ___-. ll, 439.627 *751.220 
1919_... 8,405,788  *279.421 140° 000 5,142 111, : 
1918 ___. 11,206,468 *1,191,662 140,000 17,474 1,037 '999 y def.3 ‘811 


* After deducting reserve for Federal taxes, depreciation, &c. 
paid a 25% dividend ($2,222,250) in common stock. 

The company reports for quarter ending March 31 1922, net operating 
income $166 ,966. Jet income after deductions for taxes, deprec. and other 
charges, $80,316; against deficit of $102,917 in 1st quar. of 1921. 


Chairman, James Bowron; Pres., Chas. A. Moffett; V.-P. & Treas., 
A. R. Forsyth; Sec., W. H. Moore. Office, Brown-Marx Bldg., Birming- 
ham, Ala.; N. Y. office, 55 Cedar St.—(V. 114, p. 311, 416, 858, 1068, 
1292, 1896.) 


HABIRSHAW ELECTRIC CABLE ay we “Ry. 
for Nov. 1921 and V. 113, p. 2317, 2621; V. 114, p. 2123. 


HACKENSACK WATER CO.—ORGANIZATION.—Incorp. under 
laws of New Jersey in 1869. Supplies water to a number of cities and towns 
in Hudson and Bergen counties, New Jersey 


CAPITAL STOCK AND BONDS.—See table at head of page. The 
7% pref. stock is cumulative and participating. Redeemable at 110 after 
3 years | from date of issue. 

The 7% gold debenture bonds of 1936 are redeemable as a whole at 105% 
on or before June 15 1929: at 104 to June 15 1931: at 103 to June 15 ua 1933: 
at 102 to June 15 1935, and at 101 to June 15 1936. V. 113, p. 


DIVIDENDS.—On pref.,34%%s.a.toJune 1922. Oncom.,3%%58.a 
from Dec. 1917 to Dec. 1920; June 1921 div. passed; Dec. 1921 paid 3%. 

Pres., Robert "W. de Forest; V.-P.. Hamilton F. Kean; Sec. & Treas.., 
Earle Talbot.—(V. 113, p. 2621, 27 26, 2825.) 


HARBISON-WALKER REFRAC FORIES CO.—ORGANIZATION . 
—Incorporated June 30 1902 in Pa. Manufactures fire-ciay producte. &c. 
Has 34 plants, embracing 400 kilns; total daily Spec: } 1,500,000 brick 
Plants are located 25 in Pa., 6 in Ohio and one each in Ky Ind. and Ala. 


8TOOK.—Authorized and issued $9,600 000 6% cumulative _ and 
$27 .000,000 common stock, par each $100. No bonded or fun od “ache 
Announced in September 1920 that the stockholders had adopted a reso- 
lution empowering the directors to purchase the outstanding preferred stock 
($9,600,000 auth. and oustanding) at such a time and to such an extent a: 
surplus may permit. Stockholders voted May 15 1922 to retire and cancel 
$6,600,000 of preferred stock held in the treasury of the company. 

The company declared a stock dividend of 50%, payable in common 
stock July 1920, increasing the outstanding common stock to $27,000,000. 


DIVIDENDS.—On preferred, 1902 in full to July 1922, 6%. 
On Common— { 1910-14. ‘15. ‘16. °17. ‘18. °1Y. 1920. 1971. 
2% ~~ 2% 53s 6 _ 6 
Extra 18 6 50 stock 
Paid in 1922: Mar., 14%; “~~ lin 


REPORT.—For year ended Dec. 31 i. 21 shows: 
Calendar Years— 1920. 
Net earnings, after all taxes_ -_- $3 719,786 
Net, after repairs and deprec iation _ - $1. $2,869 ,996 
Dividends on preferred stock 495,538 
Dividends on common stock 1,242,050 
$1,132,409 


$13,882,918 


vear 1921, in V. 114, Ps, 1068, showed: 

Net after lst Pref. 2d Pref. Common Bal. Sur, or 
Depr., &c. Dir. Div. Dividend. 

915 ah +4 000 _— 

40,000 $5,046 


y Also 


& Ind. Section’’ 


27 2 


1922. 
text 


1919. 


,160,000 


$375,477 
$12,750,509 





OES Ee ee 
Total, including previous surplus - _.. $4,943 
Common dividend, stock (50%) 9,000 ,600 saauree 


I I ie os emai dee $4,943,457 $4,882,918 $12,750,509 


OFFICERS.—H. W. Croft, Chairman; J. E. Lewis, Pres.; O. M. Reif. 
Hamilton Stewart and Nin McQuillen, Vice-Presidents: Wm. Walker, Treas. 
and P. R. Hilleman, Sec. Office, Pittsburgh, Pa.—(Y. 114, p. 1292, 2247.) 


HART. SEAL Tt & MARX, INC.—ORGANIZATION .—Incorp. 
, 11 1911, succeeding firm ,.manufacturing men’s clothing. 
. 92, p. i376. iT0 make women’s fo V. i111, p. 594. 


STOCK .—Common stock, $15,000,000; par, $100; pref., see table. Pref. 
is redeemable in whole or part at 120 ‘and accrued dividends, at least $3500.- 
a to be retired on or before July 1 1921 and $500.000 during 5-year periods 
’ + sara s Bet PH a the consent he 75% of ee ref. stock 
Sean teduced +0 Jan. 1923 to $3,160,700 by fieuam =. 


DIVIDENDS.—On pref. in full to Mar. 31 1922 incl., 7% (1% | quar.) 
Com. div. Mar. 1 1916 to May 31 1922, 1% quar. (4% ‘per annum 





2 = 


‘assets and business of Aetna Explosives Co., 








REPORT.—For year ending Nov. 30 1921, in V. 114, 406, showed: 
1920-21. 1919-20. 1918-19. 191 7-18. 
2. 013, 055 $2,200, 2i8 $1,481 015 
231,980 232,689 234 618 
600.000 600,000 600,000 
t3 314,000 317 ,620 367,111 


yt Y SE pads ng set SB abe At aes! so O00 aurta7y, ,287 
mount of g written o ess pref. stoc em 
fund of $1,686,000 applied thereto. ’ er 


OFFICERS.—Pres., H. Hart; V.-Ps., Max Hart ont Saat M. Levy: 
a & Treas., M. W. Cresap. jell Y 114, p. 203, 406, 


_HARTMAN CORPORATION.—ORGANIZ ATION. at orporated in 
vat in Jan. 1916 and acquired the capital stock of ~ Hartman Furniture 
& Carpet Co. of Chicago and affiliated companies. 103, p. 2337. Con- 
ducts a mail order and retail business in the Middle Woot Capital stock, 
$12,000,000 (alloneclass). V.103, p. 2337,148. Dividends Sept. 3 1917 
to Dec. 31 1919, 5% per annum (14% Q. -M.); March 1920 to June 1922, 
1%% quar. 

REPORT .—Combined results year 1921, in V. 114, p. 1068: 

Calendar Year— Net Income. Interest. Dividends. 
921 ; $82,200 (7%)$840, 000 dereibens 426 
116,006 (7%) 840,000 1,019,203 
,323 292 41,068 (5%) 600,000 1,687 224 
816,989 21,656 (5%) 600,000 195,333 

OFFICERS.—Pres., Max Straus; V.-Pres., 1. H. Hartman: 
Treas., E. G. Felsenthal; Asst. Sec. & Treas., Harry A. Oohen. 
3913 Wentworth Ave., Chicago.—(V. 114, p. 1068, 2020.) 


HAVANA TOBACCO CO.—(V. 114, p. 85, 1068.) 


HAYTIAN ww. } a CORPORATION.—(¥. 113, p. 188, 423, 
541, 855, 1256, 2726 


(GEO. W,) allay CO.—ORGANIZATION.—Incorporated in New 
jersey Deo. 4 1911 and took over snuff factories ¥ Yorklyn, ag and He)- 
metta, N.J.. formerly owned by Amer. Snuff Co. V. 93, p. 1605; V.94.p.282. 


DIVIDENDS.— "13. °14. °15. “16. Ff "18. °19. ’20-’21. °22 
On common 10 10 10 10 10 10 10 10 See 
Extra in January 4 4 4 4 text 
Paid in 1922: 4g 2%% and 4% ae Feb. 23, 50% payable in common 
stock; April 1, 2% %. 


REPORT .—Report for cal. year 1921, in Ag 114, p. sae showed: 


921. 1918. 
Net earnings___..._-_-- *$1,538, a66 *$1, 369. 550 *$1,254,967 $1,074,702 
Preferred dividends (7%) 000 80,000 
Common dividends. --_(14%)560, 000 (14)560,000 (14) 560.000 (10)400, 000 


Balance, surplus_---_- $698 ,464 $522,550 $414,967 $394,702 
* After provision for estimated Federal taxes, &e. 
Office, 111 Fifth 


Pres., Otis Smith; Sec. & Treas., E. D. Christian. 
Ave., N. Y.—(V. 114, p. 85, 527, 624, 952.) 

HENDEE MANUFACTURING CO. —~ORGABESA TION - —Incorp. 
Oct. 4 1913 in Massachusetts, successor to compen of same name. Manu- 
factures the ‘‘Indian Motorcycle’’. Plant at Springfield. Mass. Branches 
¥ aoe and Chicago, Ill. The Harley Co. was sold in Dec. 1921. 

; , p. 627. 


CAPITALIZATION .—Pref. stock is convertible into Common share 
for share. Callable as a whole only at 125. No mortgage without consent 
of 75% of outstanding Pref. stock. Both classes have equal voene Fc poner. 
A total of $1,500,000 preferred stock has been retired leaving $1,000 
The difference between the original amount authorized, $2.50 000 ed Ws the 

1,000,000 now outstanding was retired under the terms of the Sinking 
fund as provided in the Articlesof Organization. Quarterly divs. of 1%% 
have been paid on the Pref. stock since Jan. 1 1914 to Apr. 1 1922, incl. 


REPORT.—For fiscal year 1930-2) in V. 113, p. 188 a 

Years Ending Aug. 31— 920-21 1919-20. 1918-19. 1917-18. 
Net profits $223. 042 $892,582 $1,454,717 $740,691 
Bal. after Pref. divs. and taxes__def.982.078 651,384 914,718 484,391 

Pres., Henry H. Skinner; Treas. Frank J. Weschler. Office, Springfield, 
Mass.—(V. 113, p. 1059, 1161, 1365, 1580, 1681, 1886, 2509, 2825; V . 114, 
p 


HERCULES POWDER CO.—ORGANIZATION.—lIncorp. 
ware Oct. 17 1912. and took prer. as of Jan. 1913. per plan of aisintegra- 
toa, - of th e properties o the E. I. du Pont de Nemours Powd 

1386, "629. 1698; ov" 95. p. 969). Half of the stock received by 

the 27 defendants in the dissolution suit is without votin pee. Acquired 
control of the Yaryan Rosin & Turpentine Co. in 1920. 112, p. 847. 

The stockholders of the Aetna Explosives Co. on June 6 1921 approved 
the sale of the entire property, assets, privileges, franchises, &c., to the 
Hercules Powder Co., Inc., in accordance with a contract dated Feb. 12 
1921, made by and between J. S. Bache & Co. and Hercules Powder Co., 
Inc. The sale was made subject to the mortgage dated Jan. 1 1919 
made to the Bankers Trust Co. and now a lien on said property, and also 
subject to the unpaid outstanding bonds of the Jefferson Powder Co., 
and all the debts, contracts, just liabilities and obligations, all of which are 
to be assumed by the purchaser as set forth in the contract. 

The consideration was $5,400,000 in cash and $2,160,000 Pref. 7% Cum. 
stock of Hercules Powder Co., Inc., at par. This consideration was paid 

to J. 8. Bache & Co. for the account of the holders of the Common stock to 
4 distributed by the bankers as follows: For each share of Common stock 
the holder received $10 in cash and $1 50 in Pref. 7% Cum. stock of Hercules 
Powder Co., Inc., at par, and in addition thereto an escrow receipt for 
$2 50 in Pref. 7% ‘Cum. stock of Hercules Powder Co., Inc., at par. The 
last-mentioned amount of stock will be held by J. 8S. Bache & Co. in escrow 
pending the liquidation and discharge of certain liabilities of Aetna Explos. 
Co. all in accordance with contract dated Feb. 12 1921. V. 112, p. 4 263. 

The Hercules Explosives Corp. was incorporated June 4 1921 in N. Y. 
with an authorized capital of 80.000 no par value shares. Rh company 
is a subsidiary of Hercules Powder Co. and was organized to acquire the 
Inc., which it did June 7 1921. 


TOen. mete. .. wcnénsos $1,7 
Preferred dividends (7%) 
Common dividends (4%) 
Redemp. pref. stock, &c. 





Sec. & 
Office, 





Common Dividends— 1914. 1915. 1916. 1917. 1918. 1919. 1920. 1921. 
Regular (%) fo} S 8 & & S x 
Extra, “cash ae a_i a ~ 39% 14 8 8 » 4 
age Fr b bonds 53 i _. 47% 47 . ng m4 

no” enc nds (%) -.- ois = oa 

rice at which ard, 95 4 sé ind ia 
d in 1911; March ‘25, “3%. 
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INDUSTRIAL STOCKS AND BONDS 


[ Vou. 114. 








| Date | 
| Bonds | 


MISCELLANEOUS COMPANIES 


Par 
{For abbreviations, &c., see notes on page 6) 





' 
’ 


i 
} 


Homestake Mining Co—Stock $25.116,0% dial 
Houston Oil Co—Common stock certif $25,000,000 auth-- 
Preferred stock certificates 6% cumulative | 
Accrued dividend certifs (see text) $2,394,016 authorized_c* 


1912 
Two year gold notes redeemable 100% 1921 — 
Hupp Meter tase Curp —Uvuwmiuun suck auth $6,500,000. -- | 
stock 7% cum conv auth $1 500.000 call 120 & divs. .| — _- 
Hydraulic Power Co of Niagara Falls—See Niagara Falls Power Oo 
Hydraulic Steel Co—Common stock 500 900 sharesauth..; ..-.- 
erred stock 7% cum Conv red 102% $6 000.000 auth...) -.-.- 
Ten-year s f gold notes red 107% xxxct 1920 | 
sttinots Bell Telephone—Stock $50,000,000 authorized__--| . 


st M $50,000,000 g red 105 since Dec 1 1913 .FC.xxc*&r*, 1908 


Value 


$109 
100 25,000,000 
100 


500 &c’ 
le Ol fining —Capital stock $25,000,000 | 100 
Humbie Ot! & Refining ap 8 $ 500 &e! 25.000 
100 
None | 225 849 sh. See text 
100; 6,000,000 7 
100 &c| 
100) 50.000. 
1,000 &c| 19,004,000 


Last Dtvtdend |Places Where Interest ane 


wren | 
Payable | and Maturity | Dtvidends are Payable 
| | 


| 
| | 


Amount 


Outstanding % 





| 
| 


$75. 116.000 See tex: 


a 





A'Feb 1 1922 3% Checks mailed 
& A Feb 11925 New York and Baltimore 
Text (See text | 
& Mar 151923. |New York 
May 1 1922 2% New York 
Apr 1 1922 124 |New York 


ne: i Se i 
—J 31 °2: 1%) 
Sil Mar Pe 2% \¢ bi 
‘Mar cago 
D\Dec 1 1923 First Tr & Sav Bk, Ob 


; 


2,394,016 6 iF 
_ 25.000.000 See text 





, ,000: 7 gv 
5 192.100/10 in ‘21 
863 .800 7 





3,500.000| 8¢ | 
0.000.000, 8&8 \Q— 
5¢ iJ 


; 





j 
; 
; 





REPORT,.—Year 1921,in V. 114, p. 734, showed: 
Calendar Gross Net (All Preferred Common 

Year— Receipts. Sources). Dividends. Dividends. 
1921 __...$16,091,.391 $820,965 $572,030 (12) $858,000 
1920 20 384.866 492.250 419.384 (16) 1,144,000 def 1.071.134 

20.539.737 1.579.795 374,500 (16) 1,144,000 sur 61.295 

45,556,052 2.315.603 374.500 (17) 1,215,500 sur 725.051 

For 3 months ending March 31 1921, gross receipts, $4,243,659; net 
earnings (all sources), $375,847; pref. div., $160,834; bal., sur., $215,013. 
V. 114, p. 2020. 

Pres., R. H. Dunham; V.-P.,T. W. Bacchus, J.T. Skelly, G. H. Markell, 
C.D. Prickett, N. P. Rood: Sec. & Treas., H. H. Eastman. Office, Wil- 
mington, Del.—(V. 114, p. 734.) 


HERRING HALL MARVIN SAFE CO.—(V. 113, p. 76, 2726.) 
HOCKING VALLEY PRODUCTS CO.—(V. 112, p. 475 1276.) 


HOMESTAKE MINING CO.—\Lacorp. tn California Nov. § 1877. Own» 
over 4.000 acres, located tn the White Wood Mining District near Lead 
Lawrence County, So Dak , where the - we hasa larze zoid mining 
plant. including reduction works, stamp mills, electric plants, &c 


DIVS([(1910 to 1912. 1913. 1914 to 1916. 1917. 
Since 'U¥;,50c. munthliy 65c. monthly 65c. monthly 65c. mthly 
Extra ..| None 15% stock $1 yearly None 


Jan. 1918 to Sept. 1919. 50 cents monthly. In Oct. 1919 dividends 
were suspended, owing to a fire that necessitated flooding to the sixth level 
V. , p. 1529. Payments were resumed on May 25 1921 with a dis 
tribution of 25 cents a share; then to May 25 1922 paid 25 cents monthly 


REPORT .—Net income for the year ending Dec. 31 1921 amounted to 
$488,187, after deducting taxes, depreciation, depletion and all charges, but 
before deducting $502,320 for dividends paid. 

Pres., Edward Clark, N. Y.: V.-P., F. G. Drum, San Francisco: 
Treas., L. T. Haggin, N. Y .; Sec., Fred. Clark, San Francisco, Cal. Office, 
Room 910 American National Bank Bldg., San Francisco; transfer agents, 
Columbia Trust Co., N.  .—(V. 114, p. 1413.) 


HOOD RUBBER CO.—(V. 114, p. 1413, 2122.) 


HOUSTON OIL CO. OF TEXAS.—Incorp. July 5 1901 in Texas 
Owns the oil and gas rights on 793,228 acres of land in Texas. The fee 
simple of the lands together with al! mineral rights thereon other than oi) 
and gas was sold in 1915 to the Southwestern Settlement & Development 
Co. (not incorporated). 

The stockholders in Nov. 1916 ratified the acquisition by the Federa) 
Petroleum Co. and the Republic Production Co. of an undivided haif 
interest in the mineral rights retained by the company and also in those sold 
to the Southwestern Settlement & Development Co. The Federal) Petro- 
leum Co. and the Republic Production Co. assumed the management and 
control of the company’s oil development in Dec. 1916 under this agreement 

in 1901 the Houston Oil Co, contracted to sell to the Kirby Lumber Co 
about 8,000,000,000 feet of standing yellow pine timber of 12 inches and up- 
wards to be paid for semi-annually at $5 per 1,000 feet. Under an agree- 
ment effec in July 1908, the amount of timber to be cut under this con 
tract was reduced to 6,400,000,000 feet, the minimum semi-annual pay- 
ments to be five-eights of amount specified in original contract. 

The stockholders on May 12 192la proves the terms of the adjustment of 
the company’s claims against the Kirby Lumber Co., under which the 
Houston Oil Co. receives in settlement $3,000,000 in 7% notes, payable 
semi-annually in installments of $150,000 and secured by a lien on the 
Kirby Lumber Co.’s timber. Compare V. 112, p. 1982. 


CAPITAL STOCK.—Certificates under the terms of a Readjustment 
Plan dated July 1911, the Readjustment Managers assigned to the Mercan- 
tile Trust & Deposit Co. of Baltimore, trus*ee, under a Readjustment and 
Voting Trust Agreement, all the pref. and com. stock deposited with them, 
against which weie issued Certificates of Beneficial Interest. Under this 
agreement, the divs. accrued to Jan. 1 1912 were separated from the pref 
stock by the issue of (a) Pref. stock certificates carrying 6% divs. from Jan. 1 
1912, which were issued for pref. stock par for par (6) accrued div. certificates 
which were issued for the divs. unpaid to Jan. 1 1912. The certificates 
ners priority, both as to principal and interest, over the pref. stock and are 


eemable at any time upon payment of principal and all interest coupons. 
whether matured or unmatured, attached thereto. 


DIVS.—At the end of 1911 accumulated divs. on pref. stock amounted to 
54%. Payments were resumed on Aug. 1 1912 with a div. of 3%, which 
amount has been paid semi-annually to Feb. 1 1922. The 54% back divs 


were paid with an issue of $2,394,016 6% Accrued Dividend Certificates 
(See above). 


EARNINGS.—For 12 mos. ended Dec. 31 1921, gross earnings from oil 
sales and royalties, $2,380,549: miscellaneous earnings, $54,878; expenses 
and taxes, $634,032; net earnings before depreciation and depletion, $1 ,801,- 
395; depletion of oil lands, $1,034,542; bal., sur., $766,852. 


OFFICERS.—Pres., Henry J. Bowdoin; V.-Pres., E. H. Buckner and 
John F. Shepley; Sec. Auditor, A. H. Kennerly; Treas., L. 8S. Zimmerman. 
—(V. 114, Dp. 743. 953, 1186, 2123.) 


HUMBLE OIL & REFINING CO.—ORGANIZATION.—Incorp. in 
1917 in Texas. Has large holdings of well sel leases upon lands in al) 
sections of Texas and has considerable holdings in Louisiana, Oklahoma 
and smaller holdings in Wyoming. Output in March 1921 was at the rate 
of 40, bbls. a day: Sovenegee acreage, about 11,500 acres; undeveloped 
acreage, 472.275 acres; producing wells, about 600: wells drilling, 80 
Transportation facilities, &c., compare V. 112, p. 1029. 

STOO K.—The Standard Oil Co. of N. J. owns 50% of the Capital stock. 
fhe company in Oct. 1919 had arranged to increase its stock from $8 200 - 
000 to $25,000.000, and having set aside $400 .000 of the new stock for sub- 
scription by employee, offered the rema ning $16.400.000 to shareholders 
of record Oct. 28, $10.250.000 of it as Series “‘A , at par, $100 a share. and 

150. es “B at $250 a share. V. 109. p. 1703. Stock of Series 
‘A shall be entitled to recelve one-third of the peraee quarterly dividend 
that may be paid for the quarter ending Dec. 31 1919: stock of “B 
shall be da as of the date fina] payment tn full is made on the ive 
stock subscription and shall be entitled to receive that proportion of the 

re dividend payable at the close of the quarter during which such 
payment is made that the portion of said unexpired quarter at the 
date of such final payment bears to the entire quarter. V. 109, p. 1896. 
sue company is understood to have paid liberal dividends but no record is 
a able. 
Two-year notes of 1921, V. 112, p. 1029. 


Balance, 
Sur. or Def 
def $609,065 


191-21. 
text 





REPORT.—For 1921 showed: 
Cal. Years: 1921. 1920. 
Gross rev___$14,954,068$18 864,141 
Other income 9,293,799 13,673,929 


Total inc_ _$24,247 ,867$32,538,070 


Cal. Years: 1921. 1920. 
Cost of oper. 

and int_ “et 2 iS - ++ almaateat 
Depreciation 5,243,524 
Depletion _. 3,000,000 2,500,000 
Est. Fed. tax 1,000,000 


Balance def31,142,893sr$7 ,473 ,459 
President, R. 8. Sterling, Houston, Tex.—(V. 114, p- 1771.) 


HUPP MOTOR CAR CORPORATION.—URGANIZATION.—Inc. on 
Nov 24 1915in Va., to make automohiles and take over the business and 
poortes of the Hupp Motor Oar Cos. of Detroit and Oanada, and the 

mer Gear & Mfg. Oo. of Michigan VV. 191. p 2074: V 102. p. 2079. 

Also owns or controls, through stock ownership, the Detroit Auto Spe- 
Cilalty Corp. 

OAPITALIZATION.—Pref. stock. $1.500,000. all issued; 7% cum. and 
conv into com. stock. one share of oref par $100 for ten shares of com.. 
per $10. prior to Jan. 1 1919. $192,100 pref. was converted: purchased 
or retirement to Dec. 31 1921, $444,100: leaving outstanding $863,800. 
Sinking fund, $100,000 yearly (but not exceeding 120% of par amount ef 
ade stock outstanding) to be applied to purchase of stock at not exceed- 
ng 120. Voting power: Pref. 10 votes, com. 1 vote for each share. Com- 
mon, $6,500,000 auth., $5,192,100 issued. balance reserved for pref. 
conversion. Pref. divs. Jan. 1916 to April 1922, 1%% quar. Initial com. 
div. of 24% paid in Feb. 1920; to May 1922,2'4% quar. _ Pref. is redeem- 
able at 120 and accrued div. at 3 mos.’ notice on any div. date 3 years after 
issuance of last installment. 

REPORT.—For calendar years: 


192]. 1920. 1919. 
Net profits after taxes_. $890,278 $2,.366.339 $1,751.663 
Pref. divs. (7%)....... 66 ,234 70,996 71,832 
Common dividends 519,210 519,210 


Balance $304,834 $1,776,133 $1,679,830 $522,156 
OFFICERS.—Chairman of Board, J. W. Drake; Pres. & Gen. Megr., 
C. D. Hastings; V.-Pres., Dubois Young; V.-Pres., Sec. & Treas., A. von 
Schlegell. Gen. office, Detroit, Mich. N. Y. office, 25 Broad St.—(V. 
114, p. 1413, 2020.) 


HYDRAULIC STEEL CO. Cp BSE) ~—aecorp. in Ohio on Dec. 2 1919 
and teok over the business, assets and liabilities of its predecessors, The 
Hydraulic Pressed Steel Co. and the subsidiaries of The Hydraulic Pressed 
Steel Co., 1. e., the Canton Sheet Steel Co., the Cleveland Welding & Mfg. 
Co. and the Hydraulic Steelcraft Co., which concerns were engaged in 
manufacturing hydraulically pressed steel products, &c. The compas is 
directly engaged in manufacturing and fabricating and buying and sel ing 
and dealing in steel, and is authorized by its charter to do the same wi 
other metals and metal products, as well as all other things which may be 
incident thereto. 

CAPITAL 3 fOCK.—Pref. stock is pref. as to assets as well as to divs. and 
is redeemable at 102%. Convertibie into common stock at $45 to Apr. 1 
1921 and at $50 thereafter. A semi-annual sinking fund of $150,000 com- 
mences Jan. 1 1922. Pref. stock has no voting power. 


DIVIDENDS.—Initial div. of 75c. quar. paid on common stock on Apr. 1 
1920; same amounts paid June 30 1920, Oct. 1 1920 and Dec. 31 1920. 
April 1921 div. was omitted. 


NOTES.—See V. 111, p. 1857. 


REPORT .—tThe loss for the year ending June 30 1921 amounted to 
$1,883,901 (divided into $1,500,000 of inventory loss and $383,901 of oper- 
ating loss). Sales for the year 1920-21 totaled $10,481,050, compared with 
$17.679.580 for the year 1919-20. 


OFFICE RS.—Chairman, A. W. Ellenberger; Pres., J. H. Foster; Treas.. 
R. E. Hayslett; Sec., H. F. Pettee. Office, Illuminating Bldg., Cleveland, 
Ohio.—(V. 114, p. 743, 1771.) 


ILLINOIS BELL TELEPHONE CO.—lIncorp. in Illinois Jan. 14 1881 
as the Chicago ene Co. On Dec. 1 1920 the Chicago Telephone Co 
urchased the telephone prent and property of the Central Union Telephone 
‘o.. within the State of Lllinois, and in view of its wider field of operations 
the name of the songs Telephone Co. was changed on Dec. 23 1920 to 
Illinois Bell Telephone Co. V.111, p. 2232. 2427: V. 112. p.378. American 
Tel. & Tel. Co. owns $49,331 .300 of the $50.000.000 stock. V. 93, p. 1467, 
1791. City of Chicago franchise granted 1907, expiring Jan. 8 1929, pro- 
vides that 3% of gross earnings are to be paid to city annually. City may 
purchase properties Jan. 1 1919 or 1924 at price 5% in excess of cost of 
duplication. V. 85, p. 1211. Stations March 31 1922, 865,167. Rates, 
V. 105. p. 2124: V. 107,. p. 1749: V. 108. ». 2541; V. 109, p. 2266: V. 110, 
. 973: V. 111, p. 192, 1952; V. 112, p. 2542; V. 113, p. 2317. Tentative 
valuation, V. 111, p. 1854. 


8TOCK.—Holders of record Aug. 31 1918 were offered the right to sub- 
scribe at par for $4,000,000 new stock. V. 104, p. 1390; V. 106, p. 2760. 

The stockholders in June 1921] authorized an Increase in the capital 
stock from $40.000,000 to $50,000,000, the new stock being offered te 
stockholders. V. 113, p. 965. 


DIVIDENDS.—For many years 10% yearly: since Dec. 1908 2% quar. 
(stock div. Oct. 1908, 20%): 1909 to March 1922, 8% (Q.-M.). 


BONDS.—Bonds authorized, $50,000,000. In 1908 $5,000,000 were 
sold and in Apr. 1912 $14,000,000. Additional bonds can be issued since 
Des. 1 1909 at rate of $5,000.000 yearly Amount of bonds cannot exceed 
50% of total assets nor more than 60% of the rea) estate and construction 
ac*ounts. Subject to these limitations, further amounts mee be issued u 
to 75% of the cost of improvements, &c. V.87,p. 742. 1607; V.94,p. 1 


Other Funded Debt March 31 1922— 
Real estate notes $33,000 
Eastern [llinois Independent Tel. Co. 5% bonds due 1924 120,000 
Home Telephone Co. of Champaige Co. 5% bonds due 1926.-.-. 200,000 
There are also 5% notes outstanding due in 1923 in favor of the 

Central Union Tel. Co. to the amount of 

REPORT.—For calendar year 1921: 

Calendar Years— 

Telephone operating revenues 
Total gross income 

Rent and miscellaneous 
Interest 











1918. 
$606 548 
$4,392 








1921. 1920. 

$44,469,882 $33,201,708 

7,849,120 2,833 ,543 
180,841 

042,327 


3,600, 





| EEE ELA RET pe aE aT $2,025,952 def$1,.773,.539 
—(V. 114, D. ll, 633, 1068, 1658.) 
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MISCELLANEOUS COMPANIES 


Date | Par 
[For abbreviations, &c., see notes on page 6] 


Bonds | 





Value Outstanding % 


Last Dividend |Places Where Interest ano 
and Maturity | Dividends are Payable 


Amount Rate 


When 
Payable 





Illinois Pipe Line Co—Stock $20, 000,000 

odiana Pipe Line Co—Stock $5.000. 

ee a ee stock $15,000,000 authorized _.-_. 
tock 6% cum (a & d) option (see text) ..... 

Pirst mtge $3.000 000 gold red 105 since 191 {__.<N.xo* &r 
injané Steel Co (new i cae | 
lst Mtge g due $150, y A ril 1 FC.c 

Exten & Ref Mtge $10, 000, 000 , d call 103- sPC.ethee 
inspiration Consol Copper Co—Stock $30,000,000 
cageres Conall Aericnstyee Core” com stk $18, 000, 000 auth. 

f stock (a & 4d) 7% ¢ m $18,000,000 auth orized 
let M & Oollat Tr sink td bends $30,000.000 red 103 .Barc* 
International Cement Corp.—Common stock auth. 
I i ii, a en ie in eeeeersenes 
Preferred stock cumulative A 000,000 auth 
Convert. gold notes red. 





100 
100 &¢ 
None 322,098 sh. 
100 
500 &c 


16in1921 
See text 
101n1921 
6 eat ye 


Dec31 '21,8% ymeey. Ohio 
May 15 99. 8% New York 
Apr 29 '22 2 Checks mailed 


Jan 3 1922 do 

Dee 31 1938 *  ottioe 11 B’way, N Y 
June 1 1922 1 

Apr 1 23-A % First Tr & 8 B, Chicago 
July 1 194 New York and Chic cago 
Oct 25 ‘20 5% sininitite inmate ee ai 


Aprl5’211%%' sates Tr Oo, N ¥ 
May 1 1932 do do 


June 30°22 ort 
June 30°22 1%| 
June 1 1926 


13. ‘055. See text 
9,042,900 5¢ 


$2.50 
7 


1,558,000 
1,500,000 











? 





(THE) ILLINOIS PIPE LINE CO.—ORGANIZATION.—Incorp. in 
Ohio on Nov. 30 1914 and took over as of Jan. 1 1915 the pipe line owned b 
Ohio Oil Co., extending from Wood River, Ill., to Centerbridge on Pennsyl- 
vahnia-New Jersey boundary line, about 900 miles, joining at that point the 
line of the Standard Oil Co. leading to =. Bayonne wey 4 The line also 
reached the Solar Refining Co.'s — © iin. 0 Also has line from 
Martinsville, Ill., to Preble, 182 Stock. $30.c 000,000, all distributed 
among stockholders of Ohio Oil Go. vy. 99, p. 1678, 1913; V. 100, p. 144. 


LATE DIVS. 1915. 1916. 1917. 1918. 1919. 1920. 1921. 
Per cent 22 14 16 18 16 


5 
In 1921, June 30, 8%: Dec. 31, 8%. 


REPORT.—For 1921, in V. 114, p. 1292, showed: 
Calendar Years— 19 1920. 
Net profits after depreciation “tt 286 362 $6, rr 93 

Dividends paid 
Reserve for Federal taxes 








$1,817 so” 


Balance, surplus $1,199,863 
P W.E. Badger; Sec., O. 


res., W. A. Miller, Lima, O.; V.-P. & Treas., 
Moore, Findlay, O.—(V. 114, p- 1292.) 


IMPERIAL OIL CORPORATION.—(V. 114, p. 743.) 
IMPERIAL OIL LTD. OF CANADA.—(V. 114, p. 416.) 


Se TOBACCO CO. OF GREAT BRITAIN &c.—(V. 114, 
p. 8. 


INDIAHOMA REFINING CO.—(V. 
1292, 1640.) 


INDIAN PACKING CORP.—The property and assets of this comp — | 
were sold to the Acme Packing Co. in Jan. 1921 and the company dissolv 
—(V. 112, p. 263, 658, 938.) 


INDIAN REFINING CO., 
2123.) 


INDIANA fPe LINE Co. —ORGANIZATION , &O.—Incorporated in 
Indiana in | ~s pe lines in State of Indiana. Formerly controlled 
by Standard oti Co. of J.. but segregated in 1911. 
Se ae ee a 

-%- ee 
Extra xm oe on oe ou 8 3 4 .. text 

Feb. 1920 paid 4% regular and 4%, extra. May 1920 to Feb. 1922 paid 

4% regular; May 1922 paid 4% regular and 4% extra. 


REPORT.—Report for a aed 1921 1920. 


: 1919. 
Profits for year $1,163,551 $938 $1,073,685 $1,146,233 
Dividends (16%)800.000 (16)800, "000 (20) 1000. 000 (21) 1030, 000 
Balance, surplus $363,551 $158,301 $73,685 $96 ,233 


OFFICERS —D. 8. ane? Pres.; R. A. Miller, V.-Pres. & Gen. 
Mear.; George Chesebro, Sec.: W. F. Livingston, Treas 

Main office, Huntington, ind. N. Y. office, 18 Broadway, New York. 
—(V. 114, p. 858, 1136.) 


INGERSOLL-RAND GO. —ORGANIZATION .—Incorporated in N. J. 
June 1 1905 and uired — _oo Drill and Rand Drill companies. 
—— lante at svg aston and a Pa., and Painted 

ost N.Y D- il7 iso V. 84, D. 867; ¥ . 85, p. 465 
5 t Co., %. 105, p. 


STOCK thse abur issue, $15,000,009. 7 V. 102, p. 255, 440, 1439; 
V. 91, p. 719, 1028, 1098, 1388, 16hS. 1632; V. 93. p. 874; v. 96, p. 139. 
1232. on stock was increased in A April 1s16 by 20 % stock dividend. 
In Dec. 1916, $750, 000 new stock was offered to employees at 200, payable 
out of wages. . 103, p. 2240. 


DIVIDENDS—_ ‘Il. ‘12. "13. '14. °15. °16. '17. 1918 to Apr. 29 1922 
Common cash...% 5 5 5 56 15 5 30 10 yearly (2% quar.) 
do stock % coe Se ‘ha “ee ee Se 


REPORT .—For year 1920in V. 112, p. ae" mews: 
1920. 1919 


18. 

Total income $5, 34 19 $8,116, 551 10, 800. 765 $9, ; 
Depreciation 8 .19 1,156,726 983,15 & 
Reserve for Federal taxes 1.892.91 8 
Bond interest, &c 50,000 
Div. on pref. stock (6%) - ] 151,518 

Common (cash) divs_._. l, ,63 1,089,595 ,089 580 , 
Common dividend rate_-. (10% 10%) (10%) (30%) 


Bal., sur. or def____sur.$2,644,780 sr$3.775,794 sr$2,416,074 sr$1,769.667 
Total surplus Dec. 31 1920, $18,075,826. 


gh Sg! ma —Chairman, Wm. L. Saunders; Pres., George Doubleday 
lst Wm. R. Grace; Sec., Fred. 8. Overton; Treas., Richard D. Pur- 
cell. ithe, 11 Broadway.—(V. 112, p. 2186.) 


INLAND STEEL CO.—ORGAN. —Incorp in Delaware Feb. 6 1917 a 
successor of Illinois company, oP O00 3, and owning (a) at Indians 
Harbor works with a capacity of 000 tons of steel p.a. and also by-prod.- 

uct coking piant, (>) at Chicago Heights a finishing mill producing about 
50,000 tons of steel per annum. In April 1917 purchased 2,000 acres of 
coal land 14 miles N. E. of Pittsburgh. V. 104, p. 1493. 


STOCK.—The stockholders on Jan. 27 1920 voted to reduce the par 
value of the capital stock from $100 to $25 a share and to exchange fou 
shares of new stock for each share held. The propenns to reincorporate in 
Illinois and to recapitalize, making the snares of no par value, was laid over 
for future consideration. 


DIVIDENDS.—1917, Mar., 5%: June 1917 to Mar. 1920, incl., 8% 

.a. (2% Q.-M.). In June, Sept. and Dec. 1920 aie ¢ Sv. of 75c. a share 
Oso on the new $25 par value stock). March 1921 to June 1922 paid each 
quarter “4 cents a share (1%). Extra dividends: In May 1911, 1912 and 
1913, each 3%. 


BONDS.—1st M. 68 of 1908. See V. 87. p 
ing fund 47 auth. Subject to call at 103 & 


114, p. 85, 528, 953, 1068, 


INC.—(V. 


114, p. 953, 1658, 2020, 2113, 


"21 °22 


Cana- 


‘160,426 
151.518 








.1162. Exten. & Ref. Mtge. 

icine. all or frst, Annual sink - 
amount issued ant; 500,000, for 
fund begins in 1928, the the 6s being retired 
Lane itn aaeins. On b. ae v OD O83: V 100, 5. O45. 





REPORT .—For calendar Bat 1921 egret: 


Calendar Years— 920. 1919. 1918. 
*Net earnings 5 SP.0e0- 600 $6,830,146 $14,3ie els 
"325. '353,250 


Depreciation, &c 
Bond interest 325,110 
7,000,000 
2,763,905 2,001,560 2,001,060 


Federal tax 
$1,343,156 $3,063,553 $3,165,489 


Dividends 
Balance, surplus____def.$503,236 
* After reserve for Federal and other taxes in 1921, 1920 and 1919, but 
before taxes in 1918. 

Chairman, L. E. Block; Pres., P. D. Block; V.-P. & Sec., E. M. Adams: 
Treas., W. D. Truesdale. —(V. 114, p. 311, 528.) 


THO RATION eo Lee COPPER CO.—ORGANIZA- 
ON .—Incorp. in Main 911. Owns 4,216 acres, of which (a) 
L 870 for mining lends, and ri 2 B46 for mill site, tailin ings, disposals, water 
supply, &c. Company's bonds have all been paid Owns of the 
outstanding 16, 320 « shares of the stock of the Arizona OilCo. Acquisition of 
Warrior property, V. 110, p. 2295. Suit to recover taxes, V.111, p. 1570. 
NOTES “Tole a 3. 380,000 8% notes of Copper Export Associa- 
tion, Inc. V. 112, p. 658 


DIVIDENDS. wd initial div. of 64%% ($125 per share) was Bi. 
May 1 ae July 1916 to Jan. 1919, incl., 10% quar., a + - } 
b 47 to ai Cross distributions. V. 104, p. 25 

n Mar. 1919 the quarterly dividend deciared payable A a oll de ae a 
. 61 50 (74%); to Apr. 1920, 174% quar.; in July and Oct. 1920 paid 5%. 
Jan. 1921 div. omitted. V. ill . 2626. 


REPORT .—Fiscal year ending Des. 31 1921: 
1920. 1919. 1918. 

15, pio: 768 79,453,740 78,038,306 98,540,041 
$8,636, '498 10,033,707 $11,045,222 $17, 516,323 
Operating expenses, &c-_ 9,722 6,610,001 9.615.367 10,739,579 
Admin. exp. & Fed. taxes 166,224 809,189 272,523 1,065,743 
Other income 112,101 328,479 237,698 290 ,063 
Sa aE 4,136,885 7,091,802 9.455.736 
Depreciation, &c 48,719 348,633 750,000 
Idle plant expenses_ -- -- 1,089 ,066 

Balance, sur. or def___def.1, 790, 421 def1,842 ,609 def2 ,905,173 def1,226, 573 
Net cost ‘of prod. copper. 15.208 cts. 14. 173 cts. 13.412cts. 11.259 ¢ ts, 


p. 1850: Ve Were sus moponded April 1 1921; resumed Feb. 15 1922. V. 112, 


114, 
oe & ie lley, N. Y.; Sec. & Treas., J. W. Allen.—(V. 114, p. 
633. 953, 1540.) 


INTERNATIONAL AGRICULTURAL COR PORATION.—ORGANIZA- 
TION .—lIncorporated on June 14 1909in New York. Owns one-half of the 
stock of the Kaliwerke Solistedt Gewerkschaft, owning potash mines at 
Solistedt, Germany (having sold one-half with an option outstanding ip 
Jan. 1912 on the remaining half), Prairie Pebble Phoeehate Co., Florida, &c.., 
a deposits in Tennessee and fertilizer factories in various States. 

p. 1516, 1450; V. 92, p. 1181; V. 94. p. 282, 1768; V. 97, 1895: 

Vv. 109, 1699. Had Contract with the Tennessee Copper Oo. for sulphuric 
acid Yoe . 1419; V. 108, p. 2437; V. 106, p. 932 Stock increase, 
V. 92, 559. 1131, 1181. Potash supplies , V. 93, D. 287, 231, 1197; V. t+ 
ay construction, &c., V. 111, p. 1274. 





Copper produced (lbs.)- 
Sales of copper 


Properties owned, &c., see application to list, V. 100, p. 1 


BONDS.—Of the Ist M. and coll. trust gold 58, $13,000,000 were issued 
she remaining $17,000,000 are issuable for not more than 75% of the 
sost of acquisitions, improvements or betterments, securities of other com- 
panies and general corporate purposes (the last-named to a maximum 
smount of $4,000,000, until $21, ,000 are outstanding, and thereafter to 
& maximum amount of $2,000 '000) , but only when t e consolidated net 
noome for the fiscal) rows next preceding shall have been three times interest 
sharges, incl. bonds to be issued. Annual sinking fund equals 24% of all 
bonds outstandi ; May 1 1914 to June 1921 $3,957,100 bonds were pur- 
chased and reti leaving only $9. oss 900 _— in a A = palate, in 
treasury, $6,766 500. V. 94, p. 1767 'V. 95. p. 1211; oD: “_s 
FF > idee ‘ application to list, V. 100, p. 138; yy. 102, p. Vosb. 104, 

Kaliwerke Soilstedt Gewerkschaft has outstanding mortgage bonds he. 
$,000 .000 marks, dated June 18 1912. independent Phosphate Oo 
sut $389,000 bonds ledged under mortgage. Endorsed notes of Saintly 
ewned corporations June O BU 1921, $417.500. 


DIVIDENDS.—On pref. to Jan. 1913, incl., 7% perann. None there- 
sfter to July 1918, whee 1 LHR was paid; to "Apr. 15 1921. 14% quar. 
July 1921 div. was omitted v. 112, p. 2542. Dividend accumulations 
Sept. 30 1921, 464%%. 


REPORT.—Report for year ending June 30 1921 in V. 113, p. 1571. 
June30 Gross Net Bond Reserve “4 Preferred Balance, 
Year— Profits Income. Interest. Cont. Dividend. Surplus. 
1920-—2131.,798., 511 df$514.395 $470,950 $1,249. 624 $489,581 arse. 722,550 
1919-20. 5,735 nec 3,248,712 491,569 637,653 652,775 476, 7 1. 
1918-19_ 4, 734,! 553 2,845,014 6511 1097 726, 512 x81 5, '96 BL. 
(917-18. 4 504,583 2, 726,678 533,237 1,025,171 ° {88270 


x Includes five quarterly dividends of 1\{% each. 


DIREOTORS.—Ste — Ba Fleming (Pres.), Albert French (V.-P.). 
J. J. Watson Jr. (V.- Treas.), Waldemar Schmidtmann, E. R. Stet- 
sinjus, A. H. Wiggin, J. Rr Floyd (Sec. & Asst. Treas.), Daniel E. Pomeroy, 
Francis M. Weld, Everett B. Sweezy, J. M. Goetchius and Douglas [. 
080) Office, 61 Broadway, N. y.—(V. 113, p. 1571; V. 114, p. 1897, 
2020 


INTERNATIONAL CEMENT CORP.—Organized on Nov. 15 1919 
under the laws of Maine. Through subsidiaries, is engaged ip manufacture 
of portland cement in New York, Texas, Cuba, Argentine and Uruguay. 
Owns (1) over 98% of the stock of Knic kerbocker Portland Cement Co. *s 
Inc. (acquired July 1921); (2) all the stock of Texas Portland Cement Co 
(3) all the stock of Uruguay Portland Cement Co.; (4) over 99% of the stock 
of Cuban-Portland Cement Corp.; and (5) over 99 % of the stock of Inter- 
national Portland Cement Corp., which owns all of the stock of Argentine 
Portland Cement Co 

CAPITAL STOCK.—The stockholders on July 1 1921 authorized an 
issue of $5,000,000 preferred stock. Pref. and common shares have equal 
voting power. 

DIVIDENDS .—On common, initial div. of 62% cents per share was 
paid Sept. 30 1920: same amount paid quar. to June 30 1922. 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on first page] 


Bonds 


Par 
Value 


Amount Rate 


a 
Last Dividend Places Where Interest and 
Outstanding % 


When 
Payable 





International Cotton Mills—Com stock $10,000,000 
Pref 7% cum red 105 for 3 years, then 115 ($10. 000. 000) - 
10-year sinking fund notes $5,000,000 call OB.c 
Debentures—See text. 
Internat Harvester Co.—Com stock $130.000.000 
Preterred (a & d)7%cum. $100,000.000 See V.107.pD 
International Mercantile Marine—Stock com $60,000, 000... 
Pref (a ) 6% cum $60, ,000 (V 84, D ~* 1370) ._- 
lst M & Col Tr $50 000,000 callable at 110 & int N 
Securities of Controlled Companies— 
Oceanic Stm wd 1 sf £125,000 yriy, call at par 
ist M debents/Ser 285% or £125,000, call par 


Other issues see text below 


and Maturity | Dividends are Payable 


June 1 21 50c. Boston, Old Col Tr Co 
7 Q—M Junel’ co 114% do do 
78 ‘J & J Dec 1 ig do do 


See text *‘Q—J 15 Apr15 1922 1% Checks malled 
7 — June 1 1922 1% a | malled 


Bon See text Fr 


A 
J 
J 


0 June 301922 London 
0 June 301943 


&D3 
& D3 do 





NOTES.—The $1,500,000 8% convert. notes due June 1 1926 have a 
sinking fund equal to approximately 10% annually of the notes outstanding 
from time to time payable 5% semi-annually beginning June 1 a Con- 
vertible into 30 shares of common stock for each $1,000 note. - 113, p. 
966. 


, Showed: . 

Other Income. Int.,Taz., &c. Net Inc. 
$741, 226 $1,529 901 

784,450 1,779,559 


REPORT.—For 1921, in V. 114, p. 2135 
Sales. Net Profit. 
h ~~ = 0 WEA 311 $2, 015,920 
92 8,461,896 2,395,971 OF 
OFFIC ERS.—Chairman, F. R. Bissell; s., H. Struckmann: Sec., 
D. McClain: Treas., John R. Dillon. Executive offices, 342 Madison 
Ave. , New York.—(V. 114, p. 1293, 1540, 2135.) 


INTERNATIONAL COR LON tL LS.—-ORGAN TSS TO™ .—A Mass. 
corporation crgamess 0 b. 6 1913. per plan in 96. p. 1232, 1705 
New Interests t yh By S rd Ce end. Green e & Oo., of 
Foston, as managers. See V. 96, p. 1705; V. 98, p. 1395; V. 100. p. 587: 
j »D 


Mills Owned in Fee and Through Controlled Companies— 

Owned in fee—Manchester, N. H., 107,064; La Grange, Ga., 
Hogansville Ga., 11,232; Lisbon, Me., 32.716 

Bay State Cotton Corp. (entire $1, 212, 100 : stock. owned; no bds.)— 
Warner Cot., Newburyport, Mass., 21,624; T Roy Cotton, Le- 
Roy, N. Y., 10, O80, anc Lowell Weaving, 35,112 

Imperial Cotton Oo., Hamilton, Ont. ($521, 300 out of $600,000 
stock owned) 

Cosmos Cotton Co., Ltd., Yarmouth, N. 
000 stock owned; ‘funded debt Is $174. 600) 


Owns all the outstanding ($1 .000,000) com. stock and $189,700 of the 
$761. 200. pref. stock of the J. Spencer Turner Co. ($269,000 debentures 
outstanding). 

Also owns entire capital stock of Boston Yarn Co., Boston ($100,000) 

Also owns a minority interest ($2,000,000 common) of the Mt. Vernon 

Woodberry Mills, Inc., Baltimore, incorporated Jan. 30 1915, to 1 over 
the Mt. Vernon- Woodberry Cotton Duck properties, per plan Vv. 99, p. 898. 
now independent afr See offering of that co.’s notes. . 99 
p 898, 1218, 1303; is ae rod wv" 5237, 816, ae 1262, 2090: V 

7, 927: Ty dd . 104, p. 1268; V. 106, p. 1898 


trey (No.) 


66,816 
- 11,220 


101, p. 373, 
Litigation ended, V. lis. *, 151 


CAPITAL STOOK.—The shareholders voted in April 1916 to reduce the 
par value of the common stock from $100 to $50, thus reducing the outetand- 
ing common to ,000, and to issue ,000 additional pref. stock to 
pay the accum ted pref. dividends, which had been in default since Dec. 
1913. See proposition to pref. shareholders in June 1916 in V. 102, p. 2170. 

On Oct. 5 1921 the aotnolane authorized an increase in the common 
stock from $5,000,000 to $10,000,000. Stockholders were offered 50,000 
shares of the new stock at par, payment to be made on or before Oct. 31 1921. 

Stocks of subsidiary companies in hands of public Dec. 31 1921, $668.200. 


DIVIDENDS.—On pref., 1% % paid Sept. and Dec. 1 1918. None to 
Sept. 1916, when divi ends were resumed at the regular rate % quar. 
Dec. 1916 to June 1922, 1% %,. quar. On commece div. of 25 ($1 per 
850 share) w as paid q pee, ee June 1918 to M 20. In June, Sept. 
and Dec. 1920 paid 1 50 (3%). In Mar. and une 1921 paid 50 cents 
(1%) ) Rept. 19 a div. was A Ue V. 113, Ds et 
of the new issue of 000 10-year notes 

colt in Nov. igte were in part used to retire tne 50 rece 000 2-year notes 
feb. 11920. These new notes are callable, all or part, or first six years 
at 103 and int., then for 2 years at 102, and 101 thereafter. Sinking und 
not less than ,000 yearly, to retire 45% of issue by maturity. See 
‘‘Ohronicle,’’ Nov. 29 1919. 

Debentures. —The following debentures were outstanding Dec. 31 1921: 
$15,000 due 1922; $246,000 due 1926; $132,000 due 1932. 


Sales o {Finished Goods by International, Bay State, Cosmos and Imperial Cos. 


1921. 1920. 1919. 1918. 
Production, pounds__.. $5,506,708 31,645,000 34,128,000 41,061,000 
Sales, pounds 16,304,191 29,114,000 34,202,000 40,881,000 

do in value $11. 172,835 $30. 116, 000 $27,996,866 $28 649,515 
REPORT .—Gross sales in 1921 were $11,172,835; net earnings before 
fixed charges $365,380; net loss, after interest charges, taxes and inventory 


depreciation, $1,573,077. 
DIREOTO RS.—Ro F. Herrick (Chairman), 8. Harold Creeps 


bert 
rss.) vane J. Hale (V.-P.), Edwin Pas r= Greene, Rodma 
Snelling, L. Higginson Jr. ‘Boston: arp. Manchester, 
Youn EK. Rousmaniere, “N.Y fo altimore; Albert L. 
tg ‘He nry S. Howe, Allan B. » Ct ef nae ), Boston. Chas. L. 
Talbot is Clerk. Office, Boston, Mass.—(V. 114, p. 1068.) 

Ay TPA On AY PARVESTER CO.—Originally incorporated 
in N 12 1 2 ane acquired five eqneses manufagturiie a 
FES a. Deering Harvester Co., McCormick Harvesting Mach —* 
a “3. oes has ias timber ands. ooal. ore, went gi 0 ane scent ro spe. 

on o an niza on, &c., in Oct v 
i0r, D. ett 1575; Ve 108, 038; V. SB, p. 104. Oanadian Co. 108 
he 85. In 1919 eoqures hattanooga Plow Co. and Parlin & Sr ot 

o. of Canton, Ill 108, p. 2437. In June 1920 scquized the Richmond 
(Ind.) plant of the American Seeding Machine Co., V. 110, p. 2662. New 
pliant, NOIR in on 1756: V pot di pode > 

n Jan. view of conditions then prevailing, it was thought best 
to transfer the +A... in foreign countries and the so called new lines to 
. a arsoe organization, the International Harvester Corporation per plan 

365, the Capitalization, previously $80,000,000 common and 

000-000 7 132 =. pref. stock being divided equally between the two 

a nating 19 1918 the separate eoppemes ' were again united 
ander the lean of e as the “International Harves —— with 
the former capitalization. “y 107, p. 1195, 1104, 1290, 1672: v.  108_D. 2038. 

Under the pressure of war conditions the Internationa] Harvester Oo. 
(the old comspany any) sereed agreed in Aug. 1918 to a settlement of the Federal anti- 
trust suit t had previously appealed from the decree of a divided 
court, a decree on the alleged, but unexercised p 


ower mina 
the @- agricultural implement trade. =o oa ee 


This ee is outlined as follows: 
Essential Provisions of Settlement in Aug. 1918 (V. 107. p. 608, 
(a) The company to dispose of the h arvesting machine lines leown 
ender the trade names of “Osborne, Milwaukee, *” and “Qhampion.” ” 
e snd of ) pamees themselves, and all patterns, Growin gs, usprints, dies, 
er machines and equipment used in e manufacture those 
spenneny 3 manufacturers of agricultural implements. 


b ‘he coon dispose of the plants and works at Springfield, uo, 
and Aub <a, bra om where the “Champion” and “Osborne” lin hy 





(c) If not otherwise disposed of within one year after the war, the before- 
mentioned lines of machines, &c., to be sold at public auction. 
ant Company to be prohibited after Dec. 31 1919 from having more than 
e sales representative or agent in any city or town in the United § States 
for the sale of harvesting machines and other agricultural implements. 
(e) If, at the expiration of 18 months after the war the foregoing measures 
have not proved adequate, in the opinion of the Government, to bring about 
pe fm with the law, the Government to have the right to such further 


necessary 
Following ' this sottlement the International Harvester Co. of N. J. and the 
International Harvester Corporation were reunited as above stated. The 
preferred stocks being then exchanged share for share, while the common 
was exchanged 1 1-3 shares of the new for each share of the International 
Harvester Co. of N. J., and 2-3 of a share for each share of the International 
Harvester Corporation. V. 107, p. 608, 699, 1104, 1195, 1290. 


STOCK.—Rights of stock, see application to list. V. 107, p. 1574. 

The stockholders on July "29 1920 ratified the proposal increasing the 
authorized Pref, stock from $60,000,000 to $100,000,000 and the Common 
stock from $80.00 0,000 to $130.000,000, The plan provided: (a) that 
$20,000,000 of the new Common ee $40,000,000 of the Pref, stock be set 
aside for employees under the stock ownership and profit-sharing plan: (bd) 
that $10,000,000 of the new Common will be used for the payment of 
12% % stock dividend on the Common and (c) the balance, $20,000,000, will 
be available for the payment of 2% semi-annual stock dividends on the 
Common stock, the same to be Cactared on the first days: - Jan, and July of 
each year if the directors so decide, , 111, p, 498, 697 


DIVIDENDS.—Regular dividends ‘a rate of 7% a annum were paid 
on the pref. stocks of the Internationa! Harvester Co. of N. J. and 
Harvester Corp. Dividends at rate of 5% per annum were paid on Inter. 
Harvester Co. of N. J. common stock from 1913 to 1916; 7% in 1917 (5% 
and 2% extra) and two dividends of 1% % each were paid on April 15 and 
July 15 1918, respectively. No dividends had been paid on the common 
stock of the Inter. Harvester Corp. since July 15 1914 owing to European 
war. 

The consolidated company paid its initial dividend on common stock 
174 % Oct, 25 1918° Jan, 1919 to April 1920, 144% quar,’ July 1920, 1% %° 

1920, 12% % in com. stock: Oct. 1920. 144%: Jan. 1921, 1%% ar 1 
29 - “in com. stock; April 1921, Lt: — 1921, LK% in cash and 2% . 
stock (V. 112, p. 2418); Oct. 1921. “44%; Jan. 1922, 144% in cash and 2% 
in common stock; Apr. 1922, 144 

REPORT .—For 1921, in V. 114, 2 1402, 1529, 1545, showed: 

Consol. Income Acc’'t of Merged Cos. 192 20. 1919 
Operating income after taxes-_-_--_--_-.-$11, arty 367 $23,160,075 $25,786, 197 
Interest 2,348,023 642,329 8.4: 
Ore and timber extinguishment 
Reserve for depreciation 
Special maintenance reserve_-_----~- 
Reserve for losses on receivables 
i eli nt I A ie A IE 
War losses (prof. & loss deductions) _ - 
Preferred dividends. _____._._.----- 
Common dividends. -...........--.-.~ 
Common dividend (stock) 3,645,414 


Surplus def .$8,823 ,954df$3,294,.647 $3,608,726 
Profit and loss surplus__-...._----- $59.526.788 $68,350,742 $71,645,388 
OFFICERS.—President, pages F. sieCoreniees: Vice-Presidents. Alex- 
ander e, H, F, Perkins, A, E, McKinstry, H, B, Utley’ General Counsel 
fone D, cHugh: Sec, & Treas,, Geo rge A, Ranney’ Comp,, William M, 
av. General office, 606 So. iihichieat Ave., Chicago.—(V. 114, p. 416, 
633. 1402, 1529, 1897, 2020, 2123.) 


INTERNATIONAL MERCANTILE MARINE CO eg nye at a 7h 

C.—Formerly Internat. Nav. Co., acquiring in 1902 r plan 74. 

. 888, 941, 3: V. 75, p. 1089, 1305), entire cap. of White Star’ 

an Ba Red Star, Atlan yore ypc Dominion Line and in the 

land Line, £587 .030 of = wT Al’ 50 "3 cum. pref. stock and £1.184.- 

630 of the £1,200,000 com. stock. oa a 1920 acquired 

the remaining com. stock and all pe. a 700 of the pref. stock of the 

Leyland Line. During 1919 acquired, through the Ocean Steam Naviga- 

tion Co., Ltd., and the Shaw. Savill & Albion Co., Ltd., pegotcal al Ay 
ng stock not already held of the George Thompson & Co 7 


R:3 7. In Nov. 71916 joined in purchase of New York Siapbuliding FR + 


1891; V. 105, p- 387. 
On Sune ~ tion the company’s fleet comprised 112 ships, having a gross 
tonnage of 1,154,619 tons. cunane under construction on that date 
totaled 163,100 tons. The passe ~ and freight steamers under requisition 
y the U. S. Govt. were return Curing the latter part of 1919. 
"In Oct. 1916 the company's financia yomtee Ser having been vastly im- 
proved Bowne 80 & the war, a reorganization was eff without foreclosure 


rga 
03, p. 582, 668, 214, 1985, the funded debt of the Inter- 
per pao a Co. being reduced b es 


Dy 3S 729,000 a ts direct interest 
from $3,248,330 as of Dec. 3 iri to $2, 369, 320° Vv. 105, _D- 387. 
lan left entirely undisturbed the existing common and referred stock. 


4,215,673 
5,112,786 








. 103, p. 1214. The American International Corp. (V. 103, 
106. p. 90) in 1916-17 acquired a considerable amount of the Capital sok. 
The shareholders in J 4 ust voted not to dispose of the British shi 

See official data bearing matter but of general interest in V. 1 
p. 883, 1393, 3128, 2245, 09333. 2437. 2531. 


Divs. on Pref. Since Jan. 11917— 1917. 1918. 1919. 1920. 
Regular dividends, now F.& A 6% 6 
On accumulations O 

Payments on preferred dividend accumulations in 1920, Feb, 2, 5% 
Aug, 2, 5%° leaving unpaid 42%. 

BONDS.—First M. & Coll. Tr. Sinking Fund bonds dated Oct. 1916, 
and due Oct. 1 1941, but subject redemption on any int. date at 


1921. 


eo 6% 6% 6% 


1922. 


/01-= 


~ my 
110 and besiining ! 4 mnie? noti * Sinking Sune not — 
in an onately more if m 
. Total eth. $50 -000,000. Presen 
Rem saat $109 000,000 reserv 
Lo 85% +p tet pe OF 
equipment, &c., and for improvements and betterments of the 
Int. rate not be eqeees $ and Pr eallable at not over tid and int. On June 0 
000 remained in treasury, 


1921 $500,000 of th ,000, and $2,187,000 
nad been fetired by sinking fund. V. 105, p. _ 


SUB, BONDS ,—Oceanic Steam Nav 
Dec, 31 1950. $8, 443, 850 were outstanding’ ys }, 
. 102. p, 2170° V, 105, p, 387. 


debentures: 
Vv. 99, D. 203. 


1601: 
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MISCELLANEOUS COMPANIES 


ELi Date | 
[For abbreviations, &c., see notes on page 6] 


Par 


Bonds Value 


Amount Rate Dividend 
Outstanding % 


Last Places Where I 
and Maturity Di we Poe 


vidends are Payable 





(The) giterma tional a ae stock $50,000,000 auth 
ferred stock atin 6% non-cum $12, 000,000 auth... 
International Ram 


common 20 OC ,000 
Preferred (not as to assets) 6% cum $25,000,000 
ist & 7 M 5s - ie og A($7 .500,000conv) Baxxxc* 

eries 

international Product s—Common shares 232,666 auth... 
Preferred stock 7% cumulative $11, ~ ,600 authorized. _ 
First mortgage notes $5,000,000 auth 
Internat Prod SS Co marine equip trust (guar p & i)__.Col 





$41,834,600|/See text 
00; 8 


Mar 11919 2% 
May 1 1922 1 


July 1 1899 1%|Checks malied 
Apr 15°22 1% do 

Jan 1 fast 
Jan 


-912,600/6 in 1921 


19,905,104 
24,889,228 
6,896,000 
12,500,000 
202 6)2shrs 
10,168 300 
2,192,272 
636 ,000 


Bankers Trust Co, N Y 
do do 


Company's office, 
July’21-July '26)Columbia Trust Co, NY 




















625: 
ed. Leyland & Co. 
1918. 


ANNUAL REPORT —For oe yor 1¢ 1920, -.  £F 113, 
Combined Income, Incl. Sub. Cos., 00% sence ,a 
Gross earnings (after providing P 
British excess profits duty), also 
miscellaneous $128.277.610 $86,603,021 $38,042,093 
Gross oper. exp., incl. U. S. war taxes, 
British income tax, also int. on de- 
benture bonds of subsidiary cos....110,793,595 62,005,213 20,507,389 


Net earnings $17 .484,015 $24,597,808 $17,534,704 
Interest on I. M. M. Co. bonds 2,231,680 2,309,232 2 336,308 
Depreciation on steamers 3,705,322 


7 5,225 664 
Preferred divs. I. M. M. Co----(11%)5,68 689,805 805 (21)13448630 (11) 5689,805 


Net result “$4,216 216,154 154 $3,614,282 $5,803,270 


The foregoing statement represents earnings of steamers ape & operated 
by the International Mercantile Marine Co., together with earnings of the 
subsidiary companies (largely British), of which the entire issues of capital 
stock are owned by the International Mercantile Marine Co., except 
Frederick Leyland & Co., Ltd., of which company 99.6% of the pref. 
shares and all of the common shares are owned by the Internationa) 
Mercantile Marine Co. For proper comparison with results of previous 
— — garamngs of the British companies have been converted at $4 85 
per £ sterling 


Note.—The British excess profits duty on earnings in excess of the aver- 
ge earnings of any two of the three years previous to the war was increased 


= 1916 from 50% to 60%, and in 1917 to 80%, but in 1919 was reduced to 
about 40%. 


DIRECTORS.—G. J. Baldwin, H. Bronner, P. A. 8S. Franklin, J. M. 
Perry, Charles H. Sabin, Frederic W. Scott, Donald G. Geddes, John W. 
Platten, Charles A. Stor, Frank A. Vanderlip, Thomas B. McAdams, 
J.P. Morgan and Charles Steele. Pres., P. A. 8S. Franklin; Treas., G, 
— Sec., E. E. Parvin. N. (V. 114, Dp. 633, 
2020. ) 


(THE) INTERNATIONAL NICKEL CO.—Incorp.inN. J. Mch.29 1902 
In Sept. 1912 succeeded to International Nickel Co. and Colonial Nicke) 
Co., per ro V. 95, p. 239, 682. ad previously acquired all stock of 
Canadian Copper Co., with plant at Copper Cliff, Ont.; 
Copper Co. of Bayonne, N. J.; control Nickel Gorn., Ltd., London and 
Societe Min New Oaledonia, &c. . 75, Dp. 1205, 1257. English con- 
tract and new _ in Canada; ~ Lf 102 . 714; V. 103, p. 761, 2432: 
\ 104, D: 2227; V. 105, p. 502; » De 1581. Power development, 


107, p. 2012. | AR. plant, V. fn, 

"nae ca +. p empenaivures were made for new construction and improve- 
ments in t meee years 3° ot to 1917 at the mines, smelter, powss plant 
and refinery : the Oanada, p the additiona productive 
agg se necessary to meek ths increased war demands. 

refinery at Port Colborne, Petaese. was placed {i - 
is reported ss about 15. 00 ,000 
1 107, pD. "85. In 
creased its authorized 
$50,000,000!(the a stock being owned 
by the American copes ’) and took over the assets of Canadian Copper Oo. 
with its mining and smelting operations in Canada one the BD: Bae 0 ay 
tions at the Port Colborne plant. V. 108, p. 2236; 106, p ot 
plant is being erected on the Guyandotte River near Huntiocion, W 


STOCK .—Shareholders voted Jan. 1916 to decrease the ber value of com- 
shares, each $100 share being exchanged for four $25 shares. V .102.p.348. 71. 
DIV8s.— 1912. 1913. 1914. 1915. 1916. °17. ‘°18. °19-"21. 
Oommon 10 10 4 


17% &10stk. 25 16 Text. 
In Marat 1919 com. div. was reduced to 


to 2%; none 
Pref. div., however, has been paid as usual. V. 108, p. fo40, V. 109, p. 582. 


REPORT .—Fiscal year 1920-21, in V. 112, p. 2532, showed: 
oan March 31 Years— 








We office, 1 Broadway. 


and the Orford 


h 
tion in July191 + its anaes output capacity 


Ibs. of nickel. SF. V. 106, Dp 
1918 the we aging gt ickel Co. of Canad a, Lia 
capital stock from $5,000,000 to 


1920-21. 1919-20. 1918-19. 1917-18. 
$5,166,581 $6,365,472 $11,211,521 $16,181,501 
x$2,029,699 x$2,745,734 x$5,922,630x$10,129,988 
0)--- 534,756 534,756 
(10)4183 460 (19)7948,574 


Balance, surplus $1,494,943 $2,210,978 $1,204,414 $1,646,658 


x After reserve for Federal taxes, depreciation, mineral exhaustion, &c. 
For 6 mos. end. Sept. 30 1921, total income, $217,137; net def., $48, 413; 
depr., &c., $380,397; pref. divs. , $267, 378; bal., def. $696, 188.V.113 »p.2190. 


OFFICERS.—Chairman, Charles Hayden; Pres., Robert Stanley: V.-P & 
Treas., somes L. Ashley. Office, 67 Wall S8t., N. ¥.—(V. 114, p. 634, 743, 
1068, 1186.) 


INTERNATIONAL PAPER CO.—Company, organized in 1898, is the 
largest manufacturer of paper in the world. Operates 46 paper, pu Ip and 
sulphite mills, 37 of which are owned in fee, 8 owned in fee by subsidiaries 
the stocks of which are pledged under this mortgage, and one leased. In 
addition, 2 small mills are owned in fee and leased to outside interests. 
The mills are located in New York, Vermont, New Hampshire, Massa- 
chusetts and Maine, and one in Canada. Complementary steam and water 
power developments aggregate 213,500 h. 4 In addition, the development 
of approximately 23,000 hydro-electric p. is + AS re completion. 
Also, undeveloped water power sites are held in t U. 8. and Canada 
aggregating 173. 000 (est.) h.p., of which 100,000 (est.) h.p are located 
in the United States. 

The company and its subsidiaries own in fee approximately 1,500,000 
acres of woodland, of which 1,200,000 acres are located in New York, 
New Hampshire, Maine, Vermont and Michigan, and the balance in 
Canada, and in addition company, through its subsidiaries, holds permits 
to cut and use wood from 2,800, 000 acres in Canada. 


pre. — i 1899. "00 to "07. '08. "09 to"14. "15. '16 1917 Apr. 1922. 
ss 6 6 yearly 4 2 yearly 2 24 6 yriy(14Q-J15) 
4) \y ¥ 2 one None one 
ae der the Tain of the financial plan of Jan. RH "1917 1 the 33% % accum. 
divs. were discharged with 7% % in cash, 14% 6% cum. pref. stock and 
12% in common stock. 


FINANOIAL PLAN.—The plan of Jan. 31 1917 (V. 104, p. 563, 1049, 
2121) was declared operative May 12 1917. 


Net 
EE? divs. (6 
Common dividen 








¥ . AST ca” 000,000 First & Ref. 5% Sk. Fd. Mtge. Bonds.—See 

Series y 3 aacoe to retire 6% bonds of parent and subsidiary cos. and 
consol. mtge. 5s, these Series A bonds (but not the remainder, Series B) 
od 4 convertible f from July 1 1919 to July 1 1922, incl., into 6% cum. pref. 
stock, par for 


Series B ous (sold in Dec. 1921, V. 113, p. 2825), $12,500,000. 


An annual sinking fund of 1% of the total amount of bonds at any time 
issued (plus interest on bonds so retired). Callable at option of company, 
all or part, on any interest date at 10244 and int. V. 104, p. 563. 
REPORT .—For 1921, in V. 114. p. 1647, shows: 

Cal. Total Net Bond Federa. Deprecia- a on Balance, 
Year Income. Int. Tazes. tion, &c. -. Surplus. 


$ $ $ 
1921_-. 1,542,642 328,958 2,379,967 (6)1, 500, 000 def2 666,282 
1920 - "ot" 936 .237 347" 340 7,015,280 3 517,714 (6)1,500,000 10,555,902 
1919__ 7,833,274 367,380 908,166 2,238,433 (6)1.500,000 2'819,295 
1918. _ 8,194,884 385,520 1,100,000 1,556,786 (6)1,500,000 3,652,578 


The total surplus Dec. 31 1921 was $23,875,180. 


DIRECTORS.—Philip T. Dodge (Pres. & Chmn. of Exec. 
Ogden Mills Sook 
Chester W. 


Comm. ) ; 
, P. H. Jennings, F. N. B. Close, Allen Curtis (V.-P.), 
uyman (V.-P.), R. Pagenstecher, G. F. Underwood, H. A. 
Wilder, Albert H. Wiggin, Malcolm G. Chace, Herman Elsas, Ogden M. 
Reid. The Secretary is F. G. Simons; Treas., Owen Shepherd. Office, 
30 Broad St., N. Y.—(V. 114, p. 204, 634, 1647, 1658, 1897, 2020.) 


IN TERNATIONAL PRODUCTS CO. (THE).—ORGANIZATION .— 
Incorp. July 28 1916 in Maryland primarily for the purpose of sous liring 
and developing quebracho and other forest lands, and preparing, dealing in 
and marketing quebracho and other woods, extracts and other products and 
by-products, and buying, raising and dealing in cattle and other live stock 
and of preparing and marketing meat and other products and by-products, 
in which activities the company is engaged together with the Compania 
Internacional de Productos, the capital stock of which it owns. Owns or 
controls approximately 1 800, 000 acres of land in Paraguay, partly in que- 
bracho forests, which are estimated to contain 2,000,000 tons of quebracho 
wood, and the balance in pasture lands suitable for cattle raising. Hasa 
modern reinforced concrete packing house at San Antonio, Paraguay, with 
a total capacity of 175,000 head per year; refrigerating and cold storage 
buildings, also a modern quebracho tanning extract plant about 300 miles 
up the Paraguay River from Asuncion of an annual capacity of 30,000 tons. 
Other property includes 35 miles of railroad for transportation of logs in the 
forest, cargo and cattle barges and tugs, refrigerating steamers and approxi- 
mately 60,000 head of live stock. Compan a contract for the sale of 
its meats and edible meat products through Armour & Co., Ltd., of London 
Eng. Owns 50% of the capital stock ($3,000,000) of the Colombia Products 
Co., the balance being owned by local cattle intrrests in the Republic of 
Colombia. Also controls the International Products Steamship Co. 

Suit for $1,440,00u by Richardson, Hill & Co. V.113, p. 966. 


CAPITAL STOCK.—Pref. stock has preference as to assets as well as 
dividends, in the event of liquidation is entitled to par and accrued dividends 


DIVIDENDS.—Accumulated dividends on Pref. stock ‘5 to June 3J 
1919, amounting to 12%%, were paid to holders of record Sept. 9 1919; 
additional dividend of 34% on vref., covering last half of year Pi919. was 

paid Jan. 10 1920. 


FUNDED DEBT .—$2,192,272 first mtge. notes 7s, issued for corporate 


urposes 

- $636 6,000 International Products Steamship Co. Marine Equipment Trust 
Gold 7s. Issued to finance in part the construction of two steamships of the 
International Products Stea p Co. Subject to call at 105 and interest 
on any interest date. A first lien on the two steamships referred to, costing 
about $1,800,000. Unconditionally guaranteed, principal and interest, by 
International Products Co. 


OFFICERS.—E. D. Levy, Pres.; M. C. Keith, Chairman; A. W.- 
a rah ee SB V.-P., Sec. & Treas.: Minor OC. Keith, V.-P.; G. E. Whitelam, 
V McConiff, Asst. Treas. and Asst. Sec. 

Corporate office, 609 Calvert Bidg., Baltimore, Md.; New York office, 
120 Broadway. ma, Tae. p. 966.) 


INTERNA TIONAL. SALF CO.—ORGANIZATION .—Inco 
Jersey in 1901. ec. 31 1921 owned (a) all of the $2,501 capital 
stock and roe 343 900 y of Retsof Mining Co., rock t, A 

vingtson Co., N. Y., which company owns ,000 stock (entire issue) 
of Avery Rock Salt t Mining Co., with mine at Avery Island, La. (this 
stock is in t treasury < of Retsof Mining of 
International Salt of N. Y. (with produ ucing plants in N ew York State 
known as Watkins, Ithaca and ayuga), which company owns $1,159,200 
of $1,500,000 Detroit Rock Salt Co. common stock; (¢) $131,700 bondsof 
International Salt Co. of N. J. See statement Sept. 10 1917, . 105, 
p. 1307: V. 96, p. 422, 852. 1100. 

LATE DIVS. 1907-14. i916. 1916. "18. ‘19 to July "22. 
Per cent none 14% 4% 6% pa. C. 10 6yrly. (1% Q.- -J.y 

BONDS.—Of the 5s of 1901 ($12,900,000 auth. issue), eno-ciaites or 
amount issued to be retired each year by sinking fund and canceled. In 
March 1910 $2,420.000 were retired as the result of the sale of the West- 
ern properties. Of the $9,095,900 bondsissued to Dec. 31 1921, $5,036,500 
had been oes. leaving $4,059,400 outstanding. V. 82, p. 1443; V. 90, 
p. 852; V. 99, 273. 

REPORT. wk 4 1921, in V. 114, p. 1413, shows: 

Year end. Year end. 10 Mos Yea 
Dec. 31 '21. Dec. 31°20. Dec. 31. i109. Feb. O8 49. 
$1,074,895 $1,042,650 $685,190 $613,500 
124,636 95,950 80,434 97,078 


$1.199.531 $1,138,600 $765,624 $710,578 
Expenses Int. Galt Co.. $47 008 «= San'sas «170808 308.780 
nterest on onds. _- 23: oO ‘ : 
Dividends. ... (6% )364.628 (8)486,.170(434)273.471 (6)364,628 
$406,623 $275,626 8,033 


1 579,069 $7 
oe, "B. Wailer: Sec by ‘Treas., W . Barnard. Office, Scranton, 
Pa. N. Y. office, 2 Rector St.—(V. 14. 4 1413.) 


INTERNATIONAL SILVER © Co. —ORGANIZATION, &O ee oak. 3S 
Nov. 1898 under awe of N. acquired a a0 roperti 
V. 67, p. 1160; also V. 68, p. 20, 334, 1024: V. fee @ lames 
ng silver output. Vv. 334 92 to Fights of capital stock, 
plants, &c. V. 67, D. 1160: V: 68, D 1024, V . 71, p. 545; V. 82, p. 990. 


. in New 


Co.); (6) entire $750 


Divs. from sub. cos. ~~ -- 
Int. on treasury bonds - - 
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MISCELLANEOUS COMPANIES 
iFor abbreviations, &c., see notes on page 6] 


Par Rate 
Value Outstanding’ % 


Last Dividend ‘Places Where Interest ané 


Amount When 
| Payable and Maturity | Dividends are Payable 





a ternational Salt—Stock $6,077,130 (V 96. p 1025) | 
Goll tr M gold $12,000,000 red 105 s f $200,000 yriy.Usmx 1 
Subsidiary Compantes—Bonds held by Public— 
Retsof Mining first morte¢age gold . 
Detroit Rock Salt Co. (sub co) Ist Mg 
International Silver Co—Common stock (issued, $9,944,- 
; in treasury, $9,259,338) 
Stock pret 7% (a & d) $9.000,000 (Issued $6,607 ,500) ---- 
Dividend scrip (V 76, p 106) - 
First mtge $4,500,000 s f called at 110 since 1901..N.xce 
Debentures $2,000,000 gold redeemable at par z 
international Steam Pump Co—See Worthington Pump & 
invincible Oil Corp—Stock auth $50,000,000 
Funded debt and notes see text 
isgn Prod ucts Corp—Com auth 300,000 shares 
8% cumul conv auth $3, , 
Island Oil & Transport Costock, (v. t. c.) $30,000,000--.-_- 
Secured gold notes participating red. 110 $5,000,000_Nc* 
Island Refining Corp—7%&Partic 10-yr g bonds $6 
Jewel Tea Co—Oommon stock $12,000,06 
Pref stock 7% cum $4,000 000 call 125 & divs 


*Of these $2,343,000 owned by Int Salt Co 


1921 
1919 


90: 1,000 1,867,000) 
Machb inery Cor p. ; 
None 630,000 shi_______._ i aaeciiatinenla in cenenenaneneeaie 


July 1 1922 1%) 
O\Oct 11951 ‘Empire Trust Co, N Y 


5 

— *2,500,000 5 J & J Oot 11925 Columbia Tr Co, N* 

| 775,000) 6 & J July 1 1932 Security Tr Co, Detroit 
685,362. | | 

6,028,588 
970,764! 

2,752,000) 


| $$,077,130/6 in 
| 4 400 


Q—J 
,059, & 


1921 
x 


D Dec 11948 (Am Ex Nat Bank. N Y 
J Jan 11933 | do do 


| 


107.531 sh | 


Sf o« 7 
2014 CO Ol occecccs | danedimmnaial cpiacehoakmeene l egucagpepoeces ¢+eces+e- 
3,500,000. 8g J & D June 15 1926 (New York 
5,500,000) 7 & partic April 15 1929 
Dividends not reported 


12.000,000, D 
| 3,640,000|/See text Oct1 1919 1%|New York 
| 





STOCK, &c.—Com. stock issued, $9,944,700, of which $9,259,338 Ip 
treasury Dec. 31 1921; pref : $6,607,500, of which $578,912 in treasury. 
PREF.— [; 0. “11. °19. “18. °14. °18. °16. “17. “18. “19. 1020. 31-22. 
DIV8. (%)'7% 8 10 9 7K% 7 5%6K 7 7 7 text 

Paid in 1921: Jan., 1%%; April and July, 1%% and \%% on account of 
accumulations, leaving unpaid dividends of 10%4; Oct., 1%%. In 1922: 
Jan., LA % April, 1%%. 

Also in Jan. 1903 scrip for unpaid divs. (21%) then due, $970,764. 

REPORT for year ending Dec. 31 1921: 


1921. 1920. 1919 
$470,516 $1,335. 


, 1918. 
$1,462,808 def.$24,809 
2,513 


422,002 422.002 
1,040,806 def.449.324 


x Net, alter inv., we___- 
Adjus. of plants & inv-- 13,077 72, 
Divs. on pref. stock (7%) 452,145 
EES RT 31,44 { 
Total surplus Dec. 31_-.- 4,952,183 4,920,735 4,079,795 3,027,108 

x Earnings, less depreciation, taxes and bond interest. 

Pres., Geo. H. Wilcox, Meriden. Conn.; Treas., G. H. Yeamans, Meriden, 
Conn.—(V. 112, p- 750, 938, 1022, 2418.) 


INTERSTATE IRON & STEEL CO.—(V. 114, p. 953.) 


INVINCIBLE OIL CORP.—ORGANIZATION .—Incorp. June 16 1919 
in Virginia and acquired (a) entire capital stock of Invincible Oil Co. (Okla.); 
(b) 50,000 shares of com. stock of Louisiana Oil Refining Corp. (Va.); 
(c) majority of the stock of Gladstone Oil & Refining Co. (Okla.). The 
Arkansas Invincible Oil Corp. (entire stock owned) was organized in July 
1920. Other subsidiaries are the Montrose Oil Refining Co., Inc., and the 
Louisiana Oil Exporting Co., Inc. Through its subsidiaries the company 
is interested in about 135,000 acres located in Ranger District, Texas, Okla., 
Alabama and Louisiana. Has tworefineries with a combined daily capacity 
of 9,000 bbls. Also pipe lines as follows: (a) Shreveport to Homer, 
Haynesville & Eldorado Fields, (b) Caddo Field to Shreveport, (c) Crichton 
Field to Shreveport, (d) gathering lines Cement Field, Okla. 

Official statement to N. Y. Stock Exchange, V. 111, p. 91. 

CAPITAL STOCK.—Stockholders of record Nov. 4 1921, were given 
the right to subscribe at $10 a share, pro rata, to an issue of 150,000 shares 
of capital stock, in the proprotion of one new share for every three old shares 
held. V. 113, p. 1893. 

BONDS ._-$2.799 000 Convertible 8% Sinking fund Gold Bonds. Auth. 

; ' . Dated March 1 1921, due March 1 1931. Red. at 110 and 
int Int. Q.-M., payable at Chase National Bank, N. Y., trustee, or First 
National Bank, Boston, without deduction of any normal Federal income 
tax up to 2%.  Denom. $1,000, $500 and $100 (c*). Company will not 
mortgage any of its properties or permit its subsidiaries to create any debt 
except purchase money mortgages, tank car equipments or oil acceptances. 
A quarterly sinking fund commenced Sept. 1 1921 and will retire 1-10th of 
the total authorized issue of bonds each year. Ifin any year total cash divs. 
on common capital stock exceed the sinking fund payments, such payments 
shall be increased in that year to equal such excess. 

CONVERTIBLE.—Convertible into capital stock at prices of $30 per 
share during the first 12 months’ period, but increasing $1 per share for each 
12 months’ period thereafter up to $39 a share.—V. 112, p. 1404. 

There are also outstanding $2,217,600 purchase money notes (payable 
serially to 1924) and $829,840 tank car equipment obligations. 

EARNINGS.—Net income (incl. subsidiaries) available for interest 
charges after deducting the proportionate interest of minority stockholders 
for 1921, before depletion and depreciation, def., $307,355. For 3 mos. 
ended March 31 1922, net income was $1,078,134. V. 114, p. 2123. 

OFFICERS.—J. S. Bache, Chairman; E. R. Ratcliff, es.; Maxwell 
Stevenson, Sec. & Treas. Offices, Richmond, Va., and 25 Broadway, New 

ork.—(V. 114, p. 416, 1068, 2123.) 


IRON PRODUCTS ee COMA AAT ON ——snete. May 29 1919 
in Delaware and acquired the Essex Foundry of Newark, N. J., and Central 
Foundry Co., per plan in V. 108, p. 2530. Also has purchased the prop- 
erties of Chattanooga Iron & Coal Corp. V. 109, p. 1796. In March 1921 
purchased the capital stock of the Molby Boiler Co., V. 112, p. 1288. 


CAPITAL STOC K.—Pref. stock is redeemable at 110 and is convertible 
before Jan. 1 1930 into 1 2-3 shares of common for each share of pref. The 
stockholders voted April 20 1922 to increase the authorized common stock 
from 150,000 shares to 300,000 shares, no par value. 

REPORT .—For calendar years 1920. 
Operating profit $1,567,254 
Taxes, interest, depreciation and depletion 345,486 862,702 
Preferred dividends , 96 75,296 





sur.$629,256 

| $2,014,520 

OFFICERS.—Chairman, Stephen J. Leonard; Pres., Geo. A. Harder: 

V.-Pres. & Treas., Stephen Barker; V.-Pres., Jas. E. Hewson: Sec., F. D. 
Griffiths.—(V. 114, p. 85, 1658, 1771, 1897.) 


ISLAND CREEK COAL CO.—(V. 114, p. 634, 1186, 1540, 1897, 2020.) 


ISLAND OIL & TRANSPORT CORP.—ORGANIZATION.—(See 
Map.)—lIncorporated in Virginia in 1917 to Produce and transport oil from 
fields bordering on the Caribbean Sea and in Mexico. Through stock 
ownership owns large acreage in Mexico (in the Tampicos) and Cuba. See 
Island Refining Co. below and V. 108, p. 1393. Acquisition of M etropolitan 
Petroleum Corp. and settlement of suit, V. 110, p.1752, 2295, 2492. 

In Oct. 1919, the Massachusetts Oil & Refining Co., a majority of whose 
$5,000,000 Common stock is owned by the Island Ofl & Transport Co., 
issued $3,000,000 7% Participating Convertible 10-year bonds. due Oct. | 
1929, and has Sompseted construction of a modern refining plant in Boston 
Harbor with an initial capacity of about 1,400,000 barrels of crude oil per 
cng. V. 109, p. 1796. . * , . 

e company controls, by ownership or lease, oil rights in the Mexican 
oil fields for upwards of 77,000 acres, a majority of which is said to be in 
roven or semi-proven localities. During 1920 the company shipped 12.- 
72,884 bbls. of oil against 6,213,145 bbls. in 1919 and 1,595,526 bbls. in 
1918. Compare V. 112, p. 1166. 
Receivers Appoinied.—H. Snowden Marshall and Arthur J. Stevens were 
peemeee receivers on Mar. 20 1922 in a friendly equity proceeding in- 
s tituted to protect creditors. V. 114, p. 1293, 1658. 
Protective Committee.—The following protective committees have been 


f ormed: 

Stockholders’ Committee. -Charles T. Brown, Henry R. Wilson, Charles 
C. Matchett, C. Douglas Green, Howard Wilson, P. W. Keen, Clifford I. 
Voorhees, with Austin Agnew, Sec., 111 Broadway, N. Y., and J. Mark- 
ham Marshall, counsel. 

Noteholders’ Commitiee.—Howard Bayne, A. D. Converse, Ludwig Nissen, 
a mes L. O'Neill, William P. Philips, B. F. Troxell, with Chadbourre, 





Hunt & Jaeckel, counsel, and Fred C. Marston, Sec., 60 Broadway, New 
York. V. 114, p. 1413, 1540. 

Notes.—In Feb. 1921 $1,025,000 short-term notes were retired, leaving 
outstanding $700,000. 

The 8% and participating secured gold notes are secured by deposit of 
the corporation‘s entire holdings of the capital stock of its subsidiaries 
in Mexico, and of Island Refining Corp. in addition to 51% of the Capital 
stock of Massachusetts Oil Refining Co. No new mortgages will be created 
while any of these notes are outstanding. 

Corporation will deposit with trustee monthly 6 cents per barrel of all 
crude oil sold from the producing properties of its subsidiaries beginning 
July 1 1921, to be applied every three months to the retirement of notes as 
follows: March 15 and Sept. 15 such notes will be purchased in the market 
or by tender at not exceeding 110 and int.; June 15 and Dec. 15 such notes 
will be drawn by lot at 110 and int. Any sums remaining in the sinking 
fund on March 15 and Sept. 15 will be added to the amounts to be used for 
the drawing of notes by lot. 

Corporation will further deposit monthly with the trustee an additional 
one cent per barrel of all crude oil delivered in or shipped from Mexico to its 
customers by its subsidiaries, beginning July 1 1921 which amounts are to be 
books in pro-rata payments, such payments to be made on Dec. 15 each year 
in addition to the semi-annual int. payments.—V. 113, p. 76. 


REPORT.—For calendar year 1920, in V. 112, p. 1166, 
Calendar Gross Net Income Interest, my hey & Balance, 
Year— Income. from Oper. &c. epletion. Surplus. 
1921 (9 mos.) $6,005,139 $2,124,339 $740,846 $1,383,433 
1920 $15,355,674 $7,941,722 $628,413 $3,387,160 $3,926,149 
1 7 ge taal 663,726 13,000 549,929 
‘ 7 % ; 


OFFICERS.—Pres., A. J. Stevens; V.-Pres., M. J. M 
Wickham; Sec., Lloyd Robinson; Treas., J. R. Alloy. Office, 55 Liberty 
St., New York.—(V. 114, p. 634, 1293, 1413, 1540, 1658, 1771, 2247.) 


ISLAND REFINING CORPORATION.—ORGANIZATION .— This 
company was organized in April 1919 under the laws of Virginia as a sub- 
sidiary of the Island Oil & Transport Corporation, which owns the entire 

10,000,000 capital stock. See statement above. 

The company has completed the construction of a 5,000-bbl. refining plant 
at Sarpy, La., 22 miles above New Orleans, and its 5,000-bbl. topping plant 
at Palo Blanco, Mex., has been completed. The latter ~_— is adjacent 
to the eep-teacene station of the Island Oil & Transport Corporation. 

The Mexican plant is producing gasoline and fuel oil and the Sarpy plant 
is producing gasoline, gas oil, fuel oil, flux asphalt and will produce coke. 

BONDS.—The Refining Company has autho an issue of $6,000,000 
Seven Per Cent. & Participating Ten-Year Gold Bonds to be dated April 
15 1919, and to mature April 15 1929. These bonds in addition to 7% 
interest are entitled to participate in dividends receiving a pro rata share 
of an annual distribution of 20% of the net earnings (after deducting sink- 
ing fund requirements) of each calendar year. ‘The bonds are a direct first 
mortgage on the American plant and by the — of all the stock of the 
company owning the Mexican plant. V. 108, p. 1393. 

The bondholders were offered 7% scrip maturing Oct. 15 1922 in payment 
of the interest due April 15 1922. Compare V. 114, p. 1658. 

The shareholders of the Island Oil & Transport Corp. were offered the 
right to subscribe for the initial issue of $4,500.000 of these bonds in April 
1919 at 924%. Thisissue was underwritten by a syndicate, headed by 
A. B. Leach & Co., N. Y. City.—(V. 114, p. 1658.) 

JEWEL TEA CO., INC.—ORGANIZATION.—Incorporated in N. Y. 
on Jan. 14 1916 to take over the Illinois co. of the same name. _ Sells coffee, 
tea, baking powder, soap, &c. Main offices and plants in Chicago and 
Hoboken. ¥. 108, p. 2026. Large shipping station leased in Hoboken, 


N. J. 

CAPITAL.—Pref. stock, $4,000,000; retired to Dec. 31 1921, $360,000. 
Divs. -J.; April 1 1916 to Oct 1919, 1%% quar. (7% Dp. 4a.). 
Jan. 1920 dividend omitted (V. 109, p. 2268.) Common auth., $12, ,000 
(par $100.) Pref. redeemable at option of directors on 90 days’ notice at 
125 and accrued divs. Property cannot be mortgaged; pref. stock cannot 
be increased without consent of % in interest in both classes of outstanding 


stock, taken separately. 
dar year 1921, in V. 114, p. 1068, showed: 
1921. 1920. 


hy and T. F. 


REPORT .—For cale 
1919. 
$16,538,635 
$321 ,458loss$2,183 ,506!oss$1 ,847 ,203 
Preferred dividends paid (5%)193,.776 

Balance, surplus, for years- --~-~-- $321,458 def$2,183 ,506 def$2 ,040,776 

OFFICERS.—Pres., John M. Hancock; V.-P., O. B. Westphal; Sec., 
Harold F. Lindley. Office, 5 North Wabash Ave., Chicago.—(V. 114, p. 
311, 1068, 1658, 2020.) : 

JONES BROTHERS TEA CO., INC.—ORGANIZATION .— Est. as a 
co-partnership in 1872. Incorp.in N. Y. State in 1910 as Jones Bros. Co.; 
present name adopted in 1916 (V. 103, p. 2346). Ownsin Brooklyn, N. Y., 
a plant covering afull block for preparing and arg tea, coffee, spices 
beking wder, soap, &c., also does importing and jobbing business at 107 
Front gt. N. Y. Controls (a) Globe Grocery Stores, Inc., operating 
215 stores in Pa., N. Y., N. J. and Ohio; (0) Grand Union Tea Co. re- 
tailing the company’s products only), through 196 stores: (c) Anchor Pot- 
tery, Trenton, toe ant i¢ Union Pacific Tea Co. of Mo., 47 stores. 
New interests, V. a 35. 

TOCK.—Pref. stock (see table above) offered by Merrill, Lyncn & Co, 
in Dec. 1916 (V. 103, p. 2347). No bonds or mortgages without the con- 
sent of 75% of the pref. stock; the pref. is redeemable at 110 and is subject 
to a yearly sinking fund of 2%. 

DIVIDENDS.—Paid on pref. stock in full to April 1922: Dividends of 4 
of 1% each were paid on, Coenen Ce Oct. 15 1917 to Oct. 15 1920. 

iv. omitted. . 112, p. 263. 
seereiacsalbs 1922——A pril——1921. 1922—4 Mos.—1921. 
Sales $1,458,024 $1,480,834 $5,747,232 $5,737,139 

REPORT.—For year ending Dec. 31 1921, in V. 114, p. 1888, shows: 
Calednar Years— 21. 1920. 1919. 1918. 
$21,889,045 $22,743,098 $22,231,382 $15,832,697 

62,054 544 9 


,05 : , 
502,054 495 ,332 


x 
280,000 
200 ,000 


Net profits 





Sales 

Net profits before taxes - 
Net profits after taxes - - 
Res. for work. capital - - - 
Pref. dividends 
Common dividends 

Exc. prof. & inc. taxes -_ - See above 


Bal.. sur. or def sur$222,054 sur$15,332 sur$14.544 def$48,795 
x Under the terms of the consolidation agreement of Dec. 5 1916, the 
Co. was obligated at Dec. 31 1920 to have set aside out of surplus $500 ,000 


5,000 








May, 1922.] 


INDUSTRIAL STOCKS AND BONDS 


isi 








MISCELLANEOUS COMPANIES 


| Date | 
[For abbreviations, &c., see notes on page 6) 


Par 
| wane | | Value 


Amount Rate 


Last Dividend Places Where Interest ané 
Outstanding % 


and Maturtiy Dividends are Payable 





Jones Broc Tea Co Inc (Grand Union Tea)—Common stk 
Pref stock 7% cum call 110 2% sf1920 
comes j & aspugaito Steel Co—Stock 
lst 0,000,000 ¢ s f red 105 beginning 1914._._.FC.zc* 
Kansas City Stock Yds Co of Maine—O ck 
Pref stock (a & d) & as hf 
Kansas Gas & Fliectric (a & d) stock cum red 115 . 
First mtges f gold Ser A oa Cteet) $10,000,000 kxxxc*&r* 
General lien Series A red (text) Ce.xxxc*&r* 
Kansas & Gulf Co.—Stock $15,000,000 auth 
Serial gold notes due ann (see text) $3,750,000 auth 
(Julius) Kayser & Co—Common aoe 150,000 shares auth- 
Pref (a & d) stock $8 cum red 12 
First mtge s f gold red (text) ct 000. 000 auth 
Kay County Gas Co—Stock $10.000.000 


(+) Including $13,800 In the treasury. 





1922 


' 


$100 
100 


100 
1,000 
00 


E 


S2223233222 


Oct15 ‘20 
Apr 1 1922 
orted 

May 1 1939 New York and Chicago 
May 1 1922 1% Kansas City, Mo 

May 1 ’221%% Kansas City, Mo 

Jan 2 1999 134 Checks mailed 

Mar 1 1952 New York 

May 1 1941 

Jul 15 1921 3% 

Oct. °24 to ‘2 

Apr 11922 2% Guaranty Tr Oo, N Y 


Feb 15 1942 
Oct 25 '20, 6% 


See eae: 

Dividend 
5g 

See text 


Ae wt Relate 


33 


COOH OO 


3° 


mon) 


62 
8g 
See text 
h./8 ip 1921 
. $8 


S288 


Sm xrnouSoe 


>> 


7g 
289 See text 
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as a reserve for additional working capital. This an. Ss we learn, 
has now been completed, as has also the $80,000 which it was agreed should 
be set aside prior to said date for the redemption of preferred stock. 

Pres., Harry L. Jones: tlhe - Seater 2 R. Doerle; Sec., William T. Gibb. 
Office, 68 Jay St., Brooklyn, N Y.—(V. 114, p. 311, 743, 953, 1186, 1293, 
1771, 1888, 1897, 2247.) 


JONES & LAUGHLIN STEEL CO.—ORGANIZATION.—Incorp. in 
Penn. June 1902. succeeding the limited partnership of Jones & Laughlins. 
Ltd. Owns plants and property at Pittsburgh and hp 20 miles 
from Pittsburgh; controls ore, coal and railroad properties. . 93, p. 49; 
V. 112, p. 378; V. 113, p. 2622. 


BONDS.—The first 5s of 1909 ($25,000,000 of which were issued) 
are secured by all the ee y owned or hereafter uired and further 
Were rr e Ag stocks of su laries owning coal mines, ore lands and railways. 

ck assete are always to amount to $8,000,000, while an equal 
emeauns se bonds are outstanding. pa wy! equal to 1-15th of bonds 
flasued. V. 93. p. 49; 2 92. p. 1503; 


OFFICERS.—Pres., B. F. Jones Jr.; V.-P., W. L. King; V.-P. & Gen. 
Mar., W. L. Jones; V om George M. Laughlin, Jr.; Sec., w.c Moreland; 
Treas., James C. Watson, and Asst. to Pres., O. A. Fisher. “Orion Pitts- 
burgh, Pa.—(V. 114, p. 85, 1540.) 


KANSAS CITY STOCK YARDS CO. OF MAINE.—ORGANIZA- 
TION .—Incorporated in Maine in Dec. 1912 and acquired per plan V. 95. 

- 1275, about 95% of the $8,750,000 stock of the Kansas Oity Stock Yards 

io. of Missouri, which owns about 175 acres used for stockyards purposes, 
on which 6% gow y Pay aid for over 20 years. Stock auth.. common 
$5,000,000; pref. ( _ cum. non-vo 
excep t with the 1 31, of 36 *2- 3% of the , 
5%, Sor. 1 1915; ’17 and ’18 5% yearly: °1 %; May 14%; A 
and Nov. 1919, 14%: May 1919 to Aug. 1920, "it Qstock Nov. 1920 te to 
Aug. 1921, 2% quar. In Sept. 1921 declared a°100% stock div. on the 
common stock, increasing the amount to $5,000, 000. V. 113, p. 1366. 
On Nov. 1 1921 paid 1% quar.; vee, 1 1922, 2%; May 1 1922 paid 1% 
Pres., George R. Collett: Sec., a Trickett; Treas. , W. J. Pray, Kansas 
City.—(V. 105, p. 1621, 2098: V. 106. p. 504; V. 112, p. 475.) 


KANSAS GAS & ELECTRIC CO.—Incorp. in Dec. 1909 in W. Va. asa 
consolidation (V. p. 852); also owns entire stock and bonds of Home 
Light, Heat & Power Co. of Pittsburg, Kan., &c. Owns el c genetr- 
ating plant, aggregate capacity 33.740 k. w., including new 18,000 k. w. 

lant St Wichita. The company has 360 m. "of high voltage transmissior 
ines and 290 miles of mains. Gas customers, Dec. 31 1921, 25,334: 
electric customers, 36,471. Company puye a natural from Wichita and 
Kansas Natural Gas Co’s. See full data and V .97, p. 113 
Company ~ uppiies without competition ae Sent ‘aa wer and natura’ 
gas to Wichita, Newton, Hutchinson and Pittsburg and electric light and 
power to Independence, Newton, Arkansas City, Cherryvale, Eldorado 
and 15 other cummnemmitien in Kansas. The company also supplies at whole- 
sale electric light and power service in ten other communities. Population 
served estimated at 200,000. 


STOCK.—Common auth., $6.000,000, of which there is outstanding 
3,000,000, all owned by Amer. Power & Light Co., which see. Pref. stock 

%, cum., red. 115, auth., $6,000,000; outstanding with public, $2,356,200; 
in treasury, $43, 800; par, $1 100. 


BONDS.—The first mtge. s. f. gold bonds series A are redeemable all or 
art at 107% and int. to cand ‘incl. March 1 1927; at 106 and int. to and 
nel. March 1] 1932; at 104% and int. to and incl. March 1 1937; at 103 and 

int. to and incl. March 1 1942; at 101% and int. to and incl. Mar 1 1950, 
and thereafter at 100% and int. 

Mortgage provides for an annual sinking fund, beginning Jan. 1 1925, 
purchaser Series A bonds if offered at or under par and accrued int., of 1! o, 
of the amount outstanding on the preceding Dec. 31, up to and includ ng 
Jan. 1 1937, and thereafter of 2% of such amount. 

Secured by direct first mortgage lien on properties which (together with 
the Pittsburgh pro rv A orator by ibe D- 953 of securities) are conservatively 
appraised at over $14,00 

he gen. lien Series A oe on an 4 ake or in part at 107% and ve. 
to May 1 1926; at 105 and int. thereafter to May 1 1931; and at \ of 
less each year thereafter to maturity. All bonds are y edged under th 
Amer. Power & Light Co. 20-yr. 8% secured gold bon 


REPORT .—For calendar years: 
Total 
Income. 


i: Balance 
&c. Surplus. 
a ee #4, oo7 “554 $1.427,649 $741, 056 $164, 796 $521,797 
Jars 3,605,982 724, 929 583,273 165,506 def23,850 

Pres., H. P. Wright: Sec., Chas. H. Smyth, Wichita, Kan.; Treas., P. 
F. Gow. N. Y. office, 71 ieatwer.—t¥" 114, p. 953.) 


KANSAS & GULF CO.—Organized in Delaware Dec. 15 1919 to acquire 
Kansas & Gulf Producing & Refining Co. by the exchange of 12 shares of 
Kansas & Gulf Co. stock for each share of common stock (total, $3,500,000) 
of Kansas & Gulf Producing & amy my o., par $100. On Jan. 22 1921 
Central Mexican Oil Co. was incor elaware, capital $10,000,000, par 
$10, and in exchange for a lease ef approximately 108,000 acres in Mexico 
and other consideration the company acquired 300,000 shares of stock of the 
Central Mexican OilCo. Approximately 225,000 shares were distributed to 
the stockholders of the compan as a dividend, the balance of 75,000 shares 
remaining in the gra e stock of the Southern Oil Corp. was ac- 
quired on June 30 1921 by the exchange of 300,000 shares of stock of the 
company for 30,000 shares of stock of the Southern Oil Corp., par $100. 

On Nov. 15 1920 company entered into an agreement to purchase the 
entire interests of the firm of Staley, Langford & Chenault, Wichita Falls, 
Texas, for $4,750,000, of which $500,000 was paid in cash, the remaining 
balance being subsequently reduced by payment of $1, 970,000 since that 
time. Balance is porere. a $40,000 per month from June 30 1921 to and 
including March 30 1922; $100, 000 per month from April 30 1922 to and 
including May 31 1923, and $60, 000 per month from June 30 1923 to and 
including June 30 1924. 

DIVIDENDS.—Divs. have been paid as follows: Jan. 15 1920,4% 
April 15 1920, W tis 4 ie 5020 to July 15 1921, 3% quar.; Oct. 1921 div. 


ve assed. 168 
TES.—The dR. Sept. 6 1921 authorized an issue of $3,750,000 
87, 30 serial gold notes dated Oct. 1 1921, $750,000 to mature Oct. 1 1924, 
,000 Oct. 1 1925, $1,000,000 Oct. 1 1926 and $1,000.000 Oct. 1 1927. 


EARNINGS.—The income account for the year ended Dec. 31 1921 
shows: Total sales, $2,314,858: operating profit, $1,247,221; net, after 
expenses, $1,023,702; other deductions, $65,647: other income $79,890; 
total net profit (before Federal taxes), $1,037 945; profit and loss surplus 
Dec. 31 1921, $2,762,486. 


Interest 





OFFICERS.—Pres., H. L. Mourer; V.-Pres., 
Latimer; Treas., H. S. Hoover. 
1293, 1771, 1897.) 


KAY COUNTY GAS CO.—ORGANIZATION .—Incorp. ‘Dec. 20 1911 
in Oklahoma. Was originally only a gas distributing company, but is ore 
engaged in all branches of the oil and gas business except the oe OO 
business. As a producing gas company has holdings in excess of 350 
acres. Has considerable Be valuable holdings in the Osage Nation and 
elsewhere. Owns and controls a main line system for the purchase and gale 
of gas, and owns and controls four pipe line sytems for the gathering and 
transportation of crude oil. Most of its oil producing properties have been 
bought in partnership with Marland Refining Co. (see below) and other 
companies. V. 109, p. 1896. 

The Marland Oil Co. was incorp. in Oct. 1920 for the purpose of acquir- 
ing by consolidation the Marland Refining Co. and the Kay County 
Gas Co. For terms of exchange, &c., see statement of Marland Oil Co. 
below. ‘The plan was declared effective ia Jan. 1921. V.112, p. 263. 


STOO K.—The company was formerly capitalized at $1,000,000 (par 
$1). This was increased in 1919 to $10, at of which $4,000,000 was 
issued to shareholders at par, making $5,000 4200 outstanding. The share- 
holders were offered the right to subscribe at $2 6,00 share (par $1 
1 1919 to Jan. 15 1920, inclusive for $4, _. ee n amounts 
equal to 80% of their respective holdings. 109, 1896. Stock in 
treasury June 301921, $3,007,711. Initial at of 5 courte a share was paid 
on July 15 1920; on Oct. 25 1920 paid 6% cents. President, E. W. Marland. 
Office, Ponca City, Okla.—(V. 112, p. 263, 1404.) 


(JULIUS) KAYSER & CO.—ORGANIZATION.—A re-incorporation 
(in N. Y.) June 1911. The company is said to be the largest manufacturer 
of silk gloves in the world; also manufactures lisle and silk gloves, silk 
hosiery, silk and cotton-ribbed underwear, dress nets and veiling. Plants 
at Brooklyn, Amsterdam, Sidney, Oneonta, Bainbridge, Walton, Cherry 
Valley, Rockville Center, Monticello, Cobleskill, Hornell. Syracuse and 
re: ae Y., and Sherbrooke, Que. V. 95, p. 1405; . 92, p. 1568; V. 

, D- 


STOC K.—The common holders of record Feb. 25 1922 had the right to 
subscribe until April 3 1922 at $20 a share to new common stock of no par 
value in the ratio of 150 shares for each 100 shares of old stock of $100 par 
value held. Compare V. 114, 858, 1069. 

Under the terms of a recapita ization es ratified by stockholders March 
8 1922 the authorized stock was changed to 70,000 shares of no par value 
preferred and 150,000 shares of no par value common. 

he new (no par value) pref. and common stock was exchanged for the 
old stock at the rate of 4 shares of new no par value preferred and one share 
of new no par value common for each 4 shares of old common stock out- 
standing. The old first and second preferred stock has been called for 
redemption on July 5 1922 at 120 and int. at Guaranty Trust Co., N. ¥ 


DIVIDENDS.—On common, April 1912 to Jan. 1913, 1% q April 
1913 to Oct. 191 quar.; Jan. 1917, 1% % and 1% extra; wrt f uly 


% 
and Oct. 1 71 Gen 1918, 2% and 1% extra; Ap "1918 to Apr. 1922, 
2% — 


BONDS.—The first mortgage s. f. gold bonds due 1942 are redeemable 
all or part up to and incl. Feb. 15 1927, at 110 and int.; thereafter up to 
and incl. Feb. 15 1932 at 107% and int.; thereafter up to ‘and incl. Feb. 15 
1937 at 105 and int., and thereafter at 102% and int. 

Sinking fund payable annually, commencing Feb. 15 1923, will pro- 
vide for the retirement, through redemption o - pe shaser, + ad of 24% 
of the and amount of Ist Mtge. bonds issu ge p. 743. 


REPORT.—Year ending Aug. 31 10 in V. 113, 


1920-21. 1919-20. 
Profits (after depreciation) $1,269,047 $1,112,354 
Loss on inventory, &c., less reserve - - 650,069 
Fed. income and excess ‘profits taxes _ - 
Redemption of preferred stock 
Miscellaneous deductions 
First preferred dividends 
Second preferred dividends 6,212 A 
mommon dividends _(8)528,190 (8)527,.200 


Balance, surplus def. $218, 152 $180,514 $625,683 


OFFICERS.—Pres., Edwin S. Bayer: V.-P., Wm. 4. Gpekman: VE -P., 
& Treas., L. Lewinso hn; V.-P., H. L. Van Praag: Sec. W. Sinn mp. 

A. Flume. Office, 353’ Fourth Ave., New York.—(V. Sas. Dp. 1o8s “20 7; 
V. 114, p. 743, 858, 1069, 1293, 1413, 1540, 1897, 2020.) 


KELLY-SPRINGFIELD TIRE CO.—ORGANIZATION .—Incorp. in 
N.J., April 15 1899 as Consolidated Rubber Tire Co.; name changed Jan. 2 
1914.Manufactures a full and complete line of pneumatic tires and tubes, 
Is one of the largest producers in the country of solid truck tires. Products 
are distributed through 30 branches established in important business cen- 
tres of the country and a pronmete y 19,000 active accounts with dealers. 
Owns plants located in Akron, O. and Cumberland Md. V. 108, p. 1835, 
2634. Compare also V. 111, p. 1374; . 112, p. 854, 945, 1872. 


STOCK.—On Nov. 30 1915 the par Y aie a the common shares was 
changed from $100 to $25 by increasing the number of shares fourfold. 
First pref. has a 2% sinking fund which to Dec. 31 1921 had retired and 
canceled $621.100 of the $3.758.200 first pref. theretofore issued. 

In July 1919 shareholders had the right tu subscribe at par for $5,860,200 
of an issue of $7,000,000 8% cum. (2d) pref. stock, underwritten. his 8% 
pref. is redeemable on or after Aug. 15 1922 at $125 & divs., and will have 
sinking fund after Aug. 15 1921 equal each year to 3% of maximum amount 
issued, payable before any dividend is paid on common stock. The 6% 
pref. has voting power; the 8% pref. has no such ihe unless two of ite 
quarterly dividends remain unpa al To Dec. +e 1921 oa 35,000 had been 
purchased for redemption. V. 108, p. 2634: V. 

Common stockholders of record Oct. 15 1990 had a on to subscribe 
to additional common stock (par $25) at $50 per share to the extent of 35% 
of holdings. V.111, p. 1284, 1374; V. 112, p. 854. 

NOTES .—The 10-year 8% notes of 1921 have a sinking fund providing 
for the retirement of the entire issue at 110 and int. by drawing by lot 
$1,000,000 p. a. ($500,000 on each int. date) beginning May 15 1923, and 
continuing until May 15 1931, when the remaining $2,000,000 will be 
paid at 110 andint. V.112, p 2088 nie 
OASH DIVS. | ‘99. 00. 1914. 19t3- 1916. 1917to Feb'21 
Oom. stock - 15 16 (4%Q-FP) 

From May 1 1919 to Feb. 1 1921 paid a snac dividend of 3% along with 
the regular quarterly cash dividend of $1. In May, Aug. and Nov. rah 
paid 3% in stock, the cash div. being omitted. Feb. 1922 div. was omit 


H. J. Weller; Sec., W. 
Main office, ‘Chicago, Ill. ant. ‘114, 2 


1988, 2077. 
1918-19. 
$2. 055,833 
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MISCELLANEOUS COMPANIES Date | Par | Amount | Rate | When | Last 
[For abbreviations, &c., see notes on page 6) | Bonds Value | Outstanding % | 








| Dividend |\Places Where Interest and 
Payable | and Maturity | Dividends are Payable 





| 


Kelly Springfield Tire Co—Common stock $10, 000,000...) -..- $2. 96, cri See text. ee text 
% cum auth $3,900,300 call 110 sf 2% | 137,100 Apr 1922. 1% 
Second Pref 8% cum $7,000,000 call 125 sinking fund 3% --.-.. | F'15 Mayl5 "22 270); 
Aha Fi ae fund gold notes red 110 Ce.kxxxe*| 1921 | + 10,000,000) J dys 15 hots 
Rejsoy he 1 Co—Common stock $10,000 y ANY 105,p75)| -... | 100, 10,000 Se r 1 1922 | 
: 7% cum redeemable at 125 and d 2.577 9 ra ay 1 1922 Bie York 
Kennecott Copper Corp—Stock 3,000,000 hy no par val. 2.788,213sh See text ‘Dec "20 50c New York 
tl hg secured gold bonds redeemable ~ ee text)..Ba.r*, 1920, 1 000, g F ‘New York 
Bonds Braden Copper Mines, &c, see tex | 
"quip i Sete hone Co. of Phila—ist M : red 108Colxe*r| 1905 $1. a$6.725.000, J July 1 1935 Oolumbia Trust Co, N Y 


Collat s f call 1 FPzz.c* £600,000 N Nov. 1 1929 Fidelity Trust Co, Phila 
Eastern Wweleghene & Telegraph © | 250,000) D Dee 1 1922 ‘Sec Tr Co, Camden, N 3 
Keystone Tire & Rubbe 5,000,000 j 3,039,195) Oct 1 1920 ret York 
(BB & R) Knight, Inc—Common stock _#. i25, 000 shrs--| 2 |100,000 sh. 
Pref (a & d) stock 8% cum auth $5,000,000 red 110_._--| ___- | 2,500,000 
Second preferred $3,000,000 authorized a, a | cae 1 2 325,000 
ist mtge s f gold bonds auth $10,000,000 red text) _- x) 1920 | cc} §=7,500,000 


a Excluding $1,500,000 under Equip & First Mtge of jee 
| 











QO 





~] 


Aon 














| | 
| | | 
| | 





LP —Re wr year endi 3. in V 2. Stock, $2,500,000, all owned by Keystone Tel. Co. of N. J., having out- 
REPORT.—Report for vue ending oe a 1921, a FS p. oe 863: standing 1 936 350 1 8% participating but non-voting pref. and $5,000,000 


Gross profits $6 004 521 $7,721,901 $7 034,284 $7, vey 834 . stock—par, 000 common stock, 4 majority was 


Total oper. income . 1,883,009 4,035,444 3.532.088 4.589.765 in i See trust unt rsh. 1 1917; this was renewed for 5 years. V. 97, p 
Int. on 10-yr. 8% notes - 477.778 nigh a SS a Re 273; V. 104, p. 1149. 
Int. & misc. deductions - 1,912,192 1,576,152 295,291 DIVIDENDS.—Regular semi-annual dividends of $1 50 were paid on the 
Reserve for inventory __-_ 500,000 pref. shares from Nov. 5 1913 to May 1919; none since. 
. Payments on account of accumulated dividends were made as follows: 
Net income £3506 ,96 $1,959,293 $3,236,798 $4,365,227 | 1915, 2%; 1916, 4%; eel 4%%; 1918, Feb., 24%, leaving about 68% 
mee on 182} abe! Be ate teats tte 205,959 | accumulated (to May 1 1922). 
vs. on Yo) pre 8, » 20: ee _ 
Common divs. (cash)---. _ 322776 (16)895,751 (16)800.409 (16)785,152 July 1 1968; Tint Be exbins to call. 20 00 entices omy. Ot Or anda 
Common divs. (stock)... 1 011.761 (12)671,813 (9)454,778 Eq uip. & First Mtge. of 1919, $2,500,000 are reserved to acquire securities 
OFFICERS.—Arnold L. Scheuer, Chairman: A. B. Jones, Pres.;: of other Ann 2 companies, and the ~~ ot —- Ss ean 000 for 
Seaman, Maurice Switzer, T. C. Marshall, J. V. Mowe and CG. A. Brown, future pu , at not over $600,000 yearly . 1625; 
V.-Ps.; C. P. Stewart-Sutherland, Sec.; H. B. Delapierre, Treas. N. Y V. 89, p. a7 e ‘99. D 073, watt v. iot. Ty i92.¥ 4 
office, 250 W. 57th St.—(V. 114, p. 85, 851, 863, 1186, 2247.) ‘Proceeds ‘of the Bi 600,000 Equi % First Mtze. Ps Sintra) 10-year 
ink. fund 6% gold bds. were used for the installation of the automatic 
og EY ah CO., INC.—ORGANIZATION.—Incorporated in | telephone system. Secured by equipment trusts on automatic switch- 
. On Aug. ot ied and — over as of Dec 31 1915 the entire assets | boards to cost $966,000, and by pledge of $1,500,000 Ist M. 5s of 1905. A 
im business of Kk Co. of Mich. and Herbert Mfg. Co. of Mich., | sinking fund beginning Nov. 1 1922 will retire these 6% bonds as follows: 
go 


a cerns, 80 Wheel Co., Ltd., of | 1922 and 1923, $100,000 each; 1924 to 1926, $150,000 each; 1927 and 1928, 
Canada Kelsey Wheel Co. of Tenn. wns one of the largest | $200,000 each. V. 109, p. 1704, 1991. 
automobile wheel plants in the world. V. 103, hy eet 848; V. 105, p. 75. REPORT .—For the fiscal year ending Dec. 31 1921: 

STOCK.—Auth. and issued, $10,000 ‘sine d $3,000,000 (par $100) Calendar Years— 921. 1918. 
7% cum. pref.; pref. redeemed to Dec. 31 1921. $422. 100. Pref. is redeem- | Gross earnings $1,739,043 $1,758, 231 $1, 656. 450 $1,605,721 
able, all or part, at any time on 90 days’ notice, at $125 and divs. No | Net earnings 632 937 718,766 664.043 
mortgage or funded debt. See stock offering, V. 103, p. 411. Div. on | Interest charges 475,809 436, 998 363, 
pre 


695 334,484 
ov. 1 1916 to May 1 1922, 7% per annum (1%% quar.). Oncom- | Preferred dividends_ - -- (3 %)58, 106 (84) 164. 632 
mon, initial div. of 14% paid Jan. 2 1922; same amount paid April 1 1922, 


Balance, surplus $157,128 $281,768 $138,722 016.937 
REPORT — For calendar, Pg 1921, in V. 114, p. 1186, mone 8. N. T. Folwell, Pres.; James ‘Collins Jones, ist V.-P.; Edward M. Coo gp 

nings Ca ears—— d V.-P. & M I Weis: 7 Main o ce, i 
Sales less returns, &¢.--$17,487,598 $25,200,913 $21,843,160 $10,336,315 ‘ See, ar: Be S. ees, See reas. Ja 


South 24 St., Philadeiphia—(V. 114, p. 311. 
Total income 3,554,931 3,480,792  2.892'735 1,505,290] adelphia.—(V. 114, p. 311.) 


05, 
KEYSTONE TIRE & RUBBER CO.—ORGANIZATION .—Incorp. in 
_omerwes Se Goes —— I, 130, 997 663,867 418,740 07, New York Sept. attt . RT he chief business of this company is the manu- 
Int. on borrowed money 103.458 ; 66 318 F facture and sale of icine cord and fabric tires which are manufactured 
Preferred dividend (7%) 186.753 91/90 199780 204° at the plant located at Kingsbridge, New York City. See full statement to 
Common dividends_ (14 %) 150.000 , ' ' a ork Stock Exchange in hronicle’”’ of April 26 ag p. 1729. 


TOCK.—Common, auth. increase from $2,000,000 to 000 ,000 
Balance, surplus__-_-_-_ $1,456,109 $1,724,107 $1,426,807 $572,029 $10) ») ie suse 1919, Stockh tthe of Paw a 21 1919 were selves the 
Ts) i — 8) 6 new 
it 29 COPP —ORGA IZATI — stock was listed on accoun 
Incorp. on A oP ER. | PORATION —0} a= t ATION — 15. makir met total listed $3. 056, 080. V. 109, ote Ov. of of 
and took ph ae. 2 oe Beateon properties in Alaska. v. 100. 234 7%, Dal . stock in Oct. 41916: an 1917, 2%; in 1918, Riga: 
14 1915 the number shares increased Sept. in stock: in 1919, —% 3% = he i May. 15% ao oa uy : 
n stock; Oct., : ; Ap ; . ~ 
Vv. jou. 171 1717 “1811, 18 2075): "307 0 Jone oH ate Ru. 4 one 0 0 
gh. Oi, —For year ended Dec. 31 ba Gross loss on sales, $60,899: 


expenses, $514,765: . income, $57,364; interest, taxes, &c., $159,739; 


. ( t loss f 678.6 
10-year convertible bonds of the ne TIOREG Dee 


Pres., U, Wal Walter , LAeeperaer: oy Bereety: 
Fil statement to N. x. Stock Exchange in | Sec., Walter Lowenthal Votrice: "B77 De Bw »_ f 


ay.. N 
02, —(V.114, p. 528. 
On Dee. 31 1921 owned (a) 2,566,416 shares of stock of Braden Copper - , 
Mines Co. The last-named co. in Feb. 1916 sold $15,000,000 First Coll. B. 5. & R. RNIGIST, INC. ne > Sept. 1920 in Mass. as successor 
trust 6% sinking fund gold bonds. V. 102. p. 524, 714. See caption of Bra- | to B. & R. Knight, Inc., a Rhode Island corporation which had been 
den aa Oo Rs a we? a\? an $2,385 85.413 out ot $4.500.000 stock of Alaska 2 business since 1848. Products are combed yarns, print cloths, 
0. (c) Entire . ,000 


»400 23.020 first mtge. 58 of | wide sheetings and twills, both gray and bleached. %0 tes 17 mills 
is ry a &N. ¥. 1045 x & MOK $6, 168. 040 stock of Utah Copper Co., out | located in Rhode Island and Massachusetts. In + % sane acquired all 


5 Coes V. 106. p. p. 1904. a ae the outstanding stock of Converse & Co. V. 113. 
per Mines coperty n x~yt oins the CAPITAL STOCK.—Common stock is all Pras by the Consolidated 
Bonanza, other and in April 1919 deeded all as reoperty eo er Lode | Textile Corp. through B. B. & R. Knight Corp. of Del., a holding company. 
tion Mines Co., incorp. in Delaware on April 19 with a capital Pref. stock is entitled to receive $110 a share and accrued divs. in case of 
won B00 s shares (no par Men Sh of which Kennecott Copper | \~ voluntary liquidation and $100 a share and accrued divs. in case of invol- 
Oc ds to redeem —— ear 6% bonds outstanding, issu oT Lother untary liquidation. On or before Oct. 1 1923 and semi-annually thereafter 
v 7 pper rT Oo., eposited by Mother Lode Goalition ine Co. | the Corp. is to pav to a sinking fund trustee an amount in cash or stock at 
be ill ay oa hep Danep hac oret stock at any tiie issued, and to this fund shall added & sums equal t 
ha s at any time issued, and to this funds a sum oO 
1916, ene i a oy Fe une 1916 to Feet sy ty 50 vs. on all P cme stock previously retired by sinking fund. No future 
$6 l ©p mortgage and no bonds or notes having more than one year to run without 

7920 paid $0 conts quar. Mar Dio, 124 y" was omitted. “V. 112, p. 938, | Comsent of 75% of pref. stock. 

quar ar Vv. was omitte 

Late divs. have been one-half capital distributions. In July 1917 bald & | 4 'g8°00000 through the gathorization of 25,000 additional sare of se 


or Common and 30,000 shares of a new issue of 7% 2d Pref., $100 par. 
BONDS.—The 10-year secured 7s s are » secured by y pledge of 500,000 shares 113, p. 736. 
of capital stock of Utah Copper Co. eemable all or part at par and = DIVIDENDS.—Initial div. of 2% on pref. stock was us Jan. 1 1921; to 
lus a premium ght for each year or pee of year from date of maturit Jan. 3 1922, 2% quar.; April 1922 div. deferred. V. 114, 1413. 
used t 12,000,000 notes maturing March 1 1920, and BONDS.—The Ist mtge. bonds are redeemable in wane or in part at 
provide addition: wor capital. par and int. plus a premium of 5% to Sept. 1 1921, and thereafter at a 
Guarantees $2,024,000 8% notes of Copper Export Association, Inc | premium of %% less each year or part thereof down to a premium of 1%. 
V. 112, p 655. A sinking fund is provided beginning Dec. 1 1923, payables. a., equal to 3% 
REPORT.—For 1921 (V. 114, p. 2020, 2113), showed: per annum of the maximum amount of bonds at any time issu lus an 
Barnings. Gross et Interest & D ec., Divs. (See Balance, amount equal to the interest which would have been payable on all bonds 
ings. Income. Tazes. e ‘x below). Surplus. peoweuny retired by sinking fund by a first mortgage on a ]lreal 


n , 
— x to, Pane. 2 pany. kc. which were acquired by th ecorporatien.— 
1921___ 4,633.504 3,779,392 1,181,010 2,988,240 df.389,858 rin 11 


p. 1413 
019 1,210,937 222,104 x5,574,162df1,317,686 O 
3,938,381 ‘'820'884 3821853 +t 574, Te 340,202 (S. S.) 2, HRESGP, co-—oncanatiON, ‘. 1565. 1717, th o's, 
18- “15.080, 027 14,672:272 | 898,307 1,222,872 1 L148, 78 _ 1 402,915 “ April 1912 D4 operating 1 100 rent 
ncludes *‘cap distributions”’ Ollows: In r in 3 
1919. $2,787,072: in 1918, $5,574,089. & 15-cent stores in Chicago, Det . Louis, Greater New York, 
Piiladelphia Pittsburgh, Bestes and siarenilen s north of Washington, D. O., 
OFFICERS.—Pres., Stephen Birch; V.-P., W. P. Hamilton, E. T. | and east of St. J h, Mo. V. 94. p. 1319: V. 104, p- 366. 
Stannard; Sec., Carl T. Ulrich; Treas., E. 8. Pegram. New York office, CAPITAL STOCK—NOTES.—The stockholders voted on July 7 1920 
= | one > rh pu toincrease the euthorised common stock from $10, 900,900 to ,000 to v2 eo. 
OR aon irch muel J. Olarke, O. T. Ulrich, H. F. e stockholders also authorized an issue Serial go 
Guggenheim. a eim, Wm. Pi Pierson Hamilton, H. O. Havemeyer | notes, maturing $500,000 each Jan. = 1922, 4933 and 924 and $750,000 
ward Prosser 4. = Ss. 2. Soa Y.—(V. 114, p. 204, 311, 528, | each Jan. 1 1925 and 1926. The notes were offered to stockholders, both 
73. 1186, 1659, 2020, 2113, 2247.) Common and Preferred, in proportion to their hol 5 of the stock, at 


and bear detachable stock wa entitling the holder to purchase Com- 

KEYSTONE TELEPHONE CO. OF PHILADELPHIA. —"‘Indepen- | mon stock of the company at $1 share to the amount of two-thirds 
dent”’ (of une 19 17 obtained system in Phila. and vicinity. The Phila. Elect. | of their hol of no See V. ay ot 78. 
eS pane _ ans xt - . hay ed , 4. — Me 8. Comm. 26 R — Pia —— to in to $100. vy 408. ~~ ee 7 oe 

cts. m re 
rental] rising $125 000 yearly. wi with option q purchase at end of lease » The stockholders aa Thee. 6 1921 voted to AR. A the authorized preferred 
pit 100, p cyte oF 103, p. 1035; V. 10 ae . 105, p. 184. Automatic | stock from $2,000,000 to $5,000,000. 

tchbsards installed, V. 112, p. Pur. money mtges. and land contract payable Dec. 31 1921, $2,410.730. 
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MISCELLANEOUS COMPANIES | Date | Par 
| 


[For abbreviations, &c., see notes on page 6] 


Bonds | Value 


Amount Rate 


Last Dividend 
Outstanding % 


Places Where Interest 
and Maturity ang 


When 
Payable Dividends are Payable 








(S}S) Kresge Co—Common stk $20,000 .000 
Pref (a & d) stock 7% cum auth $5,000,000 
Serial gold notes (see text) red 102 
(S H) Kress & Co—Common stock $12, 000,000 
Pref stock 7% cum $5.000.000 auth.;s fd tt call at i25__| 
Lackawaanna Seent--Teanenan stock $60, euth....- 
First mortgage gold redeemable (text) F.xc* 
lst Con M $35, ,000 g red 105 aft Mch "15 conv. Ce.xc* 
Lack Iron & Steel Co 
Elisworth Coal Co Ist M $2.000.000 g $100.000 due ylyUPi) 19( 
Elisworth coll pur mon s fd 5s guar (part due in 1927)__F.3 1907 
Oar trust due $62.000 s-a M & S 15call (all only) 102_.__CP 1916 
eaciede Gas Light Co.—Common stock, $37,500,000 auth...) _._. 
Preferred stock, 5% cum, $2,500.000 ‘ 
Refunding and ‘extension M $20, 000,000 g Baand MStxxc* 1904 
lst M Ooll & Ref g Ser A conv call SStxxxc*r* 1919 


1903 
1910 


100 
oO lst M assumed in 1917 by Bethlehe m oa Corp— 





DIVIDENDS. i - new BiB 1%% 14 (Q.-J.) 
No. 1, pee (1! due. Be 98- i. 
1919, Jan. an , UE 218 T regular and 1% extra; 
July 1 1920, 3%; Fats Riot “3 + 4% st 1921, 3% in cash and 54% 
payable in common stock. V. 113, f. 1580. 
REPORT.—For year ending Dec. 31 1921 in V. 114, p. 634: 
1921. 1920 os 1918. _ 
‘ 


Stores, No., Dec. 31___- ‘ 170 
$36,309,513 


Sales 

Net income $2,950,999 
225. ‘000 1,250,000 
140,000 


War exc. prof. & inc. tax | 
Res’ ve for contingencies 
Preferred dividends (7 %) 41,446 140,000 
Common dividends ____ (6% 600. 590 (6)600,000 (6)600,000 (5)500,000 

Balance, surplus__-_-_- $2,659,997 $2.013,500 $1,540,201 %1,050,949 

OFFICERS. —Pres., 8.8. Kresge; V.-P. & Gen. Mer., C. B. Van Dusen; 
V.-Pres., R. R. Williams, P. T. Evans and H. H. Servis; Treas., C. B. 
Tuttle; Sec.., R.A. Bell; Comp., A.J. McIntyre. Office, Detroit, Mich.— 
(V. 114, p. ‘204, 634, 1186, 1540, 1659, 1897, 2123.) 


(S. H.) KRESS & CO.—ORGANIZATION .—Incorporated in N. Y. in 
June 1918 to take over the 5-10-25-cent ey store business of S. H. Kress 
& Osc. of N. Y. and 8. H. Kress & Oo. of Tex. In Jan. 1922 was operating 
142 stores. Full official statement to N. Y. Stock Exchange in V. 104, 


Dp. 2143. 
STOOK .—Pref. 7% cum., auth., $5,000,000; $4,000,000 issued; retired 
$177 .500, leaving $3,322,500 outstanding, Common. 


On new common, 
8. 4% yearly: July 1918, 2% %: 


140,000 








to Dec. 31 1921, 
$12,000,000 auth. The pref. will have no voting power un ess and until 
two quarterly dividends are in default. May be redeemed, all or part, at 
 &. time upon 90 days’ notice at 125 and divs. Annual sinking fund = 
ref. stanias in 1918, 3% of largest amount issued. No . 
rar ” were consent of 75% of each class of stock. V. 102, 2080; 
On com. 


VS yu ® pref., 1%% quar. Oct. 1916 to April 1922. 
my Aug. 1 1919 ~ May 119 14 Ye quarterly. 
REPORT .—For 1921, in V. i» 1008. 
° No. les. Profits. Pref. Dios. Com. Dits. 


rs. Stores $ 3 
192i --- 142 28,908,981 *1,258,142 (2 ise: 238 (4%)480,000 
1920____145 28.973,.847 *960.855 7% )239,465 (4%)480,000 
1919..22145 25,244,131 *2,075,826 7%) 258. 330 (4 
1918_...144 21 160,111 *l, 158, 717 (7 %)264, 828 
*After for Federal! excess Po 
OFFIC . Kr 


RS.—Pres., 8S. ess, N. Y.—(V. 114, p. 202 634, 1069, 
1186, 1659, 2123.) 


LACKAWANNA sTEEL CO.—ORGANIZATION. —sineee erates in 
New York on Feb. 15 1902. te ro = (see V. 77, AD Fhe. 4: V. +p. 138 13s 
V. 76, p. 161, 437; V. 80, p 916: V. 668 p. 393, 510, 
application to list, V. 90, D. O85) are: sti) Plant Ba. at rhe t. 
near Buffalo, N. Y., to manufacture plate and all classes of whee y al steel 

other materials, in addition r moms a ane billets, ha 
vices a capacity of 1. 584,000 tons of roduct p. a.; (2) ore ore properties 
in Minnesota, Michigan, Wisconsin and ~y 7 4 ork, stated to have 
tons of ore in sight; (3) ae .700 acres of bituminous coal lands (coal rights 
and in fee) in Pen Bethl 
Steel Co. on Feb. 1 1917, “i ‘Lackawanna 
med V. 106, p. 1139, 1140, 1691. 


000 being assu by t that company. 
ao acquires red Ellsworth Coal over 16, acres of coal land. 
83, p. 1593 593: V. 84) D269, 303; V. 100-6. B15. 
On May il 1922 announcement was made that an agreement had been 


Bal.,Sur. 
$ 


548,904 
241,390 


33340,000, 1 ,337 ,496 
2%)240.000 653.88 


ts and income ta 


920. 
$336, 911 


1919. 


hem Steel Corp. See Bethlehem Steel Corp. above. $15 
- 
ferred stock ere in a Se. AR, 4 conversion of de 
n ( 1% 6% text 
1918, 1%%: me, % and 234% eae Sept.. i 
BONDS.—The list mt i of 1903 ware convertible into seek, 5 ,3 for $. 
to secure $35,000,000 40-year first consol. 
10,000 ,000 Theet consol. M. se bonds were made convertible 
ry and int., b me Lackawanna Steel Oo.; outstanding, $2. 5h. - 
a BR 3 nor ending ay 31: 
$1,997,991 
Deduct—Int. on bonds 


reached for the acquisition of the properties of this company by the Bethle- 
8 K.—Of the $60,000,000 of n stock authorized, 
000.000 is reserved to retire Vv. 76, . 869. 
tures since 
redeemed). $10.000.000 : é jl 
DIVIDENDS.— mie 1914-16. 1316. ie’ 1918. ‘19. ‘20. 21. 
— “ he, oe 18 to 
a. 1921, each 1K% (no extra). 4% 1921 div. was omitted. + Ee 
p. 2312. 
at holder’s option up to pril 1 1915. . 77, p. 34; V. 76, 
em stookBolders on Feb. 15 1910 authorized, per plan in V. 90, D- 240. 
of which mtge. gold 
a of w Ay, 000,000 were reserved rs take up the first mtge. bonds 
due 3923 and 0,000,000 for additional property and improvements 
into common stock at par between Mar. 1 1013 and Mar. 1 1922. 
The Elisworth Collieries Co. $6.000,000 s. f. purchase money bonds ar 
600. "v" . 393, 510; . 104, p. 168. Oar trust of 1916 cover 1.400 
; "102, D. 
3 Mos. end. Mar. 31— 1922. C ; 
a Net earnings, allprop.. $202,410 $667,695 
other obligations— 
Lackawanna Steel Co- - 


wt ¢ 222,225 234,579 230,400 


37 81% 40,100 41,925 


53,561 53,779 45,906 
345,361 458,172 472,651 


Balance, profit def$479,972 $8,735 def$449,720 $1,207,109 
REPORT.—Year 1921, in V. 114, p. 1055, 1082, showed: 
1 1920. 1919. 


21. 
Not stated $70,587,306 $34,967,802 
Net earnings... _.--- loss$1,082,276 a10,674,.345 3,060,663 


Bond, &c., interest— 
Lackawanna Steel Co- 887,963 965,153 896,170 
Subsidiary companies-— 147,916 157 ,067 ‘ 
151 300,008 


Exting. mines, &c 1,557 

Depreciation, &c 1,378,177 2,127,421 
Balance, profit. _-.~._def$3,647,889 $7,124,696 

Inventory adjustment_. Cr.263,013 _ 2, 830,321 


Net profits- ..-def$3 ,384;877 “$4, 294,375 
a After provision for Federal taxes. 


Subsidiary companies - - 
Aggrogesen ions for— 

ting. of min. invest- 

Deprec’n and renewals_ 


12 
91 
40,635 
377,244 








1918. 
$83 438,135 
12,468,904 


923,559 
173,600 
ase" 549 
2,767,843 


$8,348,355 


8 
1,430,696 
$356,863 











$356,863 $8,348,355 








J See Ohecks mailed 
Apr 1 “902 1%| do 

J See text Equitable Trust Co, N Y 

May i 1922 1% 


1 1922 1% 


Apr 1 1923 
Mch 1 1950 


May 1°23 to’'25 
Jan 1 1922 & 27 
Sept’ oe 
Mch15 3% 
Dec 15 ‘OL 2% 
Apr 1 1934 

Jan 1 1929 





Nanna 


Checks mailed 
Farmers’ L & Tr Co, N ¥ 
Oentral Union Tr Co, N ¥ 


Union Trust Oo Pitts 
Farmers’ L & Tr Co, N ¥ 
Commercial! Tr Co, Phila 
Bankers Trust Co, New 
York, and First Nat, 
Bank St Loute 
New York and St Louis 


ie 
8 
® 


Cc 


Oo on 
qn Rn RR 
a 





NIM ey 
RR 











| 





OFFICERS. ee Moses Taylor; Pres., George F. Downs; V.-P 
Gen. Megr., ‘ho Mathias; V.-P enry H. Barbour, Arthur J. 
Singer; Treas., J. TO RR nan Sec., F. F. Graham; ons , W. H. Dupka. 
Principal office eA works, Lackawanna, io Re Se a. ice, 2 Rector St. 
DIRECTORS.—J. J. Albright, Geo. F. Downs ‘g. G uinness, Lewis 
Iselin, Geo. W. Burleigh, Ogden L. Mills, John y. Mitchell, Beekman 
Winthrop, Moses Taylor, Cornelius Vanderbilt, Percy R. Pyne ‘2d. Edwin 
S. Marston, H. G. Dalton, John H. Hammond, O. G. Jennings.—(V. 114, 
p. 859, 1055, 1082, 1659, 2123, 2247.) 


LACLEDE GAS LIGHT CO.—ORGANIZATION.—Incorp. in ns 
and in 1889 secured control of all the other gas companies in St. Louis 
Operates under perpetual franchises. In June 1909 the $7,400,000 common 
stock vs e, the North Apes Co. ve sold to a syndicate. . 88, D. 
1563; V. 545, 922; so P) 1273; V. 80, p. 1000. Price of gas was 
reduced x ae 1916 to ise 000 cu. tt. for the primar quentity; 55c. 
per l, cu. ft. for the secondary qu tg! and 45c. per 1.000 cu. ft. for 
all in excess of these amounts n 1918 sought permission tor "35% 
increase inrates. Aftera pees of aaah a year, was authorized to charge, 
for a period of 13 months from July 1 1919, an increase in rates equivalent 
to two-thirds of the increase originally ap pplied for. In Aug. 1920 same rate 
was extended to Nov. 1 1920, again extended to Feb. 1 1921, again extended 
to April 1 1921, and later to June 1 1921. On April 8 1921 rate was in- 
creased for 13 months to $1 05, 95 cents and 85 cents net per 1,000 cu. ft. 
On Jan. 6 1922 the company filed a petition for oo i to increase _ 
electric rate schedules approximately 10%. V. 110, te 
1582; V. 103, p. 324, 2433; V. 92, p. 265: V. 107, p 185, "519: 108, p. 8 "grb 
In 1914-15 built 56-oven by- product coke oven sinmie’ V. 102. p. 797 

STOOK, &c.—The shareholders voted Sept. 10 1918 to authorize 
(1) An increase of the {authorized] common stock from 175,000 shares of 
$100 each ($10,700,000 outstanding) to KS 500 000 (the 5% cum. pref. 
remainin unchanged at 138. 000 shares). n increase in the authorized 
bonded debt from $20,000,000 to an m8 not in excess of the capital 
stock, as from ams to time authorized, by the issue of bonds by 
a new mortgage. - 107, p. 295, 1104. 

eit "11. °12- — =f "17. 


LATE == lg °00-'04. *05-"08. ‘09. 
4 y'ly. 5 y'ly. 6 


xtra Os 
Dividend payable June 15 1919 was deferred. V. 108, p. 2243. 


BONDS.—See anvitcation to Stock Exchange in V 49, p. 657. 
ding and Bresnson 5s of 1904 ($20,000.000 auth. issue). 
Sp. 12 12 3. 1395; V. 79. D- 1644; V. 80. p. 470; V. 83. D. 1169; V 
Liste . FF 666; V 
The Ring tge. 


"18. Er 
7 1% 


vo1- >. 


. 93. 95. 

Oolla teral & Refunding bonds of 1919 (V. 108, p. 273) 

must at no time exceed the auth. issue of capital stock as from time to time 
; they are issuable in series with such maturities, interest rates and 

redemption and conversion rights as may be determined for each series 

The ,000 Series A 10-year 7% bonds sold in Jan. 1919 to provide 
for retirement of same amount of deb: ntures due Feb. 1 1919 are callable 
at any time at 102 and int., prior to Jan. 1 1922, and at 101 and int. there- 
after, and are convertible at their face values on or after May 1 1919, at 
holder’s option, — 15 —, pane to , eee or redem tion = into 
either (a) commo of Par. interest and dividends, if an 
adjusted; or (bd) os Series“ oR 0-year 5% 
mortgage, the latter at a 54% income basis, any difference due on the 
conversion to be paid by tne company in cash. 

In March 1919 a further $11,000,000 Series A, in all respects similar to 
the above were sold (V. 108. . 1278), chiefly to replace the $10, 000, 900 lst 
M. bonds, due May 1 1919, whereupon the $10,000. & nies 
a” bonds of 1804. renerves to retire the latter, - ye Fi FB then 
$20,000,000) first’ mtge. issue covering the entire property, be pledged as 

security for the new bon nds. V. 108, p. 977. 

Additional amounts of the new bonds may be issued as follows: AY to 
refund a like amount of Refunding & Extension Mtge. Let to ape rill 
1934, $10,000,000; (2) for ooo corporate purpose. $3 000; (Cp fos 
permanent im c., or new property. or not ewe me 

cost, provided net earni ngs are not than 1% times tke annua! 
interest e on all bonds including those Tb % e for; or (4) instead 
the company may, at its option, issue bonds at 75% of cost when net earn- 
ings are not less than 1% times interest charg 

REPORT .—For calendar year 1921, in v1 

Gross Net. I est. Pref. 
$7 .137, "181 $1,536,196 $1,740,141 $125,000 

$554,007 1.949.388 1.500.599 135: 

i 
1 1,854,498 1,244,381 135.000 749.000 #263883 


OFFICERS.—Pres., C. & Gen. 


L. Holman; V.-P. 
aia) Sec., W. H. Whitton; Treas., W. 8S. Dodd. ar ‘a 'p. 85, 744, 


LEHIGH & WILKES-BARRE COAL CO.—ORGANIZATION.— 
Oreamised in Penna. Jan. 1874. Owns in fee and leases property located in 
Carbon, Luzerne and Schuylkill counties, Pa. Stock authorized, $10,000,- 
000; issued, $9.210.000. of which Central RR. of N. J. on Dec. 31 1920 owned 
$8489, 400. The decision of U. 8. Dist. Court in Oct. 1915 ordering Central 
oo oo Lge Mh. dispose of its holdings was appealed. V. 103, p. 1215: 
The U. 8S. Supreme Court in April 1920 sustained most of the Govern- 
ment’scharges. SeeCentral RR. of N.J.asto disposal of holdings. 


BONDS.—Of the consol. mtge. serial gold 4s ($20,000,000 auth. issue), 
$2.500.000 mature every 5 years beginning June } 1915: ‘amount of bonds 
ag aa i $5,564,000, with an additional $6,432,000 purchased and held 


DIVIDENDS.—Divs. of 6% % have been paid each J. & D. from 1909 to 
June 1921, both incl. On Mar. 5 1921 paid a cash div. of 150%, and on 
Nov. 29 1921 paid a cash div. of 70%. V. 112, p. 1030; V. 113, p. 2317. 


wee yd cal. year 1920, gross, 25, tie 031; net, $7,776,888; or 
terest. 2.671; depletion & deprec 2 278: reserve for taxes, 

0, , aeideake (13%), $1,197.300; bal. wy be $3 945,639. 

Pag "Charles F. Hap hy = trew.. “T. Dickerson. Offices, Wilkes- 
Barre, Pa., and 143 Liberty hy N. Yn (v. 113, p. 2317, 2727.) 


LIBBY, McNEILL & LIBBY.—(V. 114. p. 312, 1293, 1648, 1659, 2021.) 


ETT _—ORGANIZATION.—Incorporated in New 

Jengas Wau. of ered = order of U. S. Circult Court dated Nov. 16 

1911 took gras under plan of £ distatogra on of American Tobacco Co. (V. 93, 

p 1122-24 certain of its plug. 8 mens. cteareste and little cigar factories. 
V. 93, p. 1637. V . 94, p. 282; V. 100, p. 896; V. 107, p. 2012. 





+P 744, showed: 
v. 


Year— Com.Div. Bal., Sur. 
* 3 ¢ 


. B. Evans; 
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INDUSTRIAL STOCKS AND BONDS 


[| Vou. 114. 








Date 
Bonds 


MISCELLANEOUS COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6) 


Value 


Amount Rate 


When 
Outstanding % 


Last Dirtdend Piaces Where Interest and 
, Payable 


and Maturtiy | Dtvtdends are Payable 





Lake Superior Corporation—Stock 
and collateral trust Goo ana gold 
Income mortgage 33. 000,0 
Byes ontrolled Companies Heid by Public 
Alg Steel ion ‘& Ref M $30,000,000 g gu sf red 105 -- Usm.c* 
Oannelton Coal & Coke Ist M int gu sk fd 5c per ton .-.- 
Algoma © & H Bay my \nee these cos. under “‘R Rs.’ 
Algoma East Ry 
peanon Monot Machine Co—Stock $10,000,000 auth 
Lee eepoes x & tire Corp—Stock auth 150,000 shares (text) 
Lehigh Coal & Navigation” Stock authorized $29,243,.400- - 
General mortgage gold (closed) _ P.xc&r 
Fund and imp mtge,g (SerA $5 2,729,000) (closed) - PIP .xc*, 
Consol M $40, ,000.¢. 8 f red text PeP.kc*r* 
T nsecured serial notes due $100,000 yearly 
Lehizh Vatley Coal Sales Co—Stock auth $10,000,000 


x $227,000 additionalin treasury. 


1,000 
20. 


$100 $40,000 
1,000 


5¢ 
500 &¢ 2,773,000 Up to5% 


100, 6,000. 000 6 in 1921 
None 


1,000 


,000 
5.278 ,000 & D June l 1944 


on 1 Oct 11924 


56 A & OApr 1 1962 
5 J & JJuly 11950 


Bank of Mont, N Y. &e 
No pay mentin 1921 
5,622,406 See text 

278,000 Fidelity Trust Co, Phila 


22 1% Checks mailed 
"22 50c New Yo 


Q—M May 31 ’ 


150.000shrs See text Text Junc 1] 


rk 
29,243,400 8 in 1921| Q—F 28 May 31 ‘22 2% Office, Philadelphia 
1,000 ~3'906.000 aloe 4 do do 


3, 
4, 
9 


& Sa May 1 1924 

8! | Ji July 1 1948 do 

7 J Jan 11954 New York & Phila 

J To July 1 1922 Office, Philadelphia, Pa 


80 004 J Apr 1 1922 $2 Checks mailed 





LAKE SUL poe CORPORATION (THE).—ORGANIZATION .—Ir- 
oorporated in N. J.on May 19 1904 as successor, per plan V.77, p. 1296, ana 
V. 78, p. 1784, 909, of Consol. Lake Superior Co. Controls = x Steel 
Corp., Sault Ste. Marie, Canada, and at companies. - 107, p. 
902. Compare V. 103, p. 2075; V. 77, 71. 


The plants include: Open-hearth steel bgt and rail mill; 4 blast furnaces 
of about 1,300 tons daily capac.; 8 50-ton open-hearth furnaces and 3 75-ton 
furnaces with a 300-ton mixer and a du upler pe past consisting of one 150-ton 
mixer, all representing a capacity o tons ingots per month; 
Magpie iron ore mine; 579 miles of railroad; porrelant steamships; machine 
shops, forge, iron and brass foundry and car building shops. See also 
V.79.p. 1026; V. 81, p. 977: V. 83, p. 1096: V. 88, p. 1004; V. 90, p. 1105; 
V. 93, D. ag 1134. ‘Also owns 6,000 acres of W. Va. coal 


1195: V. 99, p. 
lands acquired in 1910. V. 91, p. 868. Has 160 coke ovens. 


In Jan. 1909 the Fleming syndicate acquired contro! and undertook ex* 
tensive improvements. (See V. 87, p. 938; V. 88, p. 234, 1065; V. 89, p. 916) 
Lake Superior Coal Co. and Cannelton Coal & Coke Co. own extensive 


oe fhe sat 7 in West Va. V.96, p. 1493; V. 101, p. 921; V. 109, p. 1075; 
p. 1079. 


BONDS.—As to Ist mortgage and coll. trust 5s of 1904 (reduced to $7,- 
000,000, and further reducea to $5,278,000), see Consulidated Lake Supe 
rior “. 7 p. 771. 1240; V. 78. p. 1784, 1900: V. &S. p 1065: V. 0. B 
1105; 99, - o29, and below. First dividend on incomes, 5%, Oct. 
yy 1907. to "1409. none; 1910. 2%%7: 1911. 2%%; 1912 and 1913: Sag: 
1914, 1915 to 1916, none; 1917 to 1920 incl. .. 5% yearly in October; no 


payment in 1921. 

Algoma Steel Corporation's $15,000,000 common and $10,000,000 7% 
cumulative preferred stock is all owned by the wt Superior Corporation, 
which guarantees as to prin. and int. the First & Ref. M. 5s of 1912 
$3 ,000,000 authorized. V. 103, p. 2076. The Steel Corporation issued 
te purchase money bonds for $5,8 ,000 to secure L. 8S.Corp. lst 58. These 
pewsaeee a eG OOD bonds rank prior to lst & Ref. bonds as to certain of the 


oe 000 are rearves to Ly. the Lake Sup. wg Ist 5s. 
ble Pt aOB. Cum. sk. fd. of fh Bang n bonds xa? V. 94, 1253 
, 1697; V.95, p. 421, £747: p. 1118; V. 101, p. 920; yy. 104, 


a 
D+ The ey te ay Corporation in yr. 1917-18 paid to Lake Superior Corp. 
eK dividend ($700,000) on pref. stock for year ended June 30 1914; in year 
1918-19 pald 4 $1,050,000 for 18 mos. to Dec. 31 1915; and in 1919-20 
tot it $175,000 for quarter ended Mar. 31 1916. See report V. 111, p. 


net a ee Central & Hudson Bay Ry. and Algoma Eastern Ry., see 


Hu Status as to guarantee in Dec.1920, see report of Algoma Cen- 
tral & om Bay Ry.in V.112, p. 157. 
p. 


REPORT.—For year ending June 30 1921 in V. 113. 
Begnings Int. &Dios. Other General ie Mi aes Int. RLY, = Balence. 
.S. Sub.Cos. Income. Ezp., nt Bas. 
$295,000 $97,815$165,864 $263 3000 def. 
470,000 85,389 122,582 a aon 138,650 sur. 
1,344,000 49,758 75,573 700 =150,000xsur. 
995,000 53,759 81,785 564 700 150,000 sur. 552. 276 


Earns. Net Earns. Int., &c., 
.Cos. Sub.Cos. Sub. Cos 








Cannelton Coal & Coke, V. 


=, ve. Deprec'n, Div.&c.Pd. Balance, 


&c., Res. L.S.Cor ay: or De 
1920—21.$1,541,293 $1,486, 347 $94" “41 4, 090 f $43, 005 


1919-20. 3,722,153 1 315, 523 88,898 1,024,965 $180, Ooosur. 1,292 ,767 

1918-19. 5.441.574 ] (235. 710 324,464 2,125,000 1054000 sur. 702,400 

1917-18. 6,551,495 1,315,041 278,187 4, 008, 912 705 000 sur. 244 355 
y Excluding Algoma Central & Hudson Bay: Ry. 


DIRECTORS.—W. H. Cunningnam President), Philade!phia; Her- 
bert one (V.-Ps.), N. Y.; Fred’k McOwen, . Home Smith, 
Toronto; J. 8. Dale, N. Y.; Alex. Ta lor, Sec. Cette, 1428 ‘Traders’ Bank 
Bide., Toronto); Harvey I. Underhill, South Orange, N. J.; jp ane Mason 
Clarence M. Brown, Horace C. Coleman, and Thomas D. ood. Philadel. 
hia, Pa.; Thomas Gibson, Toronto; James Hawson, W. o. y fs, 


Ste. 'M arie, Ont. Office, Sault Ste. Marie, Ont.—(V. 
1581: vi 114, p. 311.) — > 


Sault 
956, 1161, 


LANSTON MONO? YEE MACHINE CO.—ORGANIZATION —Incor. 
porated in Virginia in 189 Manufactures for sale or rental automatic ma 
chines for composing 3 casting C7pe. Controls Lanston Monotype 
Corporation of London. V. 78, p. 2440; V. 84, p. 994. In Jan. 1922 pur- 
ary ks pense, machinery, &c., of the Barrett Adding Machine Co. 

Stockholders on Oct. 28 1909 authorized an increase in the stock from 
$5,000 .000 to $6,000,000 and in par a ny ey My V. 90, p. 11058 


LATE 1. "10-’ 5S. Ls 1915. 1916. 1917 to May 1922. 
DIVS.—%\|1% 6yly 0 4% 66 yly (1% Q- ey below 

The div. of 1{% May 1 1918 was paid in 6% div. ctfs. due May 3] 
1919, which were paid at maturity. See V. 106, p. 2125: V. 109, p. 121. 


REPORT .—For year ending Feb. 28 1922,in V. 114, p. 2021, showed: 
1921-22 1920-21. 1919- 20). 1918-19. 
$7 86. 680 $1,663,530 $1,313,752 $658 ,774 
308.803 224 685 109.074 a 
360.000 360,000 360.000 
41, 451 130,257 109, t 48 


—— + 


$948, 588 $744. 530 $238. 512 


$76, 426 
Pres., J. Maury Dove; Sec., W. Arthur Sellman; Treas., Joel , 
Office and factory, 24th and Locust Sts. , Phila.—(V. 114, >. 31: e+ 


oo WS RUBBER, & of RE CORP.—ORGANIZATION.-~—Inco 

in N. Y. on Dec. 14 1915 to take over the assets of the Lee Tire & Rubber 
Co. of Conshochten, Pe Product consists of cord, puscture-proat and 
fabric tires. The company has authorized 150.000 shares of stock (no 
par vane) A of which is outstanding. The stockholders of record 

Vv. 9, were offered the right to subscribe to 40,000 shares uD 
to JE, O08 919 at $33 per share. An additional 10,000 shares were sold 
through a trustee to officers and employees of the company at $33 per share 
Has no Boats or Pref. stock. Common stock listed on N. Y. Stock Ex. 
change. 101, p. 1977; V. 103, p. 1892. In 1916 paid three dividends 
of 50c. and a5 extra, none thereafter until June 1 1920, when 50c. was paid 
wept. 1 1920 to June 1 1922 paid 50 cents quar. 


Net earnings 
ividends (6%) an7 
Written off . rigs 


_-_ -- - 


Balance, surplus__--__ 


orated 





REPORT .—For calendar year 1921, in Vv. 114, p. ia showed: 

Calendar Years— 1921. 1920. 1918. 
ee $7 358, 436 $6,705, aoe $5. B83. 993 $4, 609,924 
Operating profit 291.20 417,091 584,045 314,136 
Deduction (net) 41 699 90, 153 112,239 113,788 
Dividends 300,000 225,000 





————— 


Balance, surplus__-__-_ def .$50,494 $101,633 $471,806 


DIRECTORS (ong Officers).—John J. Watson Jr. ‘Pres.), Albert A. 
Garthwaite (V.-P. & Treas.), C. Coleman, Joseph Wayne Jr., Stephen 
B. Fleming, Samuel H. Miller, James A. Fayne, Walter R. Herrick, J. Carl 
De La Cour, John M. Dettra, Horace C. Jones. The Secretary is Henry 
Hopkins Jr. WN. Y. office, 61 Broadway .—(V. 114, p. 1069.) 


“LEHIGH COAL & NAVIGATION CO. aalaaias canal from Coalport to 
Easton, Pa., 46 miles, and leases Delaware Division Canal, 60 m. Also owns 
Lehigh & Susque banna RR., Phillipsburg, N. J., to Union Junction, Pa., 
105 miles, with branches, 58 miles, and leases for 999 years Nesquehonin 
Valley RR.., 17 miles: Treskow RR., 7 miles; other lines, 17 miles: total. 20 
miles, of which 115 miles double track: but all these roads are leased from 
1871 to Central of N. J. RR. for and during the term of the charters of the 
parties (excepting that the lease of the Nesquehoning Valley RR. isfor 999 
years from 1868), rental being 33 1-3% of gross receipts, with a mini- 
mum rental of $1,414,400, and maximum of $2,042,000 plus 7% on im- 

rovements made since Dec. 31 1882. Delaware Division Canal leased 

or 99 years from 1866. In 1904 nes of capital stock of Lehigh & 
New eee RR. was acquired. V.78 1785: V. 79, p. 2646: V. 97. D. 
668, 1587; 100, p. 731. Allentown Terminal RR. lst M. were extended 
from July M 1919 * July 1 1929 at 6% and company’s guarantee cancelled 
as of July 1 1919. 108, p. 2634. 

As to decision in Oct. Lats in anti-trust suit by U. 8. Dist. Court (sub- 
ject 7 appeal), see V. 101, 1473). U. 8. Supreme Court decision, V. 
110, 1816. Rebate suit "‘Slaeeh 1916 sopenee in April 1916 before the 
U. 8. Poircuit Court. V. 102, p. 1063, 1 

In 1917 the company sold its stock interest in the Lehigh Nav. Electric 
Co., owning a large power plant 10 miles west of Mauch Chunk, Pa., and 
obtaining its coals supply from the co.’s mines, to the Lehigh Power Securities 
Corp, for $1,500,000 cash and 61,000 shares of the last-named company’s 

305,000 shares of capital stock (V. 105, p. 498), 50-year contracts being 
made to furnish coal for the plant and to receive the electricity needed to 
operate the mines. V. 96, p. 1367; V. 100, p. 645, 731. 


STOC K.—Shareholders of record Oct. 31 1917 were allowed to subscribe 
at par for $2,655, ~ 10% of new stock. V. 105, p. 1713. Stock for 


omperes. we ae 8. . 
1V8.— 1900. 1901. 1902. 1903. 1904. 1905-08. 1909. 1910-May A 
Per cent... 5% 7 Syearly 9 Syearly(2Q-F28 
Also 15% in scrip March 11910. V. 90, p. 55; V. 92. Dp. 265. 
BON DS.—Gen. mtge of 1884 covered 7.460 acres coal land, 48 miles canal 
and 161 milesrailroad. For mtge. of 1898. see V. 67, p. 125: V. 70, 
V.81, p. 720; V. 84, p. 106. Thecoll. trust 44% % power bonds were paid 


at maturity Dec. 1 i921. 
000.000 auth. issue) are secured b Rap 


The Consol. m 4%s ($40, 
12.734 acres of ant pastes lands in Carbon and Schuylkill counties, 
canal and railroad pr Spates. and all except 100 shares of Lehigh be New 
Saenee RR. stock and stocks and bonds of other affiliated companies. Of 
he $18,000,000 Series A, $14,000,000 were sold to retire $10,054,333 prior 
lien bonds and secured gold notes outstanding, and for general Pu oOD.: 
and § god as collateral for bonds. 390.- 





$4.000.000 held in treasury or pled 
000 Series B issued in 1917 and taken into treasu 
improvements made in years 1914, 1915 and 1916. 
issued, sufficient were reserved to retire $7.874.000 prior bonds matur- 
ing after July 1 1914 and the balance under rictions for future 
. Redeemable on ny July 1 at 102% and interest ay 

on of 5 cents per ton of pea larger coal mined and shipped. liable 
at 102% and int. until Suly 1 1 1921: thereafter at105. To Dec. oot “$027, - 
000 had been retired by s auieg and other funds, making $14,748, 000 out, 
and $5,715,000 in seenauey pledged or unpledged. being $2,325,000 Series 
A and $3 390,000 Series B. V.103, p. 324; . 104, p. 1149, 2456: V. 107. 
p. 506; V. 109. p. 177. 

ANNUAL REPORT .—For 1921, in V. 114, p. 852, showed: 

Calendar Years— 1921. 1920. Jon: 1918 
Coal production (tons)._.. 3,640,428 
Gross earnings 2 
Net earnings 
General taxes 
General, &c., expenses __ 
Interest on funded debt- 
Miscellaneous ______--- 
Dividends (8%) 





as reimbursement for 
Of the bonds un- 


4,125,729 08,968 5,005,277 
$26, SSS, 330 $24 886" 908 $25,837,545 
9,508 '910.236 5.236.331 
742 ,226 95 963 ,750 

211. 293 


273,523 

1,136,557 1,171,177 

34,378 830 22,792 

2,333, ‘916 2,333,916 2,333,672 

$695,682 $1 Lhe F 


138 $540 .967 $471,417 
.. 8. D. Warriner: V.-P. H. F. Baker . M. Reynolds: Sec. & Treas., 
Pease. Office, 437 Che stnut St., 


ile, —(¥. 114, p: 744, 852, 953. 





Balance, surplus 

Pres 
H. H. 
2021.) 

LEHIGH VALLEY COAL CO.—See Lehigh Valley Coal Sales Co. 
below; also Lehigh calles RR. under ‘‘Railroads’’ and (for 1920 annual 
report) V. 113, p. 1767 


LEHIGH VALLEY COAL SALES CO.—Incorporated in New Jersey 
Jan. 221912. Purchases from the Lehigh Valiey Coal Co. coal mined, pur- 
chased or otherwise acquired by the Leh. Val. Coal Co. and affillated. pt 
panies, and ships and markets the same. The lower Federal Court on Dec. 
21 1914 dismissed the Govt. suit aguinet the company and the Lehigh Valley 
RR., &c., for alleged violation the anti-trust law and the commodities 
clause of the Inter-State Commerce law. . 99, PD. 1914; V. 98, p. 916. 
This decision was reversed on Dec. 6 1920 by the U. Supreme Court, 
ep ordered a separation of the Lehigh Valley RR. a. 2 its coal proper- 

ties. Compare V. 111, p. 2292. Seealso Lehigh Valley RR. Stock auth.. 
$10,000. 000 (par § $50), Mf which $9,801,435 has been issued. A $12. 50 stock 
allotment was issued Jan. 17 1914 and a $15 stock allotment on July 14 
1917, being aid for out of specia)] dividends declared for same amounts. 
V. 104, p. 9238; V. 94, p. 123, 282; V. 97, p. 1429. 


DIVIDENDS— "ies aes Ee Ee Bas "19. °20. ‘21 


Regular ; $5 $5 $5 $6.50 $8 $8 se $8 

I I i i. te oe oe 
do Liberty Loan bonds. $5 $2.50_. —_- 
From July 1917 to April 1922 paid $2 quar. 


OFFICERS.—Pres., Geo. N. Wilson; V.-P. 
Evans; Sec. & Treas., w. J. 


& Gen. Sales Agt., W. R. 
Burton.—(V. 113, p. 1682.) 
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MISCELLANEOUS COMPANIES | Date 
For abbreviations, &c., see notes on page 6] | Bonds 


Par 


Value 


Amoum 


Last Dividend 
Outstanding, 


Places Where Interest 
and Maturity ~y 


Rate When 
% Dividends are Payable 


Payable 





| 
} 


a « Wilkes-Barre Coal—Stock $10,000,000 eae 
Myer maturing $2,500,000 every 35 
Liggstt & | Ps ers Co—Common stock 21. 496, 
k Class B non voting. 
[P Dreterred ‘aaah (a & d) 7% team Rat $22. 
Gold bonds (not mortgage) $15,507,800 auth eee xc* &r® 
do do do do 15,059 9.600 auth._..G.xc* &r® 
Liggett’s International, Ltd, Inc See text, 
Lima Locomotive Works, inc—Com stock $7, 550,000 auth 
Pref (a & d) stock cum red & conv (text) $3,200,000 auth 
Lima Locom Corp Ist M sf bonds (assum) red 110.Eq. XXXC_ 
Loew's Inc—Stock authorized 4,000,000 sh 
New-Broad Co Ist M R E serial g bds guar call 103-2 xxxx 
Loft Imnc—Stock 650,000 shares 
Loose-Wiles Biscuit Co— 1st are (p & d) 7% cum red 120_. 
Second pref (a & d) 7% cum $2,000,000 conv into common 
Common stock 
First mtge serial gold bonds due annually 
Lorillard (P) Co—Common stock $30,311,200 
Pref stock (a & d) 7% cum $11 307.600 
Gold ‘bende (not mortgage) $10, 933, 500 auth..._G.xc* &r®*| 
do do do do 10,617,450 auth...G.xc* &r* 


y Excluding $6,432,000 in treasury 








None 


100; 4,434,600/7 in 
100 j 1921 


See text 


Ohecks mailed 
4 § 
12 in ’21 


New York TrustCo, N Y¥ 
Checks from Cen Un Tr 
Oo 


12 in 21 do 
7 do do 
Guaranty Trust Co, N Y 
do do 


9 
Aug 1 1951 








See t Checks mailed 
May + 1922 1% do 

May 1 1932 Redmond & Co, N ¥ 
May 1 1921 50c 
Apr 15 '23 to 31 
ae > ee 1% 
r 11922 1% 
ay 11922 1% 





6 
1,060,780 shs.|See text 
| 00,000) SZ 
,000 shs See text 


2.000,000' See text 
‘275. ‘850 0| F 
tt 304 ,800'12 z 501 New York Trust Co, N Y 
‘7 in 1921 


do 
7¢ iA & Oc 1944 Guaranty Trust Co, N Y 
Aug 11951 do do 














STOCK —To prcvide additional working capital, shareholders of record 
Sept. 10 1917 were allowed until Sept. 25 to subscribe and pay for at par 
$7,376,100 7% cumulative pref. stock to the SD of one share for each 
five shares held, whether common or pref. V. 105, p. 611, 824, 1108. 

War conditions having increased the cost of all the company’s materials 
and supplies over 200%, making necessary bank loans, the shareholders 
voted June 18 1918 to nore against any unforeseen emergency by 
auth an issue of $21, common stock B with the same right to 
dividends -_— n fquidation as the existing common stock. . Dula 
on May 16 1 stated ‘Should it become necessary to issue more stock 
not more nan 25% of the ameunt authorized at this meeting will be issued 
at one time and at least three months’ 2 will be given stockholders of 
the payment date. See V. 106, p. 2125, 2653. 

In Dec. 1919 it was decided to issue $10,748,200 of the Common “‘B” 
stock—one-half to be issued as of Mar. 1 1920 and the other half as of June 1 
1920—to holders of common stock of record Feb. 10 1920; each issue to be 

subscribed for at par in the hak et tag of one re of com. ‘‘B’’ for each 
four shares of common held 109 2176; V. 110, p. 1876. 

The stockholders on March 8 1920 a Fk AY a resolution setting aside 
5% of the entire authorized common and common ‘“‘B”’ shares of the capital] 

stock 96 shares) to be sold at par to persons connected with the man- 
agement and operation of the company. 

DIVIDENDS (%)— Dec. 1912 1913 to 1919. 

common 3% 12%(3% 
eg extra in Apr. (V. 


1920 to vane "22 
Q.-M.) 12%(3%Q.-M.) 
® extra ann. extra ‘dividend 
108. 1064) : in April. omit 
Initial div, of 3% on Class “B’’ common stock was paid June 1 1920 
same amount paid quar. to June 1 1922. 


BONDS.—The rights of the 7s’are prior to those of the 5s. No mortgage 
without making these bonds a prior claim. See V. 94, p. 282. 


REPORT. “a cal. year 1921, in V. 114, p. 944, showed: 
Ne Bond Pref. _ Divs. Common Balance, 
Profits. Int. &c. (7 2) Dividends. Surplus. 
$12,650,740 $2,796.583 $1,575,980 (12%) )$3,894,309 $4, 383. 868 
10,572,966 2,975,163 1,575,980 (12% )3 S444 513 2,637,310 
8,917,233 2,988,196 (16 6)3" 424 913,633 
10,050,222 1,896,214 1, 58" ‘980 (16%)3, 439. 424 3,138,604 


OFFICERS.—Pres., C. C. Dula; V.-P. . Treas., T. T. Anderson; 

P's, W. W. Flowers, E. B. McDonald, C. W. Toms and H. A. Walker: 
Sec., H. Thurston; Asst. Sec., W. 8. fodal. and E.C. Brenn. Office, 
4241 Folsom Ave., St. Louis: branch, 212 Fifth Ave., N. Y.—(V. 114, 
p 


LIGGETT’S INTERNATIONAL, LTD., INC.—lIncorporated in Mass, 
in 1920 and took over from the United Drug Co, the assets and business in 
Great Britain ert - their liabilities, aid all of the outstanding stock 
of the United Drug C Ltd., of Canada (except 223 shares of Pref.): 
which +. with it all ‘of the outstandin capital stock of the Louis K. 
Liggett Co,, Ltd,, of Canada (except 910 shares Ist Pref, stock and 2,106 
shares 2d Pref. stock) The United Drug Co. took in ayment $2,000,000 
at par of the Class B Common stock of Liggett’s International. Ltd., 
Inc., being all of the Class B Common issued. Also acquired from the 
United Drug Co. all the ordinary shar erof the Boot’s Pure Drug Co., 
of England, at a cost of about $10.(00,000, (Compare V. 111, p. 594.) 


Capital Stock.—Authorized, $35,000,000 8% Cum. Pref. stock (par $50); 
divs. to be guar. by United Drug, Co.* $10,000,000 Class A Common stock 
’ certificates, non-voting (par $100), convertible into United Dru 
Co. common, 1922 to 1927, callable at 150° $5, 000,000 Class B Com. stoc 
ar $100), having exclusive voting rights. Issued as of Dec. 31 1921 
» Ola. 963.9 950; Class A Common, $5,000,000; Class B Com., $2,000, 609. 
$7,500,000 _ stock was offered by Kidder, Peabody & Co. and F. 
Moseley & Og at $50 per share. Callable at $60 and "aiee. ($15,000, 000 
ref. stock is reserved for exchange for United Drug Co. first pref.). Stock- 
io of the United Drug Co. were allowed to subscribe or exchange some 
of their aes © for pref. and common Of stock. See statement of United 
Co iow 
Dividends. —The directors voted to omit the dividend due on both classes 
of Common stock Oct. 1 1921. Dividends of 2% each ned been paid quar- 
terly beginning Jan. 1 1921 on both issues of Common. . 113, p. 1581. 


Earnings.—The report for the year ending Dec. 31 bs se shows income 
from dividends, less exchange adjustments, $1,619,402: operating expenses 
and int., $176,877; taxes, $30,751; balance after other income, $1,417,948; 
total profit and loss surplus, $79,40 


Offscers a Louis K. Liggett Pres., George M, Gales’ V,-Pres.. 
Sir Boot, J. J. len and J. N. Staples Jr.° Treas., J. A. Galvin.— 
(V. 112, p. TN 1404, 1615; V. 113, p. 1581; V. 114, p. 2123.) 

LIMA LOCOMOTIVE WORKS, INC.—Incorp. in Virginia, April 25 
1916. Plant located at Lima, Ohi 


CAPITAL STOCK.—Pref. Pine te redeemable at any time after 3 years 
from date of issue at 107 &% and accrued divs., and is convertible into com- 
mon stock, share for share. Pref. and common shares have equal voting 


power. 
DIVIDENDS.—On pref. in full to date. 
from Dec. 1 1920 to Sept. 1 1922 


BONDS.—Of the $2,000.00) ist mtge. 6% f. gold bonds of Lima 
Locomotive Corp., $567,000 were held alive in duking fund on Dec. 31 1921. 
Sinking fund is payable in semi-annual instalments of a minimum of $25, 000 
each. 

REPORT .—For 1921, in V. 114, p. 954, showed: 
Calendar Years— 1921. 
Gross income $12,528,154 
Ee 1,136,592 
Preferred dividends (7 Te ee aaaeae cS ea 200,550 
Common dividends (7%) 304,500 
Balance, surplus 631,541 878,180 
rr rr enaee 2,470,994 1,839,453 

OFFICERS.—Chairman of Board, Joel 8. Coffin; Chairman Exec. Comm 
Samuel G. Allen: Pres., Le Grand Parish; Treas., L. A. Larsen; Sec., E. N. 
Pierce. Office, 17 East 42d St. New York.—(V. 114, p. 954.) 


LINDSAY LIGHT CO., CHICAGO.—(V. 114, p. 312.) 


LOEW'S INCOREORAT ED. —ORGANIZATION.—Incorp. in Dela- 
ware October 18 1919 to take over the business of Loew's Theatrical 
Baterpemes (incorp. A N. Y. laws on April 17 1911). Metro Film 
Corp., 110, p.171. Annual report, incl. subsidiaries, for the year ended 
Aug. 31 1921 shows: Gross income, $18,096,102; oper. profits after exp. 
& deprec., $1,880,551; divs. paid, $1, 426,694: surplus, $373,857. 


On common paid 1% % quar. 


1920. 
$12,047 657 
1,078,73 
200,550 


‘Carl, G. 





CAPITAL STOCK.—<Auth., 4,000,000 shares: outstanding, 1,060,780 
shares of no par value, Stockholders of record Aug. 9 1920 had the right 
to subscribe to 288,670 additional shares of stock in the 7s of 14% sh 
for each 3 shares held, at $25 for “~—- 1% shares, V.111, p. 498. Initial 
div. of 50c. pee r share paid Feb. 1 1920; then to ‘May 192i Maid 50c. quar. 
Aug. 1921 dividend omitted. V. 112, p. 2648. 


BONDS.—Guarantees, prin. and oa $1 os 000 Ist Mtge. bonds of 
New-Broad Co., Inc., a subsidiary. . 112, 1983. 


DIRECTORS.—David Bernstein yh cong cs ©. E. Danforth (V.-P.), 
W.C. Durant, Harvey D. Gibson, Marcus Loew (Pres.), David L. Loew 
V.-P.), James H. Perkins, Daniel E. Aer g N. M. Schenck (V.-P.), 
ee Shubert. —(V.114, p. 528, 634, 1897, 2021.) 


LOFT INC.—ORGANIZATION.—Incorp. in Delaware Sept. 24 poe 
and su ed Nn a company of the same name incorporated in Virginia in 
1916 (V. 103, 1795). Business, manufacture and distribution of candy 
and condectionsry at wholesale and retail; manufacture and selling at retail 
soda water, syrups, &c. Owns three factories and operates 27 retail stores 
in Greater New York, New Jersey and New Haven, Conn. 


DIVIDENDS.—Initial dividend of 25 cents per share was paid March 31 
1921: same amount paid quarterly to ] ey th 31 or 


REPORT.—Calendar Years.— 1921. 920. 
$6,760,222 $7-542. 667 $6. 049. 389 


Net sales 

Profit before taxes, but after all ex- 
852,550 844,923 1,655,543 
122,200 126,000 508 ,679 


penses, depreciation, 
Reserve for Fed. income & prof. tax. 
Net profits after taxes $730,350 $718,923 $1,146,864 
OFFICERS.—Geo. W. Loft, Chairman; Chas. B. Underhill, Pres.; J. H. 
L. Loft, J. R. Haas, Paul Hungelmann, V.-Pres.:James J. Newman, 
Treas.; D.C. Kennedy, Sec.; T. F. Flynn, Asst. Treas. & Asst. 1. Direc- 
tors.—C. B.Underhill, J. H. Carl, J. R. Haas, P. Hungelmann, 8S. 8. Men- 
kin, G. L. Loft, G. W. Loft, N. J. Miller, B. Lissberger, H. F. Sinclair, 
James J. Newman, Frank Steinhart. Office, 400 Broome St., New York. 
—(V. 114, p. 312, 744, 859, 1772, 2123.) 


LOOSE-WILES BISCUIT CO.—ORGANIZATION .—Incorp. in N. Y. 
May 41912. Operates large factories in Boston. Chicago, St. youe Kan- 
~ OFT Ene ~———— Omaha, Dallas and Long Island City. V.96,p. 65, 


STOCK.—Com. stock ($8,000,000) was in a votin 
May 8 1917, but *engee as to a majority until May 
terminate vested in 75%. Voting trustees, Jacob L. 
Joseph 8. Loose. v. 104, p. 1903; V. 94, p. 1768. 


DIVIDENDS.—On first pref., 14 7% quar. July 1912 to Apr. 
On 2d pref., Aug. 1912 to Feb. ‘1915. 1% % quar.: none Cneeeedits until 
May 1920 when 5%% was paid on accumulated dividends; Nov. 1 1920 
to May 1 1922 paid 1% , each quar. on accumulated dividends, bringing 
payments up to Aug. 917. 


REPORT .—Report for calendar year 1921: 
Net lst Pref, 1st Pref. 2d Pref. 
Sink. Fund. Dividends. Dividends. 
*$908,772 $150,000 $311,825 $17 
*945,793 320,229 
*2,136,569 325,481 ,088 
*1 053 ,222 344,050 09,172 


* After providing for war taxes and also, in 1921 and 1920, after depre- 
ciation and shrinkage in inventory values. 

Chairman, J. L. Loose: Pres., B. L. Hu Sec., R. W. Cas 
John 5 Wiles. Office, Kansas City, Mo. eV. 113, p. 1161, 1243. 
2509; V. 114, p. 416, 859, 1069.) 


(P.) ee IL LARD CO.—ORGANIZATION .—Incorporated in New Jer- 
sey Nov. 24 1911 and, under order of U. 8. Circuit Court dated Nov. 16 
1911, took Rs under plan of disintegration of American Tobacco Co. 
(Vv. 93, Dp. 1122-24), certain # its plug, oe my cigarette and little cigar 
factories. . 106, p. 1348; V. 93, p. 1537; V. 94, p. 70, 126, 283. 


STOCK.—Of the stock, $461,600 is issuable in exchange for the $403 ,900 
pref. stock of the former P. ares Co. at the rate of $114 25 per $100 
share of the old stock. . 94, 

The shareholders - a Mar. Me M18 (V. 106, p. 825, 1131, 1235, 1348) 
to increase the authorized common stock from $15, P55 6 600 (all outstanding’ 
to $30,311,200, one-fifth of the new stock, or $3,031, 120, being distributed 
Apr. 10 1918 asa 20% stock div. to common stockholders in lieu of the usual 
oare dividend inc ayable annually on Apr. 1 (in 1917 6% and in 1916 

Common shareholders of record Aug. 9 1918 were permitted to 
~<a for 33 1-3% ($6,062,240) new common stock at par until Aug. 29, 
thus increasing the amount outstanding to $24,248,900. See circular, 
V. 107, p. 506, 610. 

The stockholders on March 9 1920 authorized the sale of the unissued 
common stock at not less than par as follows: (a) 40,411 shares pro rata to 
the com. stockholders and 20,211 shares to those connected now or hereafter 
with the management and operation of the company. 

Stockholders of record April 1 1920 had theright to subscribe to40,411 
mares at par in the proportion of one new share for every six shares. 


COMMON DIV.— ('13. ‘14. ‘15. '16.'17. '18. ‘19. ‘20. 


"21. ‘22. 
eee iO 10 10 13 12 12 12 #12 12 See 
xtra 


6 20 stk. text 
Paid regularly in cash 3% quar., April 1916 to April 1922, inclusive. 
BONDS.—The rights of the 7s are prior to those of the 5s. No mortgage 
without providing for these bonds as prior claims. See V. 94, p. 283. 
REPORT .—Report for cal. year 1921, in V. 114, p. 944, showed: 
Cal. Net Bond War & Exc. Pf.Divs. Common Balance, 
Int. &c. Prof. Tazes. (7%). Dividends. Surplus 
1921__._x7,616,545 1,338,222 
1920____x7.796, 


z 

ig Jaz (13) at bs 2 Son 9 

791 5: 2 ); 
1919 _-.x6,242,458 1,262,082 791 532 2 ‘909,586 1,279,258 
9.292.825 1.268.730 2, 396, 230 791,532 (12)2, 454,021 2,382,312 

After deducting Federal tax 

OFFICERS. —Pres., T. J. leinwee Sec. and Treas., W. B. Rhett. 

Office, Jersey City, N. J. —(V. 114, p. 312, 528, 944.) 








trust extending to 
— a? Dp righ’ to toc 


1 1922. 


Balance, 
Earnings. 


e; Treas., 
1257, 





Year. Income. 
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MISCELLANEOUS COMPANIES 


Date 
(For abbreviations, &c., see notes on page 6) 


Bonds 


Par | 
Value | Outstanding % 


| Amount Rate When Last Dividend Flaces Where Interest and 


Payable and Maturity Dividends are Payable 





k 6% cum 
)—Louilev. L’ my és” Be oi 
st & Ref M g call (see text old_a6% 
ledged for Bond Sec notes. 
g call (see text)..Nxc*| 
Lake Steel Cc on stock $16, 398,800 
First mtge. bonds call text | 
stores Corp—Common —— $7 ,000,000-- 
k 7% cum authorized $1.2 
Mackay Companies (1 (The) —Common os $50,000,000 auth 
Pref m $50,.000.000 auth red 106 
Mack Trucks. Ala yr om stock 320,000 shares auth_.---- Ge 
1 ++! 7% cum $10.921.900 auth call 110 
2d pref & d) 7% cum $5,347 .800 auth call 105 
Masnolla Doteahemen Co—Stock $120. 000 ,000 
lst M $10.000.000 sink fund call pa 
Manati Sugar Co—Common stock Sis, 5 000. 090 auth 
Preferred (a & d) 7% cum call 120 $5,000,000 auth 
First (closed) mtge s f gold bonds call (text) _._.Cek. -XXXC*) 


McCrory. 
Pref 


| 


wa 
-- 
tm rot SD 
Sa 


Rot 
3333 


Me Qronce 
© 
go 


E 


be Sr90 
Ss 


ee text 
Apr 1 1922 1% |New Yo ork 
July 1 1922 1 NY, Canada and London 
July 1 1922 1%! do do 
See text 
Apr 1°22 1% Guaranty Trust Co, NY 
to ert] S's AE hod Bley ask 
ri i y ch 
62 J & Iden 1 1937 ‘Columbia Trust Co, 
| See text 


So 
ee 


ge 
= 


e°35833 


pnt tr 
Lo. OO 
WNOWBOKOw 


el + 


enc 
> 


do 
= 


S22358 


. 
a 
~ 


N Y 


SS33283 


BENG h ME Bibl ececccesceccessns ecece 
Q—J Apr 11922 1%| 
7% g A & OApr 1 1942 











LOUISVILLE GAS & ELECTRIC CO.—ORGANIZATION.—Incor- 
porated in Delaware Feb. 17 1913. Operates and controls ali of the gas, 
electric-light (including suburbs), power and steam-heat properties in the 
city. Owns all oot on. 20 ,200 of the $10,324,300 common stock of Louis. 
Gas & El. Co. of K ‘£ Also owns the entire stock (except directors’ quali- 
fying shares) ‘and nds of ey 7 , Line Co., owning ive line 
for natural gas Jag B the West Va tate line to Louisville, about 
200 miles, capacity 12,000,000 cu. ft. daily. Also controls throu bh stock 
ownership Kentuc he 7m, Gontrolled ‘by Standard Gas & Elec. Co. 
V. 97, p. 54, 179, 526, 1507: Sig p. 1714. City suit, V. 107, p. 1007. 
Violation of franchise, V. ‘08, , 2128. 

- 526. 


STOCK.—Outstanding, pel n, $6,448,900; par, ote: V.97.D 

There is also outstanding $2,073, 200 7% cum. pref. and $120,200 common 

stock of Louisville Gas & Elec. Co. of Kentuc gate v. on pref., 14% 

quar., Dec. 1913 to pnd incl. Dec. 1914. [nl »_ 44%. leavin: 

accumulated Wint* ee March sere to al 1 1922,14%% quar. 
_—First and Ref. M. Py Pot of ‘Louisville Gas & Elec. Oo. ol 
ry lien on all the pro ies C ed (subject only to $1 1s 195, ot 


5s) and also the Pipe 

BS DOD -D00 has De MM boad PET OGD Oknk of the _ 
ate init 1 $10,500,000 was sold in June 1918 to provide for retire- 
ment of $10,413 lst Ref. M. 6s of 1913, due July 11918. The new issue 
is redeemable alli or part on any int. A oy to and incl. June 1 1922at 101, and 


on aa, 1 1922 at 100 and int. . 106, p. 1691, 2653, 2762. V. 107, 


p. 110 

Of the geome bonds. $1.195,000 are reserved to retire the Louisville 
Lightin , and the balance is reserved for 75% oft the cost of extensions 
and ad 1.0, provided net earnings are 1 2-3 times the annual interest 
charge, including the 1 sateryes nds and those applied for. Total 


auth. issue 106, 2653. 

The Bond Secured 8 ao sold notes of 1920 (of Louisville G. & E. Co. of Ky.) 
are redeemable, all or amas, to July 15 1922 at 100% and int., and thereafter 
at 100 and int. A semi-annual sinking fund of $175,000 during the first 
two years, commencing Jan. 15 1921, is provided for the retirement of notes. 
Secured by pledge of $6,217,400 gen. mtge. bonds, due Jan. 15 1923. Pro- 

ceeds used for the retirement of $2 .959,000 bond-secured 7% notes, due 

Sept. 1 1920, and for extensions and improvements. We Bune De 394. 
‘-ARNINGS.—For year ended Dec. 31 1921, gross, $4,891,706; net, 

$2,243,413: interest, $1,378,811: pref. divs., $742,980; bal., sur., $121,622. 


OFFICERS.—Pres., eer S. Huey: V -Pp. & Gen. Mgr.. Donald Mac- 
Donald; Sec. & Treas., T. B. Wilson.—(V. 113, p. 1581.) 


mE URENS STEEL CO., COATESVILLE, PA.—ORGANIZATION .— 
Incorp. in Penna. = “te to acquire all the capital stock and ultimate! 
ad aye b property , of Lukens Iron & Steel Co. (estabtished in 1810) 
r except = current accounts (V. 92, 1314). 8 lizes 
_ LL end locomotive boiler ates, Care a 
annum. 103 P. 2433; a qa08; ob toes Dp. 884 
capital aaah of Al egheny a oe ron Co th iron mines in Virginia and 
blast furnaces (75,000 tons annual A. 
BONDS.—The ist mange. 8% bonds are a at a price equivalent toa 
6% basis from date call to maturity but not exceeding 110 and int. 
A sinking fund of not less than 25% o pes earnings after depreciation, 
taxes and int. (but not less than $100,000 in any one year) commencing on 
or before June 15 1921, provides for the re a these bonds up to 
107 % and int. after Nov. 1 1925. lll, 
Pres., A. F. Huston, Coatesville, Pa. aml Di ty. 7 2542.) 


meCRORY STORES CORPORATION. —ORGANIZATION .—Incorp. 
in May 1915 in Del., successor G. McCrory Co. Owns and operatesa 
chain of 158 5 and 10-cent stores fs ‘the Eastern and Southern States. 


STOCK.—Auth. common stock was increased from $5,000,000 to 
$7 000,000 in Feb. 1921. Surplus of $250,000 must be maintained prior to 
common dividends, none to exceed 4% until — is $500,000. Preferred 
has preference as to dividends and assets at 110, and provision is mer for 
rece tion after Jan. 1 1917 at price not exceeding 110 and divs. 





- Dividends paid on pref. stock 1% % quar. to and incl. 
Pogo initial de ot f 1% on sc stock paid Dec. 15 1920. 
ae me ree 1 7,2 in mes, plus a RR stock div. of 20% 
- 112 une “is” 1931 to June 1 1922 paid each quarter 1% 
pi A: 
The company itself has no bonded debt, but 16 of the pieces of store 
prop. ed by the company were in '1915 transfer to William J. 
dated fone (ia/h anda paniran SO PRY It Ni ae peat 
n ue yearly on July the pro es 
being then leased back to the er for 20 years. V. 135. 
Sales— 


1922 1921. | a. 1921. 
$1, ‘386. 224 $1,073,978|Four months. $4,627,269 $4.103.235 


REPORT .—For year ending Dec. 31 By 
Calendar Years— , +4 


Net profits 
Preferred dividends. __. 


Common dividends 10, 201 


50,000 
54,830 37,045 49,701 


EGE Se def$666 ,.959 $462,238 $334,798 $223,982 


OFFICERS.—Pres., J. aL ote Joie 
Prior, Van ©. McCrory F.D- Jo “sc hy B *  palloash. nN: ¥. 


office, 1107 tne tend nae Tid. “4 312° BES. ett 1772, 2124.) 
(W. H.) McELWAIN CO.—(V. 114, p. 416, 635, 744, 2247.) 
MACANDREWS & FORBES CO.—(V. 114, p. 2124.) 


MACKAY COMPANIES (THE).—ORGANIZATION.—A voluntar 
association formed under trust d of Dec. 19 1903 and mana b 12 
trustees, elected annuall Present trustees are: Clarence H. Ma Chay. Si 
Polk, George G. Ward, dward C. Platt, $e George Clapperton, M. W (ras 

Deegan, Morton s. 





mar, “Charles H Sabin, Lewis L. Clarke, W 
Paton (N. Y.), TS Edmund ¥ Osler (Toronto), Sir Thomas Skinner (Lon- 
don, Eng.). Owns entire $25 000 stock of Commercial Cable Co. and 
the entire capital of the Postal Telegra ph svstem; also capital stock in other 
cable, ey a and By Hiv 8S SE in United States, Conate one 
Euro ee V 407: V. 86, p. 476; V. 
Rights of stock. a EY “ap Se: S: valuation in iors. B: 3% 108. 
Pp. 1465, 1581. In Sept. 919 arrangements were proceeding for the laying 
of a new American cable to Janan, &c. 109, p. 1278. In Jan. 1922 the 
company announced the completion of a contract with the German Atlantic 


Pref, s 
‘July 1 1920. 








a 


Cable Co. for a direct cable from this country toGermany. V.114, he 312. 
It was also announced in Jan. 1922 that plans were under way for the 43. 
ing of a new cable from San Francisco to Honolulu and Tokio. V. 

416. Compare also annual report in V. 114, p. 851. 

On July 31 1919 the Government surrendered contro! of all the telegraph 
cable an -—% 9 held pg it. V. 108. p. 1775, 1825. ee 21 
2438, 2532: V. 109, 482. to Government demands see 109, 
1992; V. lio’ . 870, P9386: V. aia” p. 854.) Under I.-S. C. aan, tonto. 


diction, V.1i 
1907-10. 1910-16. 1917. 1918 to July 1922. 


p. 595. 
DIVIDENDS 1906. 
On IDENDS.— 3 4 yearly 5 yearly 5% 6yearly (1% QJ 
howed: 


REPORT .—Year ending Feb. 1 1922, in V. 114, p. 851, 8 
Feb. 1 Years— 1921-22. 1920-21. 1919-20. 1918-19. 
- AOR eae $4,868, 988 $5.021.095 $4,695,496 
Oper.exp., $2,771 535,400 644 884 301.121 
Pref. dividends (4%) - _ 2,000,000 2,000,000 2,000,000 2,000,000 
Common dividends (6%) 2.180.341 2.230.336 2,355,988 2,388,677 


Balance, surplus $46,141 $103,252 $20 223 $5,698 
(The cy of the Mackay Companies is to obtain from the subordinate 
es only enough money to meet the divs. of the Mackay Com 
° all surplus earni being left in the treasuries of the subordina 
companies for extensions and the ae gy of va business and the 1 
crease of reserves.) Office, 100 State 8 
OFFICERS.—Pres., Clarence H. Mackay; V "P.. Geo. G. Ward; V.-P. & 
jaa C. Platt; V.-P. & Sec., Wm. J. Deegan —(V.114, p. 312, 416, 


MAGMA COPPER‘CO.—(V. 114, p. 1186, 1414, 1541, 1897, 2124.) 


MACK TRUCKS, INC.—Incorp. Nov. 8 1916 in N. Y. as the Interna- 
tional Motor Truck Corp., as a result of the refinancing of the International 
Motor Co. of Delaware. Name was changed to present title in March 1922. 
Acquired a 5 NS Og $8 000,000 of the assets of Wright-Martin Aircraft 
Corp. in Dec. 1919. Plants are located at Allentown, Pa., Plainfield, 

J., and New Brunswick, N. J. 

CAPITAL STOCK.—The stockholders on Apr. 27 1920 (a) increased the 
auth. common stock from 80,840 to 320,000 shares, no par value; auth. 
(6) the declaration of 100% stock dividend (70,777 shares of common stock) 
on May 11 ot holders of record May 7 at rate of 1 share for each share of 
common stock held. (c) Authorized the offering of 141,554 shares of com- 
mon stock to common stockholders of record May 7, pro rata, at $50 per 
share, at the rate of two shares for each share of common stock held. 

Dividends —Initia} divs, of $3 50 per share on both First Pref, and Second 

paid in March 1920, Dividends of $2 33 per share were 
"These dividends covered the four months ending June 
1920 to Apr. 1922 paid 1%% quarterly on sae classes. 


REPORT.—For cal. year 1921, in V. 114, p. 1197, showed 
1921. 1920. 








tocks were 


1919. 
Number of trucks sold________-_-~-- 


4,321 7,020 4,580 
BD non ome Lopes 8 fF 6 GF OR rs $22, 2.143. ,698 


Gross income 895.564 4,588,151 
Interest, amortization, &c 

Reserve for Federal taxes___.__.___- 
Shrinkage in inventory, &c 768,633 5. rity 137 


Net profits for year $126,931 $2,644,014 $1,983,469 
OFFICERS.—A. J. Brosseau, Pres.; R. E. Fulton, E. C. Fink, A. F- 
Masury, W. R. gear V .-Pres.; C. W. Haseltine , Sec. & Treas. Office. 
Laer B.S pace 114, D- 311, 633, 1068. 1197, 1293, 1541, 1659. 


MAGNOLIA PETROLEUM CO.—ORGANIZATION.—A joint stock 
association (unincorporated) organized on April 24 1911 under laws of 
Texas. Owns and controls oil wells in Texas, Oklahoma, Kansas and 
in with —— poceiee at Beaumont, Fort Worth cana 

vox » pe lines Oushing and Healdton, Okla. and 
Electra. Tex. In Dec. 1918 commenced construction of an 8-inch oil pipe 
line from Ranger to Corsicana, Tex., 120 miles. V. 107. p. 2380. 

STOCK.—<Auth., $120,000,000 (increased in March 1920 from $60,000.- 
090. par $100 (V. 110, p. 1093). $22,000,000 was offered to shareholders 

f record Jan. 2] 1918 at par (see V. 106, p. 302, 194: V. 104, p. 76). and 
$14. 671.900 was offered in July 1919. A 100% stock div. was paid Dec. 28 
1920. increasing the amount outstanding to $117,351,000. T # remaining 
unissued stock was offered to stockholders at par in May 1921. V. 112, 
9197. In Jan. 1918 Standard Oil Co. of New York acquired about $19, 

000 of the stock without voting power. 
1918. 1919. 1920. 1921 


Divine Se — 1914. 1915. 1916-17. 


% 6%p.a 6% 6% 6% 6% 

h = Tae 1% 2% 2% %% 

Stock dividends_._.100% 25% 100% 
Paid in 1922: Jan., 1%%: April, 1%% 


BONDS.—First mort cage 6% gold tet authorized, 310,000,000; out- 
toniiag apes yey 1920, 762,000; canceled by sinking fund to Dec. 31 


1920, $1. 
. 114, p. 1404, showed: 
921 


th ay 
Calendar Years— 1920. 1919. 

$55,139,890 $72,643,639 $49,819,657 

Operating expenses, incl. deprec., &c. 44,913,430 49,486,451 40,453 684 


Gross earnings 
a ee -$10, 226, 460 $23,157,188 $9,365,973 
ELE EC eae 
(8)4694,040 (8)3, ‘813 ‘726 


Dividends, approximate 

EST EEE ee $3,311,137 $18,463,148 $3,227,247 

OFFICERS.—Pres., John Sealy, Galveston; V.-Pres. & Gen. Mer., E. R. 
Brown, Dallas; Sec., Courtenay Marshall, Beaumont; Treas., W. C 
Proctor, Dallas.—(V. 114, p. 1404.) 

MANATI SUGAR CO. ORGANISATION -—O ized under laws of 
New York. April 301912. Engaged in che business of owning and operating 
a sugar estate and factory in the island of Cuba, in the growing of sugar 
cane, in the manufacturing of raw sugar therefrom. and in the sale of such 
sugar. Owns and controls 276,060 acres of land. Compare V. 114, p. 419. 

CAPITAL STOCK.—The stoctholders on June 9 1920 approved an 
increase in the autpesteed 8 commen | ey" from $10,000,000 to $15.000,.000, 
and in the preferred 5 rom $3 $5,000,000; outstanding, $3,500,000 
1% Sg + yg 2 poet ble "d) and ' $i0, 000,000 com. Par value, $100. 

eemable at 1 oting 








, , 2 





. stock is nd accrued divs., and has equal v 
mite with com. 





May, 1922.) 
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MISCELLANEOUS COMPANIES | Date| Par 


[For abbreviations, &c., see notes on page 6] 


Value | Outstanding 


When 
Payable 


Rate 
% 


Last Dividend 
and Maturity 


Amount Places Where Interest and 


Dividends are Payable 





Manhattan Electrica! Supply Co—Stock None 

Manhattan Shirt ommon stock $7, ,000 h 
Preferred stock (a & d} 7% cum red 120 $3,000,000 auth___ 

Manufacturers Licht & Heat—Stock $25.000,00u 

Mark Mfz Co—See Steel & Tube Co of America 


- and Oil Co—Stock 2, shares authorized None 


king fund bonds Series “A” call text Gk. 1,000 
“BRB” 1, 000 3,000,000) 


1,000 


do do 
Marland Retining cock $25,000,000 
quip trust notes Ser ‘*‘A"’ due ‘serially (see text) 


Martin=-Parry Baco--Beeek auth 100,000 shares None 





i 
i 
| 
| 
i 


| 











5 825,000 


100 7 
50 23,000.00 See text 


; 
| 


See text Apr 11922 $1 
: ase ,000, See text See text 

Apr 11922 1% 
Apr 1§ 1922 2% 


808 ,003 shs eee Pale 
3,785,000! 8 gz 
The g 
24,447 900) See ome 
125'000 
100,000 sh 





April 11931 
Oot 25 *20 236 % 
193s 1993" * 


6 
sh. $2in 1921 June 1 ’22 50c. 








} 











DIVIDENDS.—Beginning April 1 1915, the company has paid regularly 

quarterly dividends on the “pref stock at the rate of 7% per annum. On 
common, paid 2° ec. 1 1917 to pane 1 1921 also extra divs. as 
follows: Nov 16. 20% in com. stock Sept. 8 1919, 24% in cash and 
5% in com. ae Sept. 1921 div. was minted. V. 113, p. 632. 


BONDS.—The first ~~ 20-year 744% sinking fund gold bonds are 
callable as a whole or for sinking fund at 110 through 1936 and decreasing 
1% annually thereafter. Asa sinking fund company will pay to the trustee 
-annual payments, beginning 1924, a sum sufficient to retire $335,000 
of bonds annuall through purchases in the market up to the prevailing call 
price. Secured by a direct closed first mortgage on all the fixed property 
owned and on interest iu lands held under contract, less $926,000 purchase 
money debt, payable in installments between 1922 and 1933 and by a first 
lien on the Tunas RR. through the pledge of aliits stock. V.114, p. 1414. 


REPORT .—For year ended Oct. 31 1921, in V. 114, p. 419, showed: 

Year ended Oct. 31— 1920-21. 1919-20. 1918-19. 1917-18. 
Production (bags) 507 ,36 94 ,297 
Total receipts $2,537,662 $1,815,663 
Interest (net) $157,553 $161,542 
T 560,310 375, 
239,996 60 ,994 
Reserves * } 510.000 390 ,000 
Divs. on preferred (7% 234, ve 231,000 
Divs. on Seen. Aa , 750000 (10) 1000" '000(17 44)1097320 432°113 
Balance, sur. or def. __def$1 ,764,369 sr$1 414,959 def$262,018 sur$165, 015 

OFFICERS.—Regino Truffin, Pres.; Manuel Rionda, Albert Strauss, 
Alfred Jaretzki, Manuel E. Rionda, E. D. 5 Ulzurrun and Higinio e 
Vice-Presidents: B. Braga Rionda, Treas.; Wm. F. Corliss, Sec. N. 
office, 112 Wall St. —(V. 114, p. 312, 416, ‘419, 1414, 1772.) 


MANHATTAN ery TRIAL, SUPPLY CO., INC.—lIncorp. in Mass., 
Gl , 1916. On July 1 1916 took over the business and assets of the Man- 

Electrical Fa A Co. of N. J. Manufacturers and jobbers in elec- 
trical ‘supplies and ye Plants are located in Jersey City, N. J., 
Ravenna, Stores in New York City, Chicago and St. Louis, 
anda —_ By branch at San Francisco. 


REOCAPITALIZATION .—On Aug. 10 1920 the stockholders voted to 
the ou ng 30,000 shares of common stock of $100 par value 
inte ,000 shares of no par value, and to increase the authorized number of 
es to 250,000. The company on Aug. 20 1920 notified its common 
steatinalions: that each $100 s of outstanding common stock could be 
exchanged for one share of no 
placed upon the exchange. 


ar value common stock. No time limit was 
1 outstanding list pref. and 2d pref. stock 
net exchanged for no par value stock was redeem 
$100, respectively, on Oct. 1 1920. 


in cash at $112% and 
ae ae DENDS. —kInitial div. of $1 50 per apese on the 30,000 shares of 
value stock was paid Oct. 15 1920. A stock div. of 10% was also 
n that date. On Jan. 1 1921 paid $1 50 and from April 1 1921 to 
oer 7 1922 paid $1 quarterly. 

EARNINGS w7 ‘y cal. year 1920, sales, $7,286,446: net profit, $153,041 
pref. divs., $70,900; common divs., (incl. no par ‘stock, interim certf. and 
stock div.), $368,355. V.112, p. 2089. 

OFFICERS.—Chairman, C. T. Boktey: Pres. & Treas., B. H. Ellis; 
Ist V.-Pres., E. Whitmore; 2d V.-Pres. & Asst. Treas., ¢ F. Baisley; 3d 
V.-Pres Ww. Ww. Templin; Asst. Treas., J. J. Ryan. N. . office, 17 Park 
Place. —(V. 112, p. 269, 378, 1030.) 


(THE) MANHATTAN SHIRT CO.—ORGANIZATION .—Incorp. in 
New York June 15 1912 as successor of New Jersey sompeny of same name. 
Manufactures men’s shirts, —— underwear, ty a A og Beason 

showing properties own ed, rights yes poly 00. br. 405. 


STOCK.—Total pref. stock issued mount poral. gt 
Dec. 1921, $1.400,000. Pref. is redeemable tt in Wg uldation) as a whole 
or in part at 120 and accrued div. Cumulative yearly sinking oe 
000, to p or call pref. stock. For further rights, see V. 100, p. 8. 


DIVIDENDS (%)— 1915. 1916. a 1918. pote 1920-21. 1922. 
On common % 4 4 6% 7 yriy. Lanes 
do in Liberty bonds--_- pays 2 
On pref. stock 7% p. a. (1% Q.-J 
an extra 2% was paid on com. in | ve Liberty 4 
In Marc 1919 aid 1% on com.; June 1919 to Dec. 
March 1 1922 ~y d 2% quar. in cash, 2%% quar. in com. 
special , A of 0% p2yable in com. stock (Vv. 114, p. 635); on June 1 1922 
paid 2% quar. in cash and 24%% in com. stock. 
The stockholders on June 10 1919 voted to reduce the par value of the 
common shares from $100 to $25. V. 108, p. 2438. 


REPORT .—Report for year ending Nov. 30 1921, in V. 114, p. 193: 
Years ending Nov. 30— 1921. 1920. 1919. 1918. 
$1,452,817 $845,896 $1, 695. 102 $1, O76. 776 
97 ,823 156,800 43,799 50,732 
115,000 526,000 365,000 


329.617 
Preferred t dividends (7%) 112.000 112.000 112.000 112,000 

(7)350, 000(6%)312" 500 (4)200.000 
$112,093 $700, 802 349,044 


Common dividends.----_(7%)350,000 
$34 
Silas Thomas; Sec., Leeds. Office, 


Balance, surplus $563 .375 
N. Y.—(V. 114, p. 193, 416, 635, * 859.) 


Pres., Abram L. Leeds: Treas., 
242 Madison Ave., 

(THE) MANUFACTURERS +t & SIAL Co., PITTSBURGH. 
—TEoa ht _* a: .—Incorp. _ Pa. x $ All a consoneetien of a 
number of natural gas com - oO n eny, Washington 
and Greene countess. Pa. v.88. ‘opera V. 90, p. %; v. 92, p. 524; 

"20. 
10 


V. 91, p. 1633, 217. 
at: 1917. 
8& 2ex 


374,7 
$3,820,932 


12to A r. 1983. 





"22. 
text 


Late DIVS./ ‘12. "14. °15. °16. 
Per ce 3 6% 7% 8 8 
In ond: Jan. 14, 2%; April 15, 2%. 

REPORT .—Calendar year 1920, in V. 
Calendar Years— 1919. 
Gross earnings $10, 006,137 $12,095, 133 $10,987,539 

Operating expenses and taxes____-_- - *8,257,711 *9,586,084 05 

Net surplus before dividends.__-_____ 1,975,152 2,553,574 3.782, 585 
Dividends (8%)1,840,000 (8) 1, 840 ‘000 (10)2300, 000 
Depreciation and depletion * 1,221,914 


Balance, surplus 135,152 $713,574 $260,671 
* Operating expenses included depreciation and depletion. 


"18, ‘19. "21. 
8 8 8 


114, p. 1069, showed: 
1921. 








OFFICERS .—Pres., poamee & B. Ay ry, Emlenton, Pa.; Sec. & Asst. 
Treas., H. E. Seibert: Treas., atcliffe, Pittsburgh; V.-P., L. A. 
Meyran, Fe a Buchanan, M.B. yee? Pittsburgh. Main office, Colum- 
bia Bank Bldg., Pittsburgh, Pa.—(V. 114, p. 1069.) 


MARLAND OIL CO. —ORGANIZATION ——Incorp. Oct. 9 1920 in 
elaware with an auth capital of 2, shares of no par value’ 
uired by consolidation the ay ty Refining Co. and 
ounty Gas Co. by exchanging its shares for shares of the old com- 

basis: One no per value “ose in the new company 
or each ten ty | of —— —— , and one or a 
the new com 


hell yay A ie 3 30 g Woy __ ‘of Kay County Gas stock, 


ed in exchange or 4 Ft. Ti 
certf. of deposit for % of Marland Refining Co. and 99.5% 
County Gas Co. capital stock. 


BONDS .—The 10-year 8% sinking fund participating gold bonds, Series 
**A”’ and ‘‘B”’ ($7,000,000 authorized) are callable, all or part, at 105 and 
int. on or before April 1 1926; thereafter on or before April 1 1927 at 104; 
thereafter on or before April 1 1928 at 103; thereafter on or before April 1 
1929 at 102, and thereafter to maturity at 101. A quarterly sinking fund 
of $100,000 (first payment Oct. 1 1921) should cgixe ire practically all Series 
‘*A’’ bonds before maturity, and a sinking fund of ear, operating 
quarterly, until Nov. 1 1923 (first payment Aug. 1 11932), and of $340,000 a 
year there:fter, should retire practically all Series ‘‘B’’ bonds before ma- 
turity. In addition to 8% int. p. a., Series ‘‘A’’ he. will receive $10 per 
$1,000 bond for each dollar per e p. a. declared in divs. on capital s 
of company up to $4 a share so declared. Each Series ‘‘A’’ and Series ‘‘B"’ 
bonds will carry a detachable warrant entitling the holder thereof to sub- 
scribe on or before April 1 1931 to Fo oe of stock of Marland Oil Co. at 
$40 per share. 112, p. 1746; 114, 312. 

Statement of Earnings, oledes Years {Consolidated won | 


1919. 
Net earns. from oper. (after Fed. tax.) $2,886,523 $5,368,275 $2,270,824 
Miscellaneous income 119,036 155,883 238,761 


Income available for interest $3,005.559 $5,524,158 
Interest and discount 618,434 275,553 
Reduction of inventory 823,701 


The company acq 
the Kay 
nies on the followi 





$2,509,585 
103,043 





Inc. avail. for s. f. res’ves & surp_. $1,563,424 = -" 604 $2,406,542 


OFFICERS.—Pres., E. W. Marland; Treas . Sheldon; Sec., 
John E. Hale. Office, Ponca City, Okla. al 114, = * ood, 312, 635, 1069, 


1186, 1772.) 
MARLAND REFINING CO. —ORGANIZATION .—Incorp. Nov. 18 

1916, in Okla., with a capital of $1,000,000, but was orga in March, 

1917, .500,000 and took over the property and assets 

of 101 Ranch arland Oil Oo., all the oil properties of W. H. 

McFadden and E. Ww ‘Marland and acquired a large amount of undevel 

oil and gas leases. 

PROPERTIES.—The company own, in L weet or in part, 108,629 acres 
of developed and undeveloped leases On Dec. 31 1920 the ‘properties had 
249 producing wells. Has two Falinertes. ia crude capacity as skimming 
plants 15,000 bbls., and as lube plants 6 bbls.; 3 casinghead are 
daily capacity 3,250,000 cubic feet of gas; 720 tank cars and 37 dist oe 
and filling stations. 

The Marland Oil Co. was incorporated 5 in Oct. 1920 for the p 
acquiring br consolidation the eran So oer Co. and the Ka 
Gas Co. terms of exchange ment of Marla “ 
above. The plan was declared active in in Pony O21. V. 112, 


CAPITAL.—The stock was increased from $2,500,000 to $10 000 ,000 
in Feb. 1918, of which ae 586. 68.740 as a stock dividend. In May ore was 
in to $25, olders of record May 15 1919 were 
given the right to inn te to new stock at par ($5) to the extent of 50 
of their hol V,, 109. p. 490). The olders of record Oct. 31 

Be ep Se. to Dec. 1 3 BUEN to ,% of their holdings at par 
$5 V. 109, 897. Stockholders "a 
record April 30 1920 6 Obed the the ~ Ba yey to subscribe to ye - of the new Marland 


Oil Co. at $l a 
tipment Tn company guarantees $1,296,000 e 
Marland Tank yim at the entire Oy of which is own 
er Apel 1921" Na $01 $215, Midi aul tes Series ‘‘A,’’ maturing as follows: 
sO equip. no 
S22 2-006 on yey 1 1921, $23, 000 each Oct. 1 1921 and Jan. 1 1922. $24,000 
—e Agra 1398 July 1, Oct. 1 1922, $25,000 each Jan. 1 , April 1 and Julyl 


DIVIDEN Ds. .—Divs. have bese d as follows: Aug. and Nov. 1917, 
2% % each: Feb., June and t.191 13 2%: Jan. 1919 to Oct. 1920, 2 
quer. Stock dividends have paid as foil liows: June 1918, 40%; 

918, 10%; Jan. 1919, 10%; July 1919, 25%. 


EARNINGS.—Net income available for 
ended Dec. 31 1920 amounted to $4,247,874. i123 p. 1405. 

DIRECTORS.—E. W. Marland (Pres W. H. McFaden, (V.-P.), 
J. 8. Alcorn (V.-P.), Samuel O. Collins, W K. Moore, Vernon F. raylor. 
Indiana, Pa.; O. D. Darrigrand, Wichita, Kan.; Louis J. peas. G 
Lackey, St. Louis - John E.. Stevenson, Wheelin g, W and J. D. 
Callery, Piste h  E Office, Ponca City, Okla.— N12. >. "263, 1405.) 


MARLIN FIREARMS CORP.—(V. 113, p. 1778.) 


MARLIN-ROCKWELL CORP.—See “Ry. and Ind. Section for May 
1921 and V. 113, p. oe 1894; V. 114, p. 1414.) 


MARTIN-PA Y CORP.—ORGANIZATION .—Incorp. in Delaware 
May 26 1919 an acquired Martin Truck & Body Corp., York, Pa., 
and Parry Manufacturing Co., of I napolis. Manufacturers of com- 
mercial automobile bodies. Plants at York and Indianapolis have @ Ccom- 
bined output of 60,000 bodies annually. Plans were a roved in Jan. 1920 
for doubling the capacity of the company’s plants. 110, 471. In 
May 1920 the truck business was taken over = the Atlas Truck Corp. “8 a 
new corporation, stockholders being given the privilege of subscrib 
25,000 s of the latter company’s stock at$5ashare. V.110,p.1 7” 


DIVIDENDS.—Initial quar. div. of 50 cents per share was paid Mar. 1 
1920; same amount paid quar. to June 1 1922. 

REPORT .—For cal. year 1921, in V. 114, 1414, showed: Net sales, 
$2 424,879; net profit, $115,713; Fed. taxes, $id, 791: inventory adjustment, 
$104,102; dividends, 200,000: balance, deficit, $199,180, | Small i 

om, atson r 'O . 
Robert I. Barr, Walter R. Herrick, 8.'C. Parry, James F. Shaw, Guy E 
Hopki 
Hopkins 


Ha Ho kins, Jr.. & rn WwW. T. Deware. The Secreta 
“—" 7.’ S “Giltinan. Office, York, Pa.—(V. 


a = 
oan Oo. 


equip. no potes « “ 


and reserves for year 





is Henry 
i emriris 1414 ) 
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MISCELLANEOUS COMPANIES 


Daie 
(For abbreviations, &c., see notes on page 6) 


Bonds 


Par 
Value 


| Amount | Rate 


When Last Dividend Places Where Interest and 
‘Outstanding | % 





Massachusetts Gas Companies—Common stock 
Preferred (a & d) 4% cum $25,000,000 
Sinking fund gold bonds redeemable at 105 
Debentures gold red 105 
Mathieson Alkali— Common stock $6,500,000 
Preferred (a & d) stock cum 7% $3,500,000 
Maxwell Motor Corp—See text. 
Department stores Co—Common stock 
ref (a & d) 7% cum redeem 125 (text) 
May Bidg Ist M leasehold serial M gold red text 
Mercartiie Stores Co., Inc—Stock $5,400,000 
Debenture bonds $5,400,000 g call par; s f 
Mergenthaler Linotvve—Stock autnorized $15,000,000 
Mexican Petroleum Co., Ltd.—Common stock, $48,000,000- 
Pref (a & d) 8% non-cum $12,000,000..-......-.-------- 
Convertible s f gold bonds guar red (text) C.xxxxc 
Underlying bonds, see text : 





Payable | and Maturtty | Dividends are Payable 


| 
| 


$100'$25,000.000 See text’ Q—F May1 ’221% Old Colony Tr Co, Boston 
100| 25, 000! 4 I «& > g, | af do 
1,000 | | & 


DJunel 1922 2% 
JJan 11929 ‘Boston, Mass 

& DDec 11931 Old Colony Tr Go, Eost 

| | Jan 2°19, 1%) 

2,.996,100|See text, Apr 1 ‘21 1% 


| 20,000,000 See text) Q—M Dec 1 1922 2% Checks mailed 
| 6,569,100, 7 | Q—Jd Oct 2 ‘22 | 


| 7 0 
100 ,000) 6g M & S8Mar 2 33°85 Oleveland and Chicago 


J& D 31 Dec 31 1933 York 
Q—M June 30 '22 2% 29 Ryerson St., Bklyn 
Apr10’'22 3% Los Angeles, Cal. 
J ape 1 ’22 2% Los Angeles, Cal 
M & NMay 11936 (Cent Un Trust C, NY 


i 





MASSACHUSETTS GAS COMPANIES.—ORGANIZATION .—A vel- 
antary association formed in Oct. 1902, per plan in V.74,p.1311. Boston 
Consol. Gas Co. operates gas generating plants at Everett. Commercial 
Point, Calf Pasture. Allston. &c. Gas is sold and distributed for con- 
sumption in Boston and suburbs. The Massachusetts Gas Companies own 
$15,111,600 of the $15,124,600 stock of Boston Consol. Gas Co ; also the 
$25,000,000 capital stock of the New England Fuel & Transportation Co. 
(see V. 109, p .1705), $575,000 stock of the East Boston Gas Co., entire 
$560,000 capital stock of Newton & Watertown Gas Light Co., $918,000 
stock of Citizens Gas Lt. Co. of Quincy, Mass., $1,437,212 stock of Beacon 
Oil Co., &c. V. 100, p. 1575, 1690; V. 108, p. 274. 

Sliding scale gas law, see V. 101, p. 1268; V. 82, p.1270. Boston Consol. 
Gas Co. July 1 1907 reduced price of gas to 80 cents but on Jan. 1 1918 on 
account of increased expenses raised rate to 90 cents and in Oct. 1918 to $1. 
Rates were further increased during 1920 to $1.10 on March 5 and to $1.35 
on July 23._ The price was fixed temporarily at $1.40 effective Jan. 4 1921. 
crop «tee 15 1921, the price was fixed at $1.35. Note issue, 

’ - oO ° 

Effective June 30 1917, the New England Fuel & Transportation Co. (of 
Mass.), whose capital stock is all owned by the Massachusetts Gas Cos.. 
took over all the property of the New England Gas & Coke Co., Boston 
Tow Boat Co. and Federal Coal & Coke Co.; andthecapital stock and all 
¢he pro of New England Coal & Coke Co. (except business of purchas- 
ing and sell - te coal). V.105, p. 2189, 2003, 612; V. 104, p. 2122; V. 99, 
p. 1455; V. 93, D 232. 

The New England Mfg. Co., the munition co. (in process of liquidation) 
retired during 1920, 2,225 shares at $100 per share, leaving outstanding 
275 shares of which 130% shares are held by Mass. Gas Cos. 

Beacon Oil Co was organized early in 1919 with a capital of $2,500,000 to 
enable the Massachusetts Gas Co.'s owning stock control to enter the oil 
refining business. V. 108, p. 2334; V. 112, p. 476. 


DIVS.— {1907 to 1910 ’°11&'12 1913 °14-'16. 
On com. %__.-.| 3 yearly. 4yrly. 4% 5 
Paid in 1922: Feb., 14%; May, 14%. 
BONDS.—The $6,000,000 4 s of 1909 have a sinking fund of $120,000 
per annum for first 5 years and $180,000 thereafter. No mortgage or pledge 
of assets can be made without equally securing the bonds, V. 88, p. 
104, 161. Debentures, see V. 93, p. 1671; V. 94, p. 283. 


REPORT .—For calendar year 1921 in V. 114, p. 1541, showed: 
Calendar Total Int.,&c., Preferred Common Balance, 
Years— Income. Charges Dividends. Dividends. Surplus. 


$ $ $ 
1921 .._..$2,970,267 $691,775 (4%)$1,000,000 (614)$1,541,666 df$263175 
3,474,946 620,466 (4%) 1,000,000 (7%) 1,750,000 104,480 
3,412,234 665,176 (4%) 1,000,000 (7%) 1,750,000 97,059 


OFFICE RS.—Pres., James L. Richards; Sec., A. S. Bull; Treas., E. N. 
Wrightington. Office, Minot Bldg., Boston. 


TRUSTEES.—Robt. Winsor, Chairman, Charles F. Adams, Walter 
©. Baylies, Samuel Carr, Joseph B. Russell, Frederic E. Snow, Edwin 8. 
Webster, James L. Richards, H. Wendell Endicott, E. M. Richards.— 
V. 113, p. 179, 189, 1059, 1306, 1778, 1988; V. 114, p. 528, 1541. 


MATHIESON ALKALI WORKS (INC.).—ORGANIZATION.—In- 
corp.in Va.in 1892 and manufactures soda ash, caustic soda, bicarbonate of 


soda, &c. In July 1917 merged the Castner Electrolytic Alkali Co., all 
a. peeviouny owned. “ J 
ap 


tal stock, see table at head of page. 
No bonded debt. 
REPORT .—For 1921 showed: 
Calendar Years— 1921. 
Earnings after deduct. mfg., sell. & gen.adm.exp. $366,036 
Provision for depreciation and depletion 515,672 


S'S ATE AEN TS a def$149 63! 
Other income ef$149,635 


"17. °18-'20 °21. °22. 
6% 7 6% text. 


(See offering, V. 104, p. 261.) 


1920. 
$1,006,409 
481,535 


$524,874 
def .39,012 60,427 


$585,301 
56,156 
(7)213,332 
$315,812 











EEE eT Oe STS a def$241,894 


DIVIDENDS.—On the pref. at rate of 7% yearly, from organization 
to April 1921. July 1921 div. was deferred. V. 112, p. 2755. April 
1919 div. on com. passed. V. 108, p. 1169. 

Oommon divds_. ‘09. "10. "11. ‘12. '13. 14’. "15. '16. "17. "18. °19. °20-21. 

Lom. 46 7%5% 4 4 6% 6 61% O 


4% 6 
nm; V.-P., Max Mauran;: Sec. & Treas., F. B. Ri : 
N. Y ° office, 25 Ww. 43d St.—(V. 114, D. 1187, 2247.) Ss R chards 


MAXWELL MOTOR CO.—ORGANIZATION.—Incorp. May 7 1921 


in West Va. as a reorganization and merger of Maxwell Motor GC 
and Chalmers Motor Corp. o., Inc., 


MERGER.—In Nov. 1919 a readjustment of capitalization an r 
with the Chalmers Motor Corporation was sropesed. habe is 
Committees representing (1) the merchandise, and (2) the banking credi- 
tors of the Maxwell Co.; and (3) the stockholders of the Maxwell and the 
Chalmers companies , agreed upon a plan and agreement ef reorganiza- 
tion bearing date Sept. 1 1920 (V. 111, p. 1375). ‘This plan succeeded the 
Dian of Aug. 30 1919, which was abandoned. V. 109, p. 985, 978, 985, 
700. The plan was declared operative in Jan. 1921. V. 112, p. 263. 
Suit to restrain merger, V. 112, p. 1150. Pres., W. Ledyard Mitchell was 
appointed receiver on April 9 1921 as a final step toward reorganization. 
. 112, p. 1622, 2089. Sale confirmed, &c. V. 112, p. 2197. 


Capital Stock of New Merger Company. 

Class A (Preferred) Stock.—Par vaiue $100 a share. Preferred over Class 
Bas to assets of $100 a share (in case of liquidation voluntary or involuntary) 
and as to non-cumulative dividends at rate of $8 per share per annum, with 
right to participate equally with the common stock, share for share, in 
any further dividends declared in any year after $8 per share has been paid 
in that year on both classes of stock. Also possessing equal voting rights 
with Class B stock, share for share. Total authorized $20,000,000: deliver- 
able to order of reorganization committee, $4,814,000; outstanding in hands 
of public Dec. 31 1921, $15,186,800 

lass B (or Common) Stock of no par value. Total authorized, 800,000 
shares; deliverable to order of reorganization committee, 268,760 shares 
outstanding in hands of public Dec. 31 1921, 531,240 shares. 





NOTES .—Series ‘‘B’’ and ‘‘C"’ of Maxwell Motor Corp., due June 1 1923 
and 1924, outstanding Dec. 31 1921, $8,172,171. The ,849,795 Series 
*‘A”’ notes maturing June 1 1922 were called for redemption April 1 1922. 

First mtge. 6% gold notes of Chalmers Motor Corp. due Oct. 1 1922, 
outstanding, $3,150,000 (left undisturbed by reorganization plan). 

The interest due April 1 1922 on the Chalmers Motor Co. notes was 
ar and protective committee has been formed. Compare V. 114, 
p. is 


REPORT .—In full for year ending July 31 1919, in V. 109, p. 2448; 
balance sheet as of Dec. 31 1921, V. 114, p. 1402. 


Consol. Profit and Loss Account Years ending July 3 
18-19. 1917-18. 1916-17. 
Net, after taxes, &c_._. $2,144,214 $2,437,114 $5,342,728 
Other income 1,085,109 726 ,220 572,176 


$3,229,323 $3,163,334 $5,914,905 
$871.1: $407,208 
133,366 


l. 
1915-16. 
$5,531,034 
395,857 





Gross income 
*Depreciation $929,937 
Sinking fund 131,333 
Inventories reserve 
First pref. dividends_-_-_- 
Second pref. dividends- - 
Common dividends 
Adjustment of taxes_-_-_- 
Reduction of value of 

other investments_-. .- 
Res. for conting 
Reserve for income tax... 


$5,926,892 
$500 ,256 
137 ,641 
200 ,000 
2,750,013 


139,151 


50,173 


6 
169,887 


Balance, y's oy $1,114,487 $549,681 $2,506,669 $2,338,982 
Total surplus July 31... $9,681,613 $8,567,125 $8,017,444 $5,510,775 


* Deprec. on bidgs., mach’y and tools over and above repairs & replace’ts. 
x During the year 1917-18 the regular quarterly dividends of 1% % on the 
lst pref. stock for the quarters egy Sept. 30 and Dec. 31 1917 were paid in 
cash and for the quarters ending March 31 and June 30 1918 in dividend 
certificates payable as to principal two years from date of issue, with interest 
at the rate of 6% per annum, payable semi-annually. 
In 1918-19, because of the increasea cost of labor and materials and be- 
ause a final settlement had not yet been effected with the Government 
ents and accountants in regard to the 5-year lease of the Chalmers Motor 
orp. properties, it was deemed necessary to conserve the cash resources of 
the company and to discontinue the payment in scrip or otherwise of the 
ref. dividends since Oct. 1 1918. See merger plan V. 109, p. 978, 985, 


700, 2362. 

OFFICERS.—Pres., William Robert Wilson; Chairman, Walter P. 
Chrysler; V.-P. & Sec., W. Ledyard Mitchell; V.-P. & Treas., B. E. 
Hutchinson. Office, Detroit, Mich. New York headquarters, 1808 


Broadway.—(V. 114, p. 86, 1186, 1293, 1402.) 


MAY DEPARTMENT STORES CO.—ORGANIZA'1 TON .—Incorporated 
in New York on June 4 1910 and took over the Shoenberg Mercantile Co. of 
St. Louis operating the “‘Famous’”’. a Fane & Clothing Co. of Denver, 
Colo., and May Co. of Cleveland, O. V. 90, p. 161 On Feb. 25 1911 ac- 

uired entire stock ($1.000,000 each of common and pref.) of Wm. Barr 

ry Goods Co. of St. Louls. V.92, p. 876; V. 100. p. 2075. In July 1912 
purchased Cqperment store business of M. O'Neil & Co. of Akron, 0.— 
see below. . 94, p. 1569; V. 95, p. 484. 

Owns stock of May Building Co. (Cleveland) and leases property for 30 
ears, rental providing for interest and principal of $1,400,000 6% serial 
onds, maturing $90,000 in 1923 and 1924, $100,000 in 1925 to 1927, 

$120,060 in 1928 and 1929, $140.000 in 1930 and 1931, and $200,000 in 
1932 and 1933. Bonds red. at 103 on any int. day beginning Mar. 1 1918; 
mann ive 54: V. 98, p. 993. Purchase money mortgage (net) Jan. 31 1922. 
$209,000. 





STOCK.—As to stock provisions, see V. 94, p. 1569, 1768: V. 95, p. 484° 
Pref. stock issued $8,250,000: retired by s. fd. to Jan. 1922, $2,680,900. 
The stockholders on June 10 1920 authorized an increase in the common 
stock from $15,000,000 to $20,000,000. V. 110, p. 2081, 2197, 2492. 
DIVIDENDS on "12. "13. 1914. "15. °16. °17. 718. °19. ’20. ’21. °22. 

Common stock .% \4% 44 6 8 8 

Shareholders of record June 25 1920 received a stock dividend of 33 1-3%. 


REPORT .—For year ending Jan. 31 1922, in V. 114, p. 1403, showed: 


Jan. 31 Years— 1921-22. 1920-21. 1919-20. 1918-19, 
me $58,981,639 $68,254,715 $57,962,444 $41,179,261 
rE neues 5,107,784 6,029,675 7,848,104 4,387,859 
Federal taxes 1,100,000 1,400,000 1,600,000 
Shrinkage in invent ories_Cr1,250,000 2 ar 

Preferred dividends (7% 424.375 437,500 

Common dividends. -_- - (8)1,599,648 (7 34 )1362166 900,000 


$3, $2,830,009 $2,838,466 
N. Y. office, 128 Broadway.—(V. 1 


00, 
1,250,000 


459,638 477,881 


(5)750,000 
Balance, surplus- -_--- $3,233,761 


$1,559,978 
Pres., Morton J. May. 14, p. 1403, 
2021.) 


MERCANTILE STORES CO., INC., NEW YORK CITY.—See 
‘Railway & Industrial Section’’ for Nov. 1921. 


MERCER MOTORS CO.—(V. 113, p. 541, 626, 632, 856, 1258, 1778.) 


MERGENTHALER LINOTYPE CO.—Owns plant at Brooklyn, N. Y. 
. trols British Lsnotrpe & Machinery. td. and Mergenthaler 
V. 88, p. 509, 567, 948. 689. Decisions, V. 100, 

: V. 104. p. 1149. 

DIVS. {'97. '9.-’00. "O01. '02-"13. "14. "15. ‘16. 1917. "18. °19. °20.’21. 
Per ove {16% 20 y'ly 13% lib y'ly 144% 10 12% 12% 12% 10 #10 10 
REPORT.—For year ended Sept. 30 1921, in V. 113, p. 2502, showed: 
Sept. 30 Years— . 1920-21. 1919-20. 1918-19. 1917-18. 
Net, after depreciation... $2,313,469 $2,430,731 $1,663,138 $1,343,545 

Dividends (about) 1,280 ,000 l . 000 l, 
(10 7), (12%%) 
reas., 


Rate per cent (10%) 
Pres., Philip T. Dodge; Sec, & Jos. T. ce, 29 Ryer- 
—(V.113, p. 2191, 2602; V. 114, p. 1414.) 





son St., Brooklyn, N. 
METROPOLITAN EDISON CO.—(V. 114, p. 1541, 2021.) 
MEXICAN PETROLEUM CO., LTD., OF DEL.—ORGANIZATION, 

&c.—Incorp. in Del. Feb. 16 1907. Holds 99% of outstanding stock of 

Mexico Petroleum Co. (Calif.) and entire stock of Huasteca Petroleum Co., 

Tamiahua Petroleum Co., Tuxpam Petroleum Co., Mexican Petroleum 

Corp. and Mexican Petroleum Corp. of La. < 
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| Date Par 
Bonds Value 


MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on first page.) 


i 
} 


Amount 


Rate | 
Outstanding 


When | Last Dividend 
% 


Places Where Interest and 
| Payable | and ented | 


Dividends are Payable 





Blami Copper Co—Capitalstock $4,000.000 auth 
Mich State Telep—Common stock | 
6% cu (a&d) $4,000.000 red any Feb 1 | 
Michigan State Telephone list mtn e $10,000,000 5 OBze* 1904 
Detroit River Tel one | 1910 
meade States Oil Corp—Stock $30,000,000 oane 
Middle West Utilities Co—Common stock 200,090 shares _| 
Preferred stock $20,000,009 auth 
Prior lien stock $20 ‘000 000 auth 
Collateral bonds gold red text iCxc* 
5-yr 7% Convert Gold Notes (auth $2,500,090) call_.__c*! 
: gold potas Ser A red text $5.000,000 ___Baxxxc* 
o rs) 
do do 


Ser B red (text) $2, 500, 090_Ba.xxxc * | 


(text) $2,000,000.xxxc*| 1921 _ 


Series © red. 


| 
Q—F Magis 22 10% 
1914, 


s| $3,738,570) 40 in "21 


Checks mailed 

Harris Forbes &Co,NY&B 
Detroit Trust Oe, Detroit 
Checks mailed 


‘Apr 1 1922 3% 
See text 
‘See text 
—M 15 Mar 15 1922 1% 
& O Jan 11925 
& 8S \Mar1 1934 
S Sept 1 1935 
D Dec 1 1940 
J July 1 1941 


POMOnw Gigi 
“SINUS Cr Onn 
* .* . * i _ * 


New York and Chicage 
do do 


do do 
do do 
do do 


ht DO DODO ODO D —— 


tnbendbmwinwon 


oo: 





| 
| | | | 





Properties.—Some of the prin “ey properties owned by the company 
through its subsidiaries may be briefly described as follows: (1) Holdings and 
interests in lands aggregating approximately 1,500,000 acres, composed of 
72 traces located throughout the Mexican Gulf Coast region; (2) pipe lines 
with a capacity (in April 1921) of 125,000 bbls. daily, which, upon comple- 
tion of construction under way, will be largely increased: (3) refinery at 
Tampico with a daily capacity in excess of 100,000 bbis. and one at Destre- 
han (New Orleans) with a daily capacity of 25,000 bbls. (4) Storage tanks 
in Mexico and U. 8. aggregating 10,000,000 bbls. capacity; (5) distributing 
stations at or adjacent to Portland, Me., Boston, Providence, New York. 
Fall River, Passaic, Norfolk, Jacksonville, Tampa, New Orleans, Galveston 
and Panama Canal. 

In June 1916 the Pan American Petroleum & Transport Co. (which see) 
acquired control, owning in April 1921 $9,035.000 pref. and os. 461,000 
common, being over 71% of the total outstanding capital stock 

New Mexican oil tax i in April 1918, V. 106, p. 1465, 2295. Fuel ofl 


tish pe. _o Co. was inco 

aay 1919 with a ae initial ca canta of £2,000, one-half of which wa; 
bed by British ests and the other half | by the Pan-American com- 
any, to market od ne Petroleum oil and gasoline in the Eastern Hemi- 
here and to own a fleet of tankers and tank farms for the bunkering of 
ps with fuel oil. Proposes also to erect refineries to handle crude oil from 
the Mexican Petroleum Co. The contract with the Mexican Petroleum Co. 
runs for 20 years and uires an annual purchase from the Mexican Pe- 

troleum Co. of several on barrels of oil and gasoline. V. 109, p. 373. 


STOCK.—In Nov. 1919 the Pan American Petroleum & Transport Co.» 
offered from Nov. 5 to 25, to give two $50 shares of its non-voting Class B 
Common stock for each $100 share of its outstanding common. V. 109, 
p. Bas 1992. The offer to exchange was renewed in Dec. 1920. V. 111, 


p. 233 
DIVIDENDS.—On common 1h ie and 1911; 1912, 3%: 1913. 4%; 
then apne till Oct. 15 1917, J 5. 3% Ap ril 1918 sto July 1919 
(quar.), 2%, half in Libert Cae i’ Oct. G isald 2% and in Jan. =~ 
Apr. 1920 paid 2%% onah. In July 1920 paid 24% cash and 10% in 
common stock. ct. 1920 to Apr. 1922 paid 3% aie. 
ividends on pref. stock were resumed Apr. 1 1916 22, being paid quar- 
te 24 Dery p. a.) thereafter till and including Apr. 
S.—The convert. 8% s. f. gold bonds are LR. prin. & int. 
bol = Amer. Petroleum & nsport Co. and are redeemable as a whole 
only at 107 % and int., if redeemed on or before May 1 1929. and thereafter 
at 107% and int. less 1% for each year or part thereof elapsed after May 1 
1929. Convertible until May 1 1931 into Class “‘B’’ common stock of Pan 
American Petroleum & Transport Co. at $100 per share (par $50), with pro- 
vision for a reduction in the conversion price (subject to certain exceptions) if 
additional common stock or Class ‘‘B”’ commen stock shall be issued or 
sold at prices tower than $100 per share. 112, p. 1622, 1746. 
iy 1 1980 0 g bonds: Huasteca Petroleum 26-year Coast Pipe Line 6s due 
zal 1 1929 and joint 20-year Huasteca Petroleum and Mexican petroleum. 
, due Apr. 1 1928, and ye Petrioeum Co. (Cal.) 8. F. 
= Ty 1930 ‘(of which only $665.5 3,000 and $80,5 00, respectively, 
in tne hands of the public, the aie "Gane held “y 2 consolidated 
cos.). and the balance for not over five-sixths of the cost of acquisitions and 
cap tal expenditures. Each series has a sinking fun 


REPORT .—For calendar year 1920, in V. 112. p. 1864, 1972, showed: 
Combined Income Account for Years Ending Dec. 31. 


1920. b1918. 1917. 
a$11,860,487 $12,146,282 $6,215,480 
125,66 608,460 

190,839 260,293 
60.877 


orated in England in 


Total net income 

Bond interest 
Amortization 

Bond discount & exp-_- 


$7 1408812 
255.752 





$11,672,648 $11,699,444 
1,898,749 5,000,000 
Balanee 


$9,773,899 $6,699,444 $4,986,020 
Preferred dividends (8%) 


960,000 960.000 960,000 

Common dividends_x($%)8,817.939 (8)3,168.008 (3) 1,180,263 

Balance, surplus def$4,040 $2.571.436 $2,845,757 

a After deducting $30,606,246 for depreciation. 

hoe 1919, but the bond offering in V. 112, 1746, shows that the total net 

income for that year was $8,210,379 an net, after interest and Federal 

taxes, was $6,980,440. x Dividends for 1920 were paid in cash, $4,735.299, 
and $4. 082.640 in common stock. 

Report for 6 mos. ended June 30 1921, in V. 113, P. 1885. showed: Net 

pets. $8, ee pee divs., $480,000; common divs. (6%), $2,650,347; 

sur. 73 


OFFICERS.—Pres., E. L. Doheny; V.-Ps., C. E. Harwood, H. G. Wylie, 
ip Bridge, J. M. ‘Danziger, J.8. Wood, EB. L. Doheny, Jr. (& Treas.); 
D. Bennett. Office, Los Angeles, Calif.—(V. 113, p. 542, 966, 

Poss, 1888. 1988, 2191, 2410; V. 114, p. 635, 744.) 


MEXICAN TELEGRAPH COMPANY.—See “Ry. & Ind. Section” 
for May 1921. 


MIAMI COPPER CO.—ORGANIZATION.—Incorp. Nov. 29 1907 in 
Delaware. Property totals 1,222 acres near Globe, Ariz. Minerals Sepa- 
ration Co. suit saanied.. e 114, p. 2124, 2247. 


REPORT.—For fiscal year ended Dec. 31 1921: 
1921. 920. 


Calendar Years— 1919. 1918. 
Gross income $6,758,640 $9, 869,520 $10,533,737 $14, M46 704 
Expenses, taxes, &c_... 6,008,287 6,610,051 8 951.03 36 8,727, 534 
Depreciation Lae 267 286 ,257 295 ,696 573 ,973 
1,807 483 1,806,748 2,272, ‘837 


Depletion 
$1,165,729 def$519,743 $2,872,360 
y515,898 248 466 207 ,850 117 ,222 


Total income $929,984 $1,414,195 def$311,893 $2,989,582 
Dividends , 1,494,228 1,867,786 3,362,013 
do rate 40% 40% 50% 90% 


Balance, deficit $564,244 $80,033 $2,179,678 $372,431 
x No depletion charge made against 1921 income, but $1,719,288 charged 
agree surplus account. y Includes $315,134 difference in value of securi- 


D 921. 
»t-X. hy , "13. °14. °15. °16. °17. °18. °19. °20. °21. °22. 
Per cent (360 V. 10s J abetce “ $0 5 toe.” 175 90 50 40 40 Text 
; Ma 
ath ide Iph Lewisohn: é " Heeman Cook: Treas., Sam A. Lewisohn. 


Office, 61 Broadway, N. Y.—(V. 114, p. 1772, '2124, 2247.) 


$5,607 ,020 
Inc. & excess profits tax_ 621,000 





$7,153,059 
960,000 





$6,193,059 
b No report was issued 





Balance 
Other income 


$414 ,086 











MICHIGAN STATE atone ae CO.—ORGANIZATION .—In- 
corporated in Michigan Jan. 30 1904 (V. 75, p. 33, 1034). Amer. Telep. 
eleg. Co. owns practically “ of the common stock and also a majority 

of pref. stock. V. 91, p. 218: V.95, p. 484, 622; V. 96, p. 9 . 97, D. 
179, 369. Divs. on preferred stock were discontinued in Dec. 1919, 
because of poor earnings and pending the outcome of the company’s appli- 
cation for increased rates; resumed on April 15 1922 when 3% was paid on 


account of accumulations. V. 114, p. 1293. No dividend on common 
stock since 19]4. 


BONDS.—See V. 86, p. 921, 1103; V. 88, p. 380. 1005; V. 92, p. 600. 


EARNINGS.—For year ending Sept. 30 1921, gross, $16,625,975; net, 
oe em. $3,151,109; int. on lst Mtge. bonds, $485,750; bal., sur., $2,- 
OFFICEBRS.—Pres., Franz ©. Kuhn; V.-P., Dudley E. Waters; V.-P. 
& Gen. Mer., George M. Welch: Sec. & Treas., W. I. Mizner; Gen. Aud., 
e, Detroit.—(V. 114, p. 1070, 1293.) 


H. J. Booth. Offic 
w 

MIDDLE STATES OIL CORP.—ORGANIZATION.—Incorp. in Del‘ 
Feb. 24 1917. A holding company. Owns entire issued stocks of the 
following companies: Number One Oil Co., $200,000; Number Seventy-seven 
Oil Co., $200,000; Peters Oil Co., $2,000,000: Corona Oil Co.. $4,000.000: 
Number Nine Oil Co.; and over 86% of Ranger Texas Oil Co., 84% of 
Dominion Oil Co., and 93.5% of Texas Chief Oil Co. Subsidiary com- 
panies reported to have a ‘dally settled production of over 17,000 bbls. 
In July 1921 acquired $2,000,000 capital stock of the United Oil Producers 
_ * the Imperial Oil Corp. owning the remaining $4,000,000. V. 113, 
p. 2 It was announced in March 1922 that Chairman C. N. Haskell 

ad A in the interest of his companies, the Louisiana & Northwest 
RR. V. 114, p- 1187. 

The stockholders Jan. 7 1922 approved a proposal to increase the au- 
thorized capital stock from $16,000,000 to $30,000,000, and the consoli- 
dation plans of the various subsidiary cos. as outlined in V. 113, 623. 

Stockholders of record Jan. 18 1921 were given the right to su scribe on 
or before Feb. 1 1921 at $11 per share for 250.000 shares of capital stock (par 
* ay + a rate of one share of new stock for each four shares held. 

. p 

Stockholders were offered the right to subscribe at par on or before Aug. 
15 1921 for $4,000,000 10-year first lien 8% particpating bonds of United 
Oil Producers Corp. V.113, p. 635. 


DIVIDENDS.—Cash dividends were paid each month since Nov. 
1917 as follows: From Nov. 1 1917 to March 1 1918, both incl., \ of in 
monthly from April 1 1918 to April 1 1920,1% monthiy; on July 1 and Oct. 
11920 paid 4% quar. OnJan 1, Apr land July 1 1921 paid 3% quar. and 
1% extra; Oct. 1 1921 to April 1 1922 paid 3% quar. In addition seven 
stock dividends aggregating 120% have been pat, viz.: Aug. 1 1918, 4%; 
Nov. 1, 8%: Feb. 1 1919, 8%: May 1, + Cape. » Des. "h Patent 10% ‘each: 
Mar. 1 1920, 20%: July 10 1920, 50% 


CONSOLIDATED INCOME ACCOUNT. etl — ended Dec. 31 
921, in V. 114, p. 954, showed: Gross income, $8,617,709; net earnin 
$6. 293 892: dividends paid, $3 983,156; reserves, incl. Fed. taxes, $160, 0 0: 

bal., sur., $2,150,735. 
a es TORS.—C. N. 
Walker (V ~ s & 
E. S. Lawrence, 


Haskill (Chairman), P. D. Saklatvata (Pres.)> 
M. Putnam, William Murdoch, William Rosen~ 
Norman (;. Pearsall (V.-P. and Asst. Sec.), New 
York: Scott Ferris, Lawton, Okla.: C. J. Haskill (V.-P.), Tulsa, Okla.: 
W.E. Holloway, Yonkers, N. Y.: H. S. Bettes, Paris, Texas; C. B. Peters, 
Pawhuska, Okla.; J. Sherry O’Brien, J. F. Loonan. Office, 347 Madison 

r. ¥. —(V. 114, p. 204, 416, 529, 635, 744, 954, 1187, 1294, 1414, 


MIDDLE WEST UTILITIES CO.—(See Map).—A holding Compeny 
ince~porated by the Insull interests of Chicago in Delaware May 1912. 


Subsidiary Operating Companies (compare ‘“‘Electric Ry. Section’’ and V. 
106, p. 2646; V. 108, p. 2525).—(1) Illinois.—Central Ill. Pub. Serv. Co.; 
Sterling Dixon & Eastern Elec. Ry.; lil. North. Util. Co. (V. 103, p. 496); 
McHenry County Lt. & Pow. Co. (2) Indiana.—Inter-State Pub. Serv. 
Co. (V. 94, p. P57. 1701), Indianapolis & Louisville Traction ¥ CR 5 
Hydro-Electric Light & Power Co.: Southern Indiana Power Co. 

100, p. 2006). (3) Kentucky.—Kentucky Util. Co.; Kentucky Licht ‘s 
Power Co. (V. 104, p. 2010). (4) Michigan. —Michigan Gas & Electric 
Co. (V. 104, p. 950. (5) Missouri.—Missouri Gas & Electric Service 
Go. (6) Nebraska.—Nebraska City Util. Co.; Central Power Co. fy 
109, p. 479). (7) New England.—Twin State Gas & Electric Oc. (V. 
109, p. 79); Berwick & Salmon Falls Elec. Co. (8) er iy ET 
Serv. Co. of Okla. (V. 101. 0. 923): Chickasha Gas & Elec. (V.101, p. 
532); Amer. Pub. Serv. Co. (of Okla. and Texas). in” enieest SS 
Citizens Gas Lt. Co. (10) Virginia.—Electric Transmission Co. of Vir- 
ginia (V. 102. p. 254, 440). (11) Wisconsin.—Southern Wisc. Elec. Co. 
V. 104, p. 1050; North West Util. Co. (V. 108, p. 385, 2525). Wis. and 

ich. soe Mee) & Bessemer Ry. & Lt. Co., Ashland Lt. & Pow. & Street 
Ry. Co., Big Falls Water Power Co 

As to offering of bonds of Central Power Co. of Delaw. in Aug. 1919. 
see V. 109, p. 479. 

In 1917 acquired Amer Pub. Serv. Co.,&c. See V. 106, p. 2646. 

The stockholders voted June 15 1920 to merge and consolidate the Middle 
West Securities Co. into the Middle West Utilities Co. The new company 
eee stock as shown in table at head of page. Compare V. 110, p. 2076, 


DIVIDENDS.—Divs. on pref. Sent, Pyle tt June 1918, 14% Q.-M. 
The June 1 1918 pref. dividend ae paid i » div. certs, subject 
to call by the company and convertibl at o oy ‘of holders into stock of 
either class; none paid thereafter until May 14 1921, when 14% was paid; 
on Pf 15 aes paid 14%; Feb. 15 1922 paid 1%: May 1 1922 paid 1%. 
V. 7 De © 09. See V. 106, p. 2123. In Jan. 1917 declared an initial 
OF ‘di dend of 2% on common stock, payable in quarterly installments 
of of 1%, beginning April 2, and a stock dividend of 2%, payable 1% 
~annually in April and Oct. 1917; April 1918, 34 of 1% ‘cash and 1% 
stock div.; none since on the common stock. 2646: » P- 
2525. Divs. on prior lien stock are paid 1% % @ ay ae 


BONDS.—The 10-yr. 6% collat. bonds of 1915 have (a) their issue limited 
to 75% of the company’s capital stock at any time outstanding; (b) are s¢é- 
cured by bonds of subsidiary cos. in such amounts that the principal and mt, 
of pie bonds shall ands s be at least equal to the ao rincipal amount 0 
ool t. bonds outstanding plus interest; (c) are redeemable at 1024 on int. 
Gates to Apr. 1 1922 and at ste thereafter. 
© su 


companies in most cases have 
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INDUSTRIAL STOCKS AND BONDS 
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MISCELLANEOUS COMPANIES 


Date — 
[For abbreviations, &c., see notes on page 6] 


Par 


Bonds Value 


Amount Rate 
Outstanding % 


When 
Payable 


Last Dividend 


Places Where Interest anc 
and Maturity 


Dividends are Payable 





a Steel & Ord Co—Stock $150,000,000 (V 102 p 715) 
conv s fd bonds, call. at 105 (text) Gc*&r* 
“aoe of Subsidiaries— 
Union Coal & Coke 30-yr s fd bds call 105 UP 
Pitte & Westm Coal Co $2, og 20-yr + mtge). QF 
Pitte- Westmore Coal $6 000 000 lst ist Mt of re 
Manufacturers Water Co $4,000,000 8 fa bonds GP 
000 og mtge 
1 vo - 50 itn 000: 1921 
27 $28. 1500" 1928, ~~: 000, 1 102 GP.c 
Own 88 Oo si ,300,600 bonds du an '$130, 000 pa.-.GP 
Minneapolis Gen Elec—see Northero States Power Co 
Mississippi River Power Co—Com stock $16,000,000 auth- 
Preferred stock 6% cumulative 
First mortgage bonds $25,000,000 authorized 
15-yr s f goid debs $5 ory 000 auth cali (text) __..SB.xxxc* 
Moline Plow Co—See 
zOn Dec. 31 1921 $41. 666, 500 was outstanding, excluding 


19 16 


1920 
1920 | 





| 


$50} 100.000 ,000/See text 
500 &c/z41,666,500| 56g 


100 &c 
$1,702,000 in 


Feb 11921 1% 

Mar 1 1936 

$3 .026 000 Nov 1 1946 
: Nov 1 1925 

May 1 1947 

Sunol 1939 

Mar 1 1929 


Dec 1922-28 
Dec °'22-Dec °27 


ror SCrorororgn 


Jan 3 1922 1%/|Checks mailed 
Jan 11951 Olid Colony Tr Co, Bost 
Nov 1 1935 State St Tr Co, Boston 


emed. 




















NOTES.—tThe $2, 467 000 convertible notes of 1919 as issued are se 
cured by pledge of 30% in the company’s common stock of Middle West 
> ae Co., and 120% in pref. stock of various subsidiaries. V. 108 
p 13, 2525. 

The Ser. Asecured 8% rotes are redeemable, all or part,at any time after 
Sept. 1 1925 at 105 and int., during the 12 months ending Sept. 1 1926, 
and decreasing % of 1% in ‘each year thereafter. Secured by pledge of 
Vetitep. | cy properties of subsidiary companies owned or controlled. 

p 

e Ser. B secured 8% notes are redeemable, all or part, after Nov. 30 
1935, "ot 107 % and int. to Nov. 30 1930, at 105 to Nov. 30 1935, at 102% 
to Nov. 30 1936, and reducing % of 1% each year thereafter to 100 
during the 12 months ending Nov. 30 1940. A sinking fund is provid 
with semi-annua! payments (J. & D.) of $25,000 each. Secured by pledge 
¢ ~~: ~~ on properties of subsidiary companies owned or controlled. 

i2, p. 62 

The Ser. C secured 8% notes are redeemable all or part after June 30 1926 
at 107% and int. during the 5 years ending June 30 1931, 105 during the 5 
years ending June 30 1936, 102% during the 12 months ending June 30 1937, 
102 during the 12 months ending June 30 1928, 101% during the 12 months 
ending June 30 1939, 101 during the 12 months ending June 30 1940, and 
100% during the 12 months ending June 30 1941. Secured by mortgage 
bonds secured by liens on the property of companies owned entirely or 
controlled by the company, the bonds so to be pledged as security for these 

1,500,000 Series ‘‘C’’ notes aggregating $2,551,000 or $170 06 of bonds 
pledged for each $100 par value of notes outstanding. Sinking fund, semi- 
ongee payments, J. & J. of $20,000 each. V. 113, 36. 

On Dec. 31 1921 there were outstanding $919, 150 collateral loans and 
$587,369 deferred payments on purchase contracts. 


REPORT.—For calendar year 1921: 








Subsidiary Companies 

1921. 1920(8 mos.) 1919- 20. 1918-19. 
Gross earnings. ______._ $26,348,234 $15,919,664 $19,362,674 $14,64 
Net, after expenses, &c_ 7,381,384 3,918,217 5,131,766 3,88 
Int.on coll. notes, bds.,&c. 3,101,656 2,410,572 1,98: 
Discount on securities - 217,957 142.439 8 
Preferred dividends- -- o59 236 400 ,882 42 
Common divs. (cash) -- 


l 
2, 
3, 
5 
0, 


03% 
34 
17 
01 
47 





Balance accruing to ‘i 
M.W.U.Co $3,302,535 $1,628,980 $2,177,873 $1,393,672 


DIRECTORS.—Samuel Insull (Pres.), Martin J. Insull and John F. 
Glichrist (Vice-Prests.), Frank J. Baker, Edward J. Doyle, To a 
erguson. Wm. A. Fox. John H. Gulick, W. 8. Brewster, L. E. 
O. A. Munroe, Britton I. Budd, Edward P. Russell, Marshall E. boammeall 
and E. Lloyd. Oliver E. Setenmich is Treas. Office, 3018 Du Pont 
Bldg., Wiiminaica. Del.—(V. 114, p. 205, 312, 954, 1070.) 


MIDVALE ov it by ORDNANCE CO.—lIncorporated in Delaware 
4 915 . 1192. 1276) with $100,.000.000 of auth. capital 
par and took over 99% of the $9.750,000 capital 
the Midvale $50) Oo. (V. 101, p. 1095) the entire share capita! 
emi n Co. and Worth Bros. Co. ., all of the properties of Coates- 
ville Rolling Mills (o operated by the Worth Bros. Co.). and all of the coptas 
stock of the Buena Vista Iron Co, ore, extensive iron ore propertie. in 
Ouba. In Feb. 1916 had steel capacity .840,.000 gross tons ann. See 
V. 105, p. 604. Plants, see V. 104, p. o143. V. 105, p. 604. In Nov. 1917 
title was taken to the properties of the Midvale Steel Co., Worth Bros. Co. 
and the Wilmington Steel Co. Owns and controls 69 o ow furnaces, 
2 crucible furnaces, 14 blast furnaces, &c. Munitions, 109, 
On Nov. 18 1916 acquired all of the stock of the Union Coal x Coke Co 
mines a 317, the adjo Pa., Vth about 


an i gi6 be As : Yo2\ dish at at $31 ea share 
During 1919 At a substantia! interest in yy MMessbi Went - : 
STOCK .—Total authorized, $150,000,000; issued, $100,000,000 
p. 1268): unissued, $50.000.000, of which tt! ao ies. 311 \s was 
reserved for bond conversion ar Me a 2, p. 715. Capital stock of 
sub. cos. not owned Dec. 31 1 033 ,4 
12% B a. (3% Q.-F.). 


DIVIDENDS.—Feb. 1 1917 to, eee. 1 nt incl., 
May 1919 to Nov. 1920 paid $1 ( DF 4 192 i paid “50 cents (1%) 
quar. May 1921 div. omitted. ° 112 D. 


BONDS.—The bonds of 1916, $50. $00,000. 
of holder into capital stock of the M . & O. Co. at the rate of 
of stock (par value $50) for each $1,000 of bonds. 
bonds are convertible until within 30 days of redemption 
fund of $500 


-, are convertible at 


bonds are secured by pledge 

capital rit of Cambria Steel Co. On 3 

were ne fund. v. $3 S81. ,000 were unissued; 
by ai os fund 04 p-! 1403. aul}. a 

* Water ds are 

of the yo fund ($150, O09 byeariy, 

blocks of $ ,000 or over > Ve 

Guaranty, V. 90, p. 1365. Bonds ty =. . ‘bes’ ah $ 


REPORT.—For cal. year 1921, in V. 114, p. at showed: 
Calendar Years— 1920. 1919. 
Wakes Os MOORING. ..«. oo ccecccoccccece a83. 860, 177a$22, yy ,202a$19, t+ 885 
Provision for depreciation, &c 5,168,068 6, a4 46, 752 5,334 2470 
és a’’ se ‘a’’ 


Provision for Federal taxes 
Bond interest 2, 14 902 2,734,810 2,802,789 
8,720 338 9 oan’ 720 


Guar. div. Cam.I. Co. 8,72 

Dividends paid (1%) 1, 000. ‘000 (8)8,000,000 (9)9,000,000 
I ee loss$6,313,513 $4,424,920 $1,588,606 

Total surplus Dec. 31 $53,551,936 $59,865,449 $55,308,703 
For 3 mos. ending Mar. 31 1922, net earnings, (a)$387,970; interest, 

$is. 249; deprec. & deple., $797, 548; bal., def., $1,152,827. V. 114, D- 


or wet earnings from operations after deducting all expenses incident to 
peretens including those for ordinary repairs and maintenance, and for 
eral taxes. 


102 
» Pp. 1090. 
),465,000. 











DIRECTORS.—William E. Corey, Albert H. Wiggin, Samuel F. Pryor, 
J. W. Harriman, John D. Ryan, Alva C. Dinkey, Samuel M. Vauclain, 
Percy A, Rockefeller, Charles H. Sabin, Marcellus Hartley Dodge, a. Ge 
Neale, A. A. Corey Jr., W. B. Dickson and Frederick W. Allen. © hairman, 
W. E. Corey: Pres., A. C. Dinkey; V.-Ps., A. A. Corey Jr., John C, Neale 
and Wm. B. Dickson (and Treas.); Sec., Robert Brewster. Office, Wi- 
dener Bidg., Philadelphia.—(V. 114, p. 529, 1059, 2021, 2124.) 


MIDWEST REFINING CO., DENVER, COLO.—(V. 114, p. 2139.) 
MINNEAPOLIS (MINN.) GAS LIGHT CO.—(V. 113, p. 299, 1161.) 


MISSISSIPPI RIVER POWER CO.—This company’s hydro-electric 
power plant spans the Mississippi River at Keokuk, Ia., and has an installed 
Geaeresng capacity of mg ey ope 2 150,000 h.p.; ultimate capacity 200,- 
000 h.p. Transmission lines 481 miles serve St. Louis, East St. Louis, 
Alton, Hannibal, Quincy, Burlington, Ft. Madison and adjacent territory. 
Contracts with public utilities and industrialsi n this territory amount to 
over 130,000 h.p.—Compare V. 112, p. 379 


CAPITAL STOCK.—See table at head of page 


DIVIDENDS .—Initial div. of 1%% on pref. stock was paid April 1 1921; 
Same amount paid quarterly to Jan. 31922. In March 1921 the directors 
declared a div. on pref. of 37% %, payable in pref. stock for the purpose of 
adjusting accumulated divs.—V. 112, p. 1405. 

DEBENTU RES.—The 7% gold debentures are callable, all or part, at 
103 and int. prior to Nov. 1 1925, at 102 and int. from Nov. I 1925 to Oct. 1] 
1930, at 101 and int. from Nov. 1 1930 to Oct. 31 1934 and at 100 and int. 
on Nov. 1 1934 and May 1 1935. Sinking Fund: 3% annually of deben- 
tures certified from 1921 to 1926 incl. and 4% annually from 1927 to 1934, 
incl., payable Sept. 1, to be applied to purchase of debentures at. not exceed- 
ing call price or to call by lot if not so purchasable. Debentures totalin6 
$113,500 have been retired by the sinking fund. 


BONDS.—The first mtge. s.f. 5s are a first lien on the entire property 
ofthe company. Bonds totalling $1,818,600 have been retired by the sink 
ng fund: unissued , $4,351,700. 


EARNINGS.—For year ended Dec. at 


Calendar Years— 1920. 1919. 
$2,742,620 $2,827,963 $2,321,954 
Net, after oper. expenses & taxes__.. 2,022,503 2,189,340 1, +f 324 
Balance for reserve, replace. & divs-_- $781, 985 $981, O85 $568 
MANAGEMENT .—Under Stone & Webster mManagement.—V. 112, Dp. 
264, 379, 939, 1405, 2745; V. 114, p. 1541.) 


BON DS.—Of the 10-year 5% coll. trust bonds ($10,000,000 auth. issue) 
the Lm men, ta ,000 ,000 can en be issued for 80% of the cost of additional) 
collateral .— 94, p. 1630; V. 95. p. 300.) 


MOLINE PLOW CO., INC.—Incorp. in Virginia in 1922 as successor 
(see reorganization plan below) of the Moline Plow Co., incorp. in Illinois 
in 1870; business established in 1865; large manufacturers of agricultural 
implements. See plants in V. 96, p. 290: V. 98, p. 69; V. 107, p. 806; 
V. 109, p. 1278. oline Engine Co. formed, V. 111, p. 2527. 

In Sept. 1918 a ‘majority of the $9,996, common stock was sold to 
John N. Willys, President of the illys Overland Co. and the minority 
saearents were offered the same terms, name . $150 per - 2 following 

OuO 


a 7% cumulative preferred in 
portions of the following compa ~ — Electric 
Auto-Lite’ now Willys Gerpetetion’ | 30% Sure Overland, | Solos Corp.. 
15%. V. 107, p. 1389, 1290; V. 108, p. "474 
Reorganization Plan Dated Sept. 22 1921. 

Under the terms of the reorganization plan ratified by stockholders on 
May 5 1922 a new corporation was organized under laws of Virginia, which 
acquired the property, assets and plants of the old company, and certain 
of the pro y and assets of old company and certain of the property and 
as<ets of Root & Van Dervoort Engineering Co. (V. 113, p. 1061), and will 
issue securities not to exceed the following: 

7% Debenture bonds, payable in 20 years, to bear interest fro 
oR ny Iss | and prior to that date may be redeemable at par. $12, 500 ,000 
um . a. stocks (125,000 shares), non-cum. until 
or to that may be redeemed at par _ 12. 500,000 
7% Secon 


(75,000 shares) 7.500.000 
Common stock, no par value 


Terms of Exchange of New for Old Securities. 

Holders Outstanding Will Receive in Exzchang 

of Existing— (about) Deben. 7s. 1st Pf. Stk. 2d Pf. Stk. 
Serial notes and. $ 


000,000 12,500,000 12 
($500) 








500, 
($500) 


hare 
Common A mph .10,000,000 
Per $100 share 
Available for sale 
corp. purp.,&c 116,000 shs. 
Provisions Relating to New Securities. 


event es. —The new debentures shall bear int. at 7% p. a. beginning 
Sept. 1 1922, payable semi-ann. Red. (up to Sept. 1 1922 a) ae flat, 
thereafter plus int.) at any time on 30 days’ Paustian. all or part. in part, 
redemption shall be pro rata among the holders of trust tamale cer- 
tificates for debentures then outstanding 

First Pref. Stock.—Shall receive no dividends until after Sept. 1 1923, 
after which date div. shall secemae cumulative at the rate of 7% p. May 
be redeemed as par | up to Se 1 1923, and thereafter at par ak ‘divs. 

May Create $ ‘000 De Prior to Debentures. —So long as as $5,000.000 
or more of debentures are poe dhtk. h the corporation may incur indebted- 
ness, secured or unsecured, in the regular course of its business not in excess 
of $3, 000 ,000 at any one time outstanding, which debt may be given priority 
of payment over the then outstanding debentures, and shall mature not 
more than 6 months from the dates of the creation of such debts, but 
may be renewed. 

Retirement Fund to Retire Debentures & Pref. Stock.—The directors from 
earnings or from the sale, &c., of the property and assets, shall create and 
maintain a retirement fund to redeem and retire $5,000 000,000 Ist Pref. stock 

as yet and dividends. No part of the earnings or the proceeds of the sale 

1 be used to retire the debentures until after such $5,000,000 stock has 
been retired. After $5,000,000 Ist Pref. stock has been redeemed the direc- 
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MISCELLANEOUS COMPANIES Date Par Amount | Rate When | Last Dirtdend Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Bonds Value Outstanding| % Payable and Maturity | Dividends are Payable 


| | 
Sontane Power Co—OCommon stock $75,000,000 ad ps $49. 633,300 3 in 1921. Q—J (Apr 11922 % Checks mailed 
a & d) stock 7% red 120 after 3 years $25, 000,000. —_-.-- 9.671.800 7 shee! 1921 J Apr 1 19221%:' do do 

Butte "Elec & P ist M goaf due part y'ly Junel Usm.xc* 1! l 000 ¥3.800,000 Die June 1 1961 |O0 S Mtge & Tr Co, N Y 

Montana Power Transmission $750 O00 g gu call 105----% 1906 500 &c  y490 500) f Aug 1 198 | do 

Madison River Power Ist M $5.000,000 g gu call 105.---% 190: 1,900) yi. 968 ,000 . | do 

Great Falls Pow Co lst M $15,000,000 cal 107 .Ba.xc* 1 ,000 3.767, 000 : 40 Oo, N Y 

First & Ref M $75.000.000 a red 105 beg July ‘188 f.G.yc*r® 100 &¢ w23277 7,600 Guaranty Trust Co, N Y 
Montgomery Ward & Co—Com. stk.,1,285,000 sh. auth. None 1, re 251 shs 

k 7% cum, $1,249,800 auth. red. text 100. 4,029,000 See text 
Class ‘‘A’’ stock 7% om. (see text) None 205, 000 sh. See text 
M W Warehouse Aasn. K ©, pr stk 8% cum (a&d) sf redill0 225, 











Montreal Light. Heat & Po wer—Stock $22,000 ,OOU ~ 18 F78. 266) 


Q | ma 
Spe & coll trust mtge $7,500,000 g red 105 ~ ey mage 6,301,000 J 1 4939 ees s off, Roy.Bk} 
. | 





Lachine mtge $4,000,000 gold sf red 105 after 10 years. 000; 2,996,000 | of Canada or N Y Agcy) 
Prov L. H & P ist Mg eu p &isf red 105 (V. 105, p. 304) 1906 | i Y, Montreal & fe 4 
Cedars Rap Mfg & Pow Co Ist M $15,000,000 g 8 f call..c* 14.764 .000 | New York 





x Excluding $1 .223.000 uncanceled in sinking fund Dec311 921 and $5,782, 000 pledge d unde ef Mtge of 1913, all further bonds must 
also be so pledged. y Closed mortgage. w Excluding $62, 400 un canceled in 8 FinS F and $ »8,000he id in treasury available for sale 
| 


’ | 


| 


tors shall set aside out of the net earnings for each year and-or other earnings MONTGOMERY WARD & CO., INC.—ORGANIZATION .—Incorpo- 
and-or from other funds arising from the sale, &c., of the property not less | rated in Illinois in Dec. 1919 as successor to a company of the same name 
than $500,000 in each year as a retirement fund, which shall be used one-half incorporated under laws of New York in Jan. 1914. Mail order business 
to retire debenture bonds at par and int. and one-half to retire the Ist Pref. | established in 1872. Owns plants at Chica o, Kansas City, M Mo., St. Paul, 


stock at par and divs. After the retirement of all the outstanding Ist Pref. | Minn., Fort Worth and Portland, Ore. v.06, p. 557; V. 98, p. 240: V. 103. 
stock, the retirement fund shall be used to retire the outstanding debentures. | p, 1985; V. 107, p. 2293; V. 109, D. 


All payments under the retirement fund shall be made pro rata among 

the holders of trust or participation certificates for the debenture bonds qu CG aa ares trom manufacturers and rs 4 

ai to Hold’ A New * securities ye Trust.—All of the new debentures a ae engeged in the manufacture ay 4 of its gps ues items, 

and all classes of stock shall be a ysited in a trust with trustees who are ae A aa ae ~_~ —_—— — saddles Pete yr ou, paints, gas 

to hold the same for 20 years, issuing transferable partic. certfs. therefor. | © Th. til Mar a 31 1932 building on Werte, 0 ——_— Mont eunery 
Trustees to Have Full Voting Power.—During the life of the trust the trus- | ward Warehouse Co . The latter company issued $900 900 bo (6% 

tees are to have full voting power with respect to both the new Ist Pref., | gerjal 1st mtge.) which are guaranteed principal and int. by Fee omery 

the new 2d Pref. and the new Common stock, including the stock to be Ward & Co., who will pay in rental a sum sufficient to redeem 

issued to creditors, old serial note holders, old stockholders and any stock annually nning 1922. 

which may be hereafter issued. : Leases until) Oct. 31 1925 building at Kansas City, Mo., from Montgom- 
No Dividends on 2d Pref. or Common Stocks.—No dividends shall be de- | egy Ward Warehouse Associates (of which entire common stock is owned), 

clared or paid on the 2d Pref. or Common stock until all 1st Pref. stock, ‘he rental | being $48.000 yearly plus $75,000 to retire the $750 000 6% cum: 

together with its accumulated divs., and all the debentures, together with pref. stock, redeemable at 110 wal dividend. V. 98 40. 

accrued interest, have been retired and paid in full. After such retirement 


- . : ;, 7 bt wd The stockholders voted Dec. 2 1919 to Fotmoul pasate wx under laws of Illin- 
and payment divs. on the 2d Pref. stock will be cumulative. nois and to dissolve the New York corporation. The new company issued 


Reorganization Committee, Managers, Depositaries, &c. stock as shown in table at head of page 


The plan has been prepared, approved and adopted by the following: Preferred Stock.—Sinking fund 2%% of amount outstanding to redeem 
(1) Committee—Frank O. Wetmore, Chairman; constituted under the preferred stock at not over $112 50. The entire issue can oe called at $115 
agreement dated May 27 1921 between the creditors. First Trust & pershare. No mortgage may be placed on the company’s p propersy without 
Savings Bank, Chicago, depositary. the consent of three-quarters of all pref. stock outstanding he stock- 
(2) C ommittee—Ronald M. Byrnes, Chairman, constituted under agree- | holders on Feb. 20 1922 voted to reduce the authorized pref. stock from 
ment dated June 8 1921 between the 7% serial noteholders. National City | 100,000 to 42,498 shares, par $100, by retiring 20,000 shares of unissued 
Bank, New York, depositary. stock and by cancelling and retiring 37,502 shares of pref. stock in the treas- 
(3) Committee— Alfred Jaretzkd ey gn ong a ~ 1 > ury. (Compare V. 114, p. 635.) 
ment dat une tween the holders of the First Pref. stoc ‘sare id 
Bankers Trust Co., N. Y., and National City Bank, Chicago, depositaries. a... Pr. Pa rn. 4 ghey oA bE beg ny osht on Gk 7 
(4) Committee—John E. Adriance, Chairman for 2d Pref. stockholders. assets in event of liquidation 
(5) Reorganization Committee.—F rank O. Wetmore, Chairman; Percy H. J . . 
Johnston, Ronald M. Byrnes, Robert I. Barr, C. P. Coffin, with Lyman A. Class ‘‘ B’’ Stock.—Exchangeable for common stock on the basis of three 
Walton, Se cretary, 38 So. Dearborn st., C hic ago, and Lev inson, Becker, | Shares of common for one of class B stock. On Dec. 31 1921 all except 231 
Schwartz & Frank, 76 W. Monroe St., Chicago, Counsel. See V. 113, | Shares had been thus exchanged. 
p. 1477, 1581, 2086; V. 114, p. 1541. All shares of stock have the same voting rights. 


ian ‘ i : . . UDIVIDENDS (on stock of old company) .—On pref., 1.18% Apr. 11913. 
es ree Oe vero Mos. Po ‘4 Mos. D0 15 Mos, 12 Mos. to covering. 2 mos. and 1 day, way 1913 to Dec. 1919, 1%% quar. Dividend 
Dec. 31 '20. Dec. 31°19. Oct. 31°18. July 31°17. | No-. 1. “alvic share, was on common stock out of earnings of year 

Net, aft. maint., depr.,&c. $676,587 $1,059,313 $2,038,779 $1.566,843 | 1914 and. dividend No. 7 $3.50 in Feb. 1916 out of earnings of 1 + No. 
1st pref. dividends (7 %)525,000(8 % )656,250 (8 % )656,250 (7) 525. 000 ; 3. $51 - 1917; No. 4, $5 in 1918; No. 5, $5 in Feb. 1919; No. 6, $5 in 
2d pref. dividends (6% )90,000 (7 44)112,500(74%4)112,500 (6) 90,000 | Jan. 1920. (On stock of new company), pref. 1% % quar. paid April 1920 
Common dividends (2%)200,000 | to Oct. 1921; Jan. 1922 div. was omitted; on class A stock paid $1 75 quar. 
from April 1920 to Oct. 1920; none since. 

Balance, surplus $61,587 $290,563 $1,270,029 $751,842 SALES.— 

OFFICER _ WwW - . G N. 1922———-A pril—_1921 1922 1921 
Exec. V.-P., H. S. Johnson; Sec., L.. C. Shonts: Asst. Treas., John Ham- | $7,357,640 $6,464,073 $26, 767 952 $25,043,393 


merin. —(V. 114, p. 1541, 2124. ) nares —epent for + rae wee. ot 31 1921, 7 FF 114, D- 
Ww .—-ORGANIZATION.—I Calendar Years— 92 92 
sala tee. th Yat oh Soe oe yg EP ~ peel $68 ,523,244$101,745,271 $99, 336,053 $76,166,848 
to large mines, various cities, &c., and has contracte to furnish electric power | Net, after depreciation*def9, '887 396 def7 855, 35 8 5,094,170 6,390,181 
for operation of 438 miles of main line of Chic. Mil. & St. Paul Ry. between | Keserve for war taxes - - : 900, vac 10 2,000,000 
Harlowton, Mont., and Avery. Ida.. now in operation. V. 104. p. 1040 | Preferred dividends__-_ 220, 546,345 941,794 927,615 
Total completed capacity of plants Dec. 1921 was 212,340 k. w. bo Common dividends - - - - - -...---. 1,500,000 1,500,000 
Hydro-electric. 4ontana. Grt. Falls. Thomp oon. Steam _ | Class A dividends. -..- . 1,066,035 
mpleted 


21.500 212.34 "340 Surplus for year___def$10,107,413df$9,467.658 $2,152,376 $2,362,566 


*The operating loss for the year 1921 was $2,954,370. The remainder of 
STOCK.—The final $3 000 000 of common stock, on which divs. were the loss is made up of depreciation and loss in inventories, $4,725,929: 
deferred, became dividend- bearing on June 21921. See V. 96, p. 1017: depreciation in factory plants, $361, 000: loss in value of securities held in 
98, p 456; V. 95, p. 1611, 1687. the treasury of the company, $562, 437: loss on and allowance for accounts 
Dividends paid on pref. in full to Apr. 1922. On common, April 1913 | receivable, $890,000; deferred reorganization expenses, $170,574, and mis- 
to Oct. 1915, 4% quar.; Jan. and April 1916, 1: ye July div. was increaseg | cellaneous adjustments, $223,085. 


to 1%, Oct. 1916, 1%; 1917. Jan. and Ape. 1% %, and 25 cents 
Oct. * To19 toa: Apr. 1922 sone PeP Oe, O88 : 1917 to July 1919, 14% quar reek i cs eee SG. Maddison. yi Mg ae a Wo 
Pp DP © qua D. R. McLennan, Chas. ‘bp? Norton, 8. Strawn, John A. Spoor, B. A. 
BONDS.—The First and Ref. 5s ($75,000,000 auth. issue are now Eckhart, E. ‘ Maher, Theodore F. Merscles, Robt. P. Lamont, Chas H. 
a first lien on about 71% in capacity of the present developed power | Thorne and . Thorne. Office, 618 W. Chicago Ave., Chicago.— 
plants, 56% of the present transmission lines and 84% of the undeveloped (V. 114, p. 86. 539. 623, 635, 859, 1070, 1542, 1897, 2021.) 
water powers, and upon completion of the new power plants now under 


construction will be a first lien on a much larger percentage of total power MONTREAL LIGHT, HEAT & POWER CO.—ORGAN.—Controls the 

po 5 — bt. ganey lines. Of the authorized bonds (a) $10,165,500 | gas, electric light and power business of Montreal and suburbs: also two 

+ par for par, all ape yg: underiying bonds; (d) remain- hyd draulic stations for generation of electricity. in o opera Hon in the fall ce? 

Ger iss Loonie cae only when net earnings are ) % times the entire bond int. chges. . to have a capacity of 28.000 h. p., viz., one hydraulic plant, Lachine 

ame oy int. on the bonds sought to bef tn and then only for 807 of an and one at Chambly, Que. Controls ‘output for island of Montreal 

goes Coss and fair value of additions, extensions or re Oum. sink- of Shawinigan apd Power Co., also the output of the*Provincial Light, 

aie begin in 1918. V. 98, p. 455, 240, 159: 100, , Heat & Power Oo. ch has built ® 15,0 000 h Ps Qycee seats: vrs plant on 

1514; 9103; 5 P- 1685. In 1918 sold a further $s: 300. the Soulange Canal. V. 83, p. 216; . 380; 

7 er of this issue outstanding and leavin In 1916 Civic ae * PFistrial TOS (see Montreal ht, Heat & 

same | anal and $62,400 in sink. fund. V. 106, p. 1039, 1342, 2014; | Power Consolidated below), formed for the purpose with 75,000,000 

V. 107, p. 2293, 2372 of authorized capital stock in $100 sbares, offered 3 of these shares for 

Butte Elec. & iin Co. Ist 56 mature $25,000 yearly to 1930, incl.. | each $100 of the pels. 709.400 cap. stock of Montreal Lt., Ht. & Pow. Co. 

$320, ,000 in 1931, less bonds scquired in 1916 and after through sinkin shares. and par for par for the $8,900,000 stock of the Cedars Rapids Co. 

und; AR in 1951. 80, 713; V. 73, p. 139; V ng The new co. has issued $64,475,500 of its stock and leases the owe! popes. 
88, mt 1623. Madison River ntevamaeed bonds, see V. SP Peis 1545: ties for 98 years, guaranteeing all fixed c es, &c., and 8% p a m 

e. oN; *° 87, D- 1482; V.90.p.113. Transmission 5s, V.81, p. 615: | of Montreal Co. and 3% on all Cedars Rap stk. Dos exc on Aug. 1 
Of the Great Falis 5s of 1911, $3 .767, 000 are in D9 of | 1916. See V. 102. p. 2169. Rate increase, &c. in Aves} a | D. 


ublic, 333 000 alive in sink. fund and $5,782,000 are pledged und Rapids Transmission Co. V. 107, p. 
& Ref $23 f 1913, as will be any further issues of the $13,000,000 | -/°o" Cours MAP 


000 ,000 . ’ . . . ’ . . 
anthorized See V. 101, p. 1631; V. 94, p. 985, 914. DIVS—} °07. "08. "09. "10. "11. "12. "13. "14. ‘15. 7 1917 to May "22. 
REPORT. .—For year 1921, in V. 114, p. 1283, showed: Per cent. 6 6 6 7 8 89 10 10 10 10 2% quar. (Q-F) 


ross Net, after Interest, Pref.Divs. Common Balance, SECURITIES.—Royal Trust Co., Montrent, | is trustee of both mtges. 


| 
} 
| | 
| 














Calender Boresags. Tazes. Dope &c. (7 say rie al Surplus. Of the 4s of 1902, ey ite senseves Se rome pa ne a octal amount of 
ear. ying e treasury. e 6 Vv DB. 
1921___.6,106,384 3,612,216 2,048,222 677,026 (314)1,451,499df$564.531 reais SoA sone eae S ead 


reserv to retire an pqaes gumount 6 unnerving Sends 
1920___.7,928,087 5,116,349 2,058,625 677 026 (314) 1! 354,724 1,025,972 


,000 are 
BO ein the treasury. BV 70, by 92 
1919___.6,851,983 4.401,309 2,105,677 677,026 (4%)1,673,801 def55. 196 one $}25. a . 74, ee Vv. tb D. "238: V 6. D. oe 72 Mie, #1 
wats 609, ‘868 5,136,305 2,086,110 677.026 (5%)1,916,208 456,961 | 900 of mortgages. Fi &P 50 teed, 


For 3 mos ending Mar. 31 1922, gross, $1, iL Lf 496; net after taxes, $1,048,- Cedars Rapids ‘Mite & pyt ty 
056; int. & bond discount, $436,822; bal., § , $611,235. V. 114, p. 1897. — © or before J Jan. 1 1922 at 105, thereafter at 110 and int. 
OFFICERS.—Pres., John D. Ryan; Vice-Pres.. Frank M. Kerr, Alfred 823; V. 102, p. 1813. 


Jaretzki, Frederick Strauss; Sec. & Treas., Walter Dutton. Office, 25 dh thea. .—Pres., Sir Herbert 8. Holt; V.-P., J. 
Broadway, New York.—(V. 114, p. 1187, 1283, 1897, 2021.) C. 8. Bagg: Asst. Sec. & Treas., G. R. Whatley, Montreal. 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6) 


Bonds 


Amount Rate 


When | Last Dividend 
Outstanding % 


Places Where Interest ané 
Payable and Maturity 


Lévidends are Payable 





Montreal Light, a & Power Consolidated—Stock-_... 
Morgan & Wright—See U S Rubber Co 
Morris & fo tires mtge auth $25.000.000 ¢ red 103_FC.zsc&r 

Ten-year s. f. gold notes $15,000,000 auth. red. text..xxxc* 

Wm. F. Mosser Co. 10-yr. s. f. notes guar. p. & i....xxxc* 
Mountain States Telep & [elezg Co -Stock $50,000,000 autn- 
Muilins Body Corp—Com auth 100,000 shares 

Pref (a & d) stock 8% cum call for sf auth $1,000,000_-__- 
Nash Motors Co—Com stock auth 55.000 shares no par val 

Pref (a & d) stock 7% non-cum auth $19.500.000 s f callable 
National Acme Co—Stock $25,000,000 

First mtge sinking fund gold bonds red (text) ..CLCL.xxxc* 
National Biscuit—Common stock $30,000,000 

Preferred (as to ag me 7% cum $25, 000,000 
National Carbon Co, In 

Pref (a & d) stock 8% cam n $5. 600,000 call 140 











$100 $64,475,500 


% 
ane 54 00 sh, 00! 6 in “21 
100) 3 33 00 


100 &e 
100 
100 24,804,500 7 in 
100 








Montreal 


New York & Chicag 

New York or Chicago 
New York or Chicago 
New York and Denver 
$1|Central Union Tr CoN Y 


Oo do 
nema “he Tr Oo, Boston 
Oo 
Ohecks mailed 


New York & Cleveland 
First National Bank, N Y 
do do 


See text! Q—F Nov 15 21, 1% 


17,626,000 4% eT. & JJuly 11939 
15:000:000, 7 }4e'M | 


000.  ® 
38,439,700,7 in 1921 
1100, etal 





1 1930 
—J i5|Apr fo Sonn 
on See text Feb 1 





000 See “text 
5, ‘000. ODD 7% 
29, 236,000)|7 in 1921 
1921 


5,600,000 8 


May 31 
Q—F Feb 1 1922 2%/Checks from N Y Tr Ce 














ee 





MONTREAL LIGHT, HEAT & POWER CONSOLIDATED. —lIncor- | 
a in Canada in 1916 as Civic Investment & Industrial Co., name 
ing changed as above in 1918. Stock listed in Montreal, $64, 553 ,800. 
Owns 98% of the stock of both the Montreal Light Heat & Power Co. 
(which see above) and Cedars Rapids Mfg. Co. (V. 106, p. 823); operates 
their pro rties under leases running for 98 years from Aug. 1 1916, assum- 
ing all their fixed charges and paying dividends at fixed rates on their 
ca sy oak. Dividends Nov. 15 1916 to Nov. 15 1919, 4% per annum 
(Q.-F. 1%); Aug. 1919 to Nov. 19211%% quar. Income account for 1921, 
gross, $13, 289, 965; net, $5,411,035; fixed charges, $1,188,293; divs., $3 ,227,- 


9; bal.. sur., $995, 053. 
Pres., Sir Herbert S. Holt; Vice-Pres., J. S. Norris; Sec. & Treas., C. S. 
Bagg. Asst. Sec. Treas., G. R. Whately, Montreal.—(V. 112, D. 476; 


- 113, p. 77.) 


MORRIS & CO. (PACKERS).—ORGANIZATION.—Incorp. in Maine 
Oct. 16 1903. Owns packing houses, refineries, &c., at Chicago, at Union 
3tocks Yards; East St. Louis, at Nat. Stock Yards; Kansas City, Kan., St. 
Joseph, Mo., Oklahoma City, Okla., and South Omaha, Neb., » embracing 
144 acres of land. rf et acity cattle, 8,000; sheep, 9 ; hogs, 
25. Vv. 99 p. 547; a Reply to report of Federal Com- 
mission, &c., 06, p. “iss: 109, - 376, 583. tock yards holdings, 
V. 111, p. 3334, 


STOC K.—Auth., $51,900,000: issued, $10,000,000 pref. and $30,000,000 
common; par $100. Divs. paid for 12 mos. ending Oct. 1 1910, 144%; 
fiscal years ending Nov. 1 1911 and 1912, 6%; 1913, 12%; 1914, 15%: 
1915, 25%: 1916, 33 1-3%: 1917, 5%; 1918, 10%; 1919, 10%; 1920, 54%. 
In 1920 paid a 900% di v. in common stock and a 333 1-3% div. in pref. 
stock, increasing the capital stock from $3,000,000, all of one class, to the 
amounts mentioned above.—V. 112, p. 567. 


BONDS.—Auth. issue, $25,000,000; First Trust & Sav. Bank and Emi! 
K. Boisot of Chicago and the Mercantile Trust Co. of St. Louis, trustees 
outstanding, $17,626,000, $2,624,000 canceled by sinking fund; remainder. 

1,750,000, can be certified only for additional fixed assets, such as real 
estate, buildings, machiner “he fixtures and apparatus, at 75% of actual) 
cost. Annual sinking fun beginnin 7 1 1921, $324,000 (sinking 
fund was $200 — per annum from July 1 1910 to July 1 1920) .—V. 91, 
p. 1510; V. 89, 48, 107; 08, p. 2334. 

The 10-year f.Prnw ‘fund gold notes of 1920 are redeemable at 107 during 
first three years, 106 during next three years, 105 during next two years, 
and 104 during last two years. A sinking fund beginning Sept. 1 1922 will 
retire in s. a. instalments $5,000, before maturity as follows: On Sepé. 1 
and March 1 of each year from Sept. 1 1922 to and including March 1 938. 
$250,000 i on the four following semi-annual dates $500,000 each.—V. 


111, 
Wihiarm } F. Mosser Co. $3,000,000 a” notes are guaranteed prin. and 
int. ‘a -- Morris & Co.—V. 111, p. 1284 
REPORT .—For year ending Oct. 29 1921, in V. 
_ Years ending— Oct. 29 °21. Oct. 30 °20. 
loss$5,063,506 $4,270,598 
1,913,000 762,250 
1,757,980 2,783,392 


3,630,665 





114, p. 623, showed: 
Norv. 1 °19. Nor. 1 ‘18. 
$6,845,472 $10,658,078 
575,750 487 ,500 
2,047 ,627 1 ,662 ,633 
3,518,453 4,290,086 


(10)300,000 (10) 300, 000 


i yew on bonds- 
Administrative expenses 
Int. on borrowed money, 

taxes, insurance, &c_ 
Preferred dividends_(5%%)5 
Div. on old common stk~- 


Balance def. $11, 972 2.5: 541 df$2, 955, 709 sur$403, 642 sr$3, 917 8: 58 


OFFICERS AND DIRECTORS.—Nelson Morris, Chairman: Edward 
Morris, Pres.; C. M. Macfarlane, V.-P. & Treas.; L. H. Heymann, V.-P.; 
H. A. Timmins, V.-P.: Thomas R. Buckham, Sec.; Chas. E. Davis, and 
M. W. Borders.—(V. 114, p. 623.) 


wr," VERNON WOODBERRY COTTON MILLS.—(V. 
-) 


MOUNTAIN STATES TELEPHONE & 
GANIZATION .—O tes over ag So 
Oolorado, Utah, I Montana 
part of Texas. Total ‘stations Dec. 
Amer. Telep. & Teleg. Co., ownin 
to buy the minority a? on rt 
for each $114 28. V. 93, 
bs td <3 1911 7 Apr. 15 Bada” ed 

109, p. 178, na ag v. 110. "p Rates ordered reduced: suit 
filed. y 109. P0069" Colorado Supreme Court reverses decision in 
which ‘a we ineld Ry the company was 4 weapanece on the streets of 
Denver. . 110, p. 1093. Rebate ordered, 10, p. 1855. 


no for cal. year 1921 showed: Gross oper. revenue, $14,926, 482" 
oper. income, $3,113,564; gross income $8.2 51,162; net income, $2,885,752: 
dividends, $2, 690. 779: surplus, 194,97: 
Pres., B. ead; Sec., J. Ot Office. Denver, Colo.— 
(V. 109, D. 177. wiry we 110, D. 566, 1093.) 


MULLINS BODY CORP.—ORGANIZATION. 7~ in New York 
July 19 1919. Successor to 7 ullins Co. of Onio, incorp. in 1906. 
Business originally established in 1871. Plant at Salem, O. Business 
consists in stamping and welding of steel automobile bodies, manufacture of 
fenders, engine parts aud radiator shells, also motor-boats, launches, &c. 
To move to Detroit, V. 112, p. 1873. 


STOCK .—Stockholders of record Nov. 28 1919 were 
subscribe until Dec. © a8 366 » share for 30.00) chases o new stock in 
poem SO eee the total outstanding to 100,000 shares o 
par value. 109, 1897. 

Annual mek fund ‘for pref. stock, 5% of net earnings after pref. divs. 
No mortgage without the consent of "15% of the outstanding pref. stock. 
Both classes of stock listed on N. Y. Stock Exchange in Oct. 1919. Initial] 
dividends of 75 cents per share on the com. and $2 per share on the pref. 
stock was paid Nov. 11919. Com. div. increased to $1 in Feb. 1920: same 
amount paid quar. to Feb. 1921. May 1921 common div. was omitted. 
Pref. divs. paid regularly to May 1922. 


Cal. Years— 1917. 1918. 1919(7mos.) 

ales $1,916,898 $2,493,194 $1,667,837 
$313, 945 $245,348 $282, '879 
OFFICERS.—W. H. aiulins. Eres: ©. 

B.C. Nelson, V.-P. & Se. har, SPY 4 

office, 120 Broadway, N N. 114, 


114, p. 


TELEGRAPH CO.—OR- 
square miles, incl. 
oming, New Mex'co 2 and a 
731 1921. 370,198. . 98, 1997, 
70% of the stock offered in "July 1919 
won t. 30, giving $100 of te own stock 
96. p79 793; V. 98, p. 916, 1997. Div. 

-J.). 


Court decision affecting 
” 566. 


ven the right to 


1920. 1921. 
$3,711,420 $1,431,243 
$701,290 def110,393 


C. Gibson, V.-P. & Sec.; 
. P. Carpenter, V.-P. & Treas. Main 
'p. 1294.) 





NASH MOTORS CO.—ORGANIZATION.—In ted in Maryland 
July 28 1916 at ection of Lee, eee & Co. , ook over the P prop- 
erty and business of the Thomas effery Co. of Kenosha by. <f manu- 
facturers of metor cars and trucks. See full statement in ny . p. 497. 
In 1919 purchased a half-interest in the Seaman Body Corp. of “Milwaukee 


New Plant.—Purchased 41 acres of land in Milwaukee in 1919 for the 
pose of erecting a new plant for the ah eee of 4-cylinder cars. The 
units of this new _— had been placed in operation in Jan. 1921. Also 
made additions to main factory at Kenosha, Wis., during 1920. V. 112, 
. 367. Capital stock, see table above; no bonds. The (non-voting except 

n case of non-p ——_ ‘of five quar. divs.) pref. stock is callable up to Nov. l 
1920 .* 1eene divs. and thereafter at 110 and divs.; 2% sinking fund 

n in 

iv. on pref., May 1 1916 to May 1 1922,7% p. .&. (1 % % quar.). Initial 
div. of $6 on com. stock: paid Feb. 1918; May 3} 18 $15: eb. 1 1919, $10; 
Aug. 1 1919. $6; F 1 1920, $10; Aug. 2 1920, $6; Feb. 1 1921, $10; Aug. 
1 1921, $6; Feb. 1 922, $10. 


REPORT .—For fiscal year ended Nov. 30 1921 showed: 

Years ending Nov.30— 1920-21. 1919-20. 1918-19. 1917-18. 
Net income after exps., 

reserves, &c________. $2,226,078 $7,007,471 $5,089,036 $1,473,638 
Preferred dividends__—-- 288,750 315,000 336,000 350,000 
Com. divs. ($16 per sh.) - 873,600 72,000 832,000 Not stated 
$3,921,036 


B-!., surplus $1,063,728 $5,820,471 
Pres., Charles W. Nash, Kenosha; Chairman, James J. Storrow, 
—(V.114, p. 205, 312.) 


NATIONAL ACME CO.—ORGANIZATION.—lInco 
Dec. 1 1916) to take over the assets, &c., of the Nation 
of Cleveland (inco in Ohio Sept. 20 1901) manufacturers of automatic 
screw machines and milled screw products. Owns and operates 3 plants: 

1) wo } Windsor. space over 10 acres), new 7-acre lant iS Des ia in operation 
n 1919; Vt., 4 acres of floor space 
cantare a milled parts. V. 103. p. 2347; MOS. >. > 1908" 
OCK.—Cap we stock, auth., $25,000,000, all outetanding: par, $50. 
Vv. 103, oP ee 2347; V. 104, p. 1903. 
NDS.—Mar 1917 to Dec. 1 1919, 14% a: ; Mar. 1920 to 
an. 1920. 1% % quar.; Mar. 1921 div. omitted. V. 112, p. 854. 

BONDS.—The first mtge. 744% sink. fund gold Rows are redeemable, 
all or part, at 105 and int. up to Dec. 1 1926; thereafter at 104 and int. to 
Dec. 1 1928; thereafter at 103 and int. to Dec. 1 1930, and thereafter at 102 
and int. Sinking fund payable semi-annually commencing Sept. 1 1923, 
will provide for the retirement of $360,000 annually. V. 113, p. 2510. 


EARNINGS.—Year oon ~N 114, ee ,au6. showed: 


1919. 1918. 
ee $3,879,072 $15, 758. 921 $12,240,990 $14,193,754 
Net earnings loss 1,412,360 3. 000, 337 2,917,167 4, 

Federal taxes, &c 545,000 500,000 2;200,000 
Adjustment of inve ntory 2,315,138 
ile 7 44, 697 1,497 ,997 


Dividends 
$710. 640 $919,170 


OFFICERS.—A. W. Henn, Pres. & Treas.; E. OC. Henn, V.-Pres. & Gen. 
Supt.; N. 8S. Rathburn, Sec. & Asst. Treas.; Neal W. Foster, Asst. Treas., 
Windsor. Main office, Cleveland, O.—-(V. 114, p. 1294.) 


NATIONAL ANILINE & CHEMICAL CORP., N. Y.—See Allied 
Chemical & Dye Corp. 


NATIONAL BISCUIT CO,.—Incorp. in. N. J. in 1898. its Wri ap, of plants 
in various aoe sproughous ¢ the country. V. 66, p. 288, 
V. 17 P- 92; V. 93, p. 669: V. 97, p. 599; v. "106, p. 292; 13. D. 2 

In May 1919 purc w2 real estate covering the Do bl on West 
15th St., N. Y. City, occupied by its New York plants. 


DIVIDENDS— es T ’07. '08. ‘09. °10. °11. 1912 to July 15 °22. 
4yearly 5 5% 6 5% 6 6% 7R1K%QJ) 


REPORT .—For year ending Dec. 31 1921, in V. 114, p. 193, showed: 
Calendar Years— 1921. 1920. 
Net profits____._.__.__.__. $5,677,461 $5,543,120 $5, 
Common dividends (7 ‘ 6 ) 2,046,520 2,046,520 2, 
Preferred dividends (7 © 1,.736,31 5 1.736.315 7 





Boston. 


. in Ohio (about 
Acme Mfg. Co., 





Surplus for year. _def.$3,727,498 


19 

49,863 

16,520 
36,315 


Balance, surplus___-_- $1. 894. 626 $1,760,285 $1,567,028 
Total profit and loss surplus Dec. 31 1921, $22, 983, 724. 


OFFICERS.—W. H. Moore, C palrman. of Board; R. E. Tomlinson, 
Pres.: W. W. Graves, R. A. F airbairn, J. Zeller and C. F. Bliss, Vice- 
Presidents; G. W. Wells, Sec. & Treas. Office. 409 West 15th St., N. Y.— 
(V. 114, p. 193, 635.) 


NATIONAL CARBON yee INC.—ORGANIZATION.—Incorp. Jan. 
15 1917 waeet laws of N. tate for the purpose of manufacturing, buy- 
ing and se in oF “le various forms, as well as dry ba 8 
meg an es, starters, lamps, machinery, devices and a pence of 

over nature, &c. Succeeded ough exchange of stock to property 

usiness of the National Carbon Oo., a New Jerse corporation, w 
latter company has been dissolved. (V. 104 - 261, 858.) 

Plants at Cleveland, Fremont, Fostoria 0 io: East St. Louis, Ill.; San 
Francisco, Cal.;: Clarksburg, w. Ms aa City, Me Gel Niagara Falls, 
Long Island City and New York, e compan owns the entire 
capital stock of the Canadian RR Carbon Oo., Ltd., Toronto; auth. 
issne 20.000 shares of no par value; issued, 6,000 shares. V. 106, p. 1581. 

CAPITAL STOCK.—Pref., see table above. All of the common stock 
(419,250 shares) is owned by the Union Carbide & Carbon Corp., which see 
below, and V. 105, p. 1425. 

DIVIDENDS.—These have been paid quarterly from May 1 1917 to 
Feb. 1 1922 incl. at the rate of 2% per quarter on the preferred. Dividends 

Treas.’ 


3 
(). 
7 


1,736,351 
$1,353,005 





on common no longer made public. 


_OFFICERS.—Chairman, James Parmelee; Pres., E. F. Price; 
C. T. Ayres; Sec., H. E. Hackenberg.—(V. 114, p. 1070.) 


NATIONAL CASH REGISTER CO.—(V. 114, p. 744, 1659, 2124.) 
NATIONAL CLOAK & SUIT CO.—(V. 114, p. 744, 1070.) 
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STOCKS AND BONDS 


(Vou. 114. 








~ 


MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6) 


Date 
Bonds 


Par 
Value 


i 


“— When Last Dividend Piaces Where Interest and 





National Conduit & Cable — Stock 250,000 shares 
First M 10-yr 6 f g bonds red $5,000,000 | 
Rational Enameling & se Bo stock an 000, OUU 
Preferred stock (a & d) cumulative, $10,000 
Refund ist M real estate sink fund g red text-_-- 
Sational Fireproofing—Common stock $4, B00 OS 
Preferred stock 7% non-cumulative $8,000 
lst M ana Ooll Tr g due otae 000 gyriy red 102%. .-UPi.zc* 
National Fuel Gas Co—Stock $32,000, 
National Lead Co—Stock common $25,000,000 authorized _- 
Pref (also as to assets) 7% cum $25,000.000 red since 1910_- 
National Sugar Refining Co of N J—Stock $10.000 
National Liesl Com Seosk 88 25 a cis 
v-Ca ec m 
s stock cumulative $10,000,000 authorized - = --) pee 
First lien ser ‘‘A*’ $15, |} Boman sesatracage c*& 
do Series ‘‘B"’ $15, 000. 000 redeemable 103- 
Convertible debentures (convertible into pref stock) | 
Ten-year secured notes red 103......-...-------- xxxc* 
Mortgage Bonds (Closed Issues)— | 
Nev-Cal Power Co. Ist callable at 105 sf V.109p,1077 c* 
Southern Sierras Power lst call 105ef V. 109 p. 1077_.c* 


a b Pledge under First Lien Mtge. additional to above, of 


Ce. xc ae” 





| 


Amount — 
| Outstanding 
| 


Payable and Maturity dends are Payable 


Oct 1 1917 $1 
| 6g ‘) Apr 1 1927 
15.51 800, See text See text gee text 
Q—M See text 
JI & 2 gue 1929 


ee 41 Park Row, NY 
Bankers Trust Co, N Y 
veer Tr Co, N Y 


do 
Centra) Union Tr Co, N Y 
wee mailed 





wns 


Paid by check _ 


i 
.000) 10 Sep 16°22 2%% 
400 6 In 21 111 pede New York 


° M June30 2214 Zo 
.600|7 in 1921, M June 15 221% 
.000\See text J \July 3 1922 1% 
500 See text J& D 15) See text 





™ DO RD Pe 
Se Sas 
ta 
Non 


s 


be G9 = Sh NO OD 
OnBODW—ir® 
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Ox 


33 


“= 
— me 20-10 


* 





= 
co) 
Ss 


International Tr Co. Den 
N Y, San Fran & Denver 


N Y. Guar Tr, & Denver 
N Y Chic & Denver 


oe 1 1930 


pril 1 1927 
ept 1 1936 


~~ © 

oo 

_S3_ 

“Pp S>peit 


Goer 
tos 


| al: 
bi, 


86,000, o fo $686, ‘000 
x Also pledged to secure 10-year 8% notes of 1920, $1,125.00 0 Serio sA and $1,125,000 S er B O%| bonds. 


i 
} 
i 


| 





NATIONAL COND OIE & CABLE CO., INC.—ORGANIZATION .— 
Incorp. in N. Y. il 25 1917 and took over the assets and business of the 
old ational Oone uit & Oable Oo., &c. Manufactures cables and wire. 

a oe sees and other copper and brass ucte. Has ite 
own bara. ighters . Owns modern plant at Hastings-on 
Hudson, » "aerated 35 acres. See description furnished N. Y. Stock 
Exchange in May 1917, V. 104. p 2460 1494. 1391 

A stockholders’ Gamal was formed in Feb. 1921 owing to a technical 
default on the first mortgage bonds (the failure of the company to maintain 
net quick assets in excess of the aggregate bonded debt outstanding). A 
bondhoide rs’ committee also was subsequently formed. On July 15 1921 
Clarence G. Galston was appointed receiver, following which a suit was 
brought by the Bankers Trust Co., N. Y., trustee, to foreclose the mortgage 
dated April 11917. Compare V. 112, Dp. ‘1623, 2312; V. 131, p. 425, 542. 


STOOK.—Capital auth. and outstanding. 250,000 shares, no par De 
clared capital .750,.000. Stock listed on N. Y. Stock Exchange in 
June 1917. . 104, p. 2347, 2645. Dividend of $1 Dee share id veo ee 16 
1917; Oct. 1, $1. Jan. 1918 div. omitted. V. 105, p. 2460: 106. p. 


BONDS.—Annua! sinking fund 2%, also in any pts after $4 a Aa 
has been set aside for the stock, 50% of the excess earnings. Bonds re- 
deemable at 105 and int. V. 104, D. 1391, 1494, 1596. 


REPORT.—For year ending Dec. 31 1920: 
Calendar Years— 1920. 1919. 1918. 
a ee weweeesenseceee oe 537 8: 836 $14,011,664 
Manufacturing profit loss$28,504 loss$621, 970 $520,703 
Total income $50, ane loss$451 .54: $619,700 
Interest, taxes, &c 327 .93:! $345.07: $427 .613 
Deductions 31° : 1.052.909 

Balance, deficit $860 .222 
Total profit and AN ee $3. 178.869 $1,946, $839,777 


DIRECTORS .—Pres., H. J. Pritchard, H. K. Prichitt, E. G. Johnson, 
Stephen C. Millett, C. G. Galston, G. F. Bauer and O. R. McMahon. 
The Vice-President is W. S. Eckert: Sec. & Treas. is George F. Bauer.— 
(V. 113, p. 425, 542.) 


NATIONAL ENAMELING & ST AREING Co. aw ee AA _— 
p 1488; V in N. J. on Jan. th Pp Ae ak +p. 18 . 76 
Pods 1 a Ad . 77, p. 403; P: 755; O04 a 859, "768. len thes 
vai pPa1p, Vv. 82°. 55; V. 83, 0. 1415. 

Contract with +. —_ Coke & Chemical Co.—In Aug. 1919 entered into a 
5-year contract to at flexible prices (Copentent on the Chicago 

ce of pI delivered) re? use at ite Granite City Steel Works, the mane 
porto of t oduct tar of the 500-ton blast furnace and also the greater pert 

the by-pr ct tar and gas to be produced at the 80 coke ovens which 

~. about to be constructed and owned by the St. Louis Coke & Chemical 
Co. (completed during 1920). The last named company, in order to pro- 
vide for this new construction, sold $5,000,000 8% cum. pref. stock. See 
V. 109, p. 686, 781 

STOCK.—In May 1919, having purchased $1 250,000 ref stock in 
aforesaid St. Louis Coke & Chemical Co., offered at par to its own share- 
holders the remainder $1 ,453 ,400 underwritten) of the National's $10,000,- 
000 pref. stock. V. 108, p. 2129, 635: V. p. 77. 

DIVIDENDS. — 4903-06. 1905. 1960-16. 1917. 
On common (%) 4y eorty 1% Non 4 
On preferred in full deciared to Dec. 30 1922, 1% % B gner. 

In Feb. 1921 a dividend of 6% was declared on the common stock, 
able 14% quancersy Mar. 19, May 31, Aug. 31 A Nov. 30 1921. 
Feb. 1922 div. on com was omitted. V. 114, p. 859. 


meg os poy o+ to annual drawi at 105 in amounte increas r 
from $108.000 to $263,000. Original 00 retires 


ue, $3,500.000; $1,704,000 retired 
to December 31 1921. 
REPORT .—For year ending Dec. 31 1921, in V. 114, p. 1060, owes: 
I neoee pve. eo Divs. Com Balance 


est Dies 
Year k.Fd., &c. Moay (4&6%). Surplus. 

1921. oss ie AiO lossg 5 05 sors. 310 $700,000 $935,508 def$2, 204, 123 
1920_. 5.183.927 3,62 267 7 


: 29503 on2 00, 35. 1.726. 64: 
1919... 8's 1:072.,081 


1918.. 5,072,650 *%3,045.571 272 ‘306 oes 262 93 ‘508 23 , 
* After dedu ae reserve for Federal ta oe 1 SOAS 
_, 


V. Hagerty. N bs a cet omar tf 4 i. Vv. 1 e. 
. ager y. . Y. office, t ve.— 14, 5, 529, 859, 
1060, 1415, 1542.) - 


NATIONAL FIREPROOPFING CO.—lIncorporated 

anal ios from satatlalas Terra Cotta ey, Oo 

plants adjacent to various cities p Bete 
tta yin te Lt ] os _ g blocks 

cotta, ollow tile, 

see V. 72, p. 296, fioi: V.76,p. 651; V. #04. D. 68. 76 766; 
BONDS.—The stockholders July 25 1912 authorized $2, 

bonds maturing $125,000 yearly. V. 94. p. 1452: V. 95. p. 53. 424. 893. 
DIVS./{ "O01. "02." 03. "04. "05. "06. °07. G. ‘09. "10-14. "15. '16-’ 

Pref... | a ee ae 1 65 4yriy. 1 at” aed Eo 

Com . 3% 


5 4 0 0 0 0 6 
y her +4 ot 19s0 paid a special ‘‘Christmas”’ div. of 1% on pref. stock. 
fo dl ogg Al 1921 showed 
Calendar Years— 1921. 1920. tet 
Net earnings 


$900 ,303 $134,936 
Depreciation, &c 150,000 100,000 
Dividends (1%) 79,005 


Balance, sur.ordef._.. sur$8,834 sur$671,298 def$234,936 def$94,160 

DIRECTORS.—H. M. Keasbey (Pres.), ee H. Straub, J. S. Craig, 
A. S. Beymer, W. L. Curry (Chairman), Campbell, Sidney F. 
Heckert, Chas. G. Mclivain, E. W. Gwinner and W. M. Scaife. Treasurer 
is J. “is. Robbins and ©. G. Jones is Secretary. Office, Pitsburgh, Pa.— 
(Vv. Dp 


NATIONAL FUEL GAS CO.—ORGANIZATION.—Incorporated 

ec. 8 1902 in N. J., succeeding Natural Gas Trust. Owns all or a ma- 
jority interest in the ca - stocks of five gas producing and sellin 

panies with mare mote in , Penna. and Canada. V. 105. Dp. 1799; V. 106, 

2 100. pei Capita =p Gy utho ar $32,000, from $16,- 

ril 28 1917). V. 105, 2278. Outstand ng $18. 500,000, par 

57 aaa Iders of record April 28 1917 were given the right to sub- 


1918-1921. 
6 (1% quar.) 


pay- 
The 





; Dame was 


Properties owned. 
1060: V.95.p 53. 


500,000 refund'g 





1918. 
$5,840 
100,000 








scribe at par to 37,010 new shares in an amount equa! to one-fourth of 
holdings. Divs. Q.-J. 15 at rate of 10% p. a. On Dec. 30 1921 paid an 
extra div. of $4 a share in Liberty bonds. V. 113, . 2728. 

showed: 


REPORT .—For calendar year 1920, in V. 112. p. 1972, 
920. 1919. 1918 1917. 


Calendar Years— 192 l 
Total earnings-__-_._._--_$9, 860, 830 $9.063.182 $9.086, 268 $8,604,623 
3,945,614 4,446,495 


Net earnings, after taxes. 4.577.071 4.031.165 
Reserve for depr. & adjus. 1.961.798 1.550.069 

; dge; V.-P., Glenn Ford McKinney: Sec. & Treas., H. P. 
N. Y. office, 26 Broadway. —(V. 113, p. 2728.) 


Pres., W. J. Ju 
NATIONAL ICE & COAL CO., N. Y.—(V. 114, p. 529, 635.) 


Smith. 

AE UONAL ot a CoO. —ORGANIZATION —Urgauizeo in New Jer- 
sey on Dec 891 It controls extensive plants in different Statesfor 
nemteenane Of Caike lead, &c. V. . 223: V. 106. p. 1572, at Also 
United Lead ™o. (V 84 p 697, 16 ) on Mo. (V 190. 402) 
U. 8. Cartridge Co. of Lowell (V. 90, p. 631: 104, p. 1383; P10. p. 
1524). and Matheson Lead Co. (V. 95, p. is 5): Bass-Hueter Paine Co. 
(V. 104, p. 1383), Carter White Lead Co., Williams Harvey Corp., and 
Williams, Harv ey & Co., Ltd., tin smelters: Baker Caster Oil Co., Cinch 
Expansion Bolt & Eng. Co., River Smelt. & Refin. Co., Titanium Pigment 
Co., Inc., and St. Louis Smelt. & Refin. Co. During 1919 sold all of the 
capital stock of Heath & ate Mfg. Co. and purchased the property of 
Hirst & Begley Works. . 110, p. 1524. 


STOC K.—Pref. is tintin at par. 
"10. 1911 to ‘15. °16-17. °18 ‘19 ‘0. "a. "32. 


DIvs.— Ws bs 09. 
Common(Z% 4 yearly 4y'ly 5 65 6 text 
Also in Fat he and 1918 1% extra to aid Red Cruss pe TE, 
paid «% extra to aid United War Work Campaign. V. 


In Nov 191 
107. p. 1750 
Paid in 1922: March 31, 14%; June 30, 1K%%. 
ANNUAL REPORT. en for an ( = V. 114, Pp. pes. aoe 
92 


8. 
Net, after 7% pref. divs. $1,775,781 $3,029,776 $2,926,828 $2,987,073 
Divs. on common... (6%)1, 239. 394 (6) 1,239,324 (5) 1, 032,77 0(*5) 1032, 770 


Surplus $536,457 $1,790,452 $1,894.058 $1,954,303 

* Excl. extra 14% on acct. Red Cross and United War Work C ampaign. 

DIRECTORS.—E. J. Cornish (Pres.), G. O. Carpenter, N. B. Gregg 
and R. P. Howe (Vice-Presidents), E. F. Beale, R. R. Colgate, E. C. 
Goshorn, Chas. E. Field, Walter Tufts, Geo. W. Fortmeyer, Fred M. 
Carter, G. D. Dorsey, G. W. Thompson, W. N. Taylor, J. R. Wettstein. 
Sec. is M. Douglas Cole; Treas., F. R. Fortmeyer. N. Y. office, 111 
Broadway.—(V. 114, p. 635, 944.) 


NATIONAL LEATHER CO.—See Swift & Co. below and V. 113, p. 
2191, 2510, 2728; V. 114, p. 1403. 


NATIONAL OIL CO. OF NEW JERSEY.—(V. 


V. 60, p. 349: V. 88. p. 1376. 





114, p. 2022, 2124.) 
NATIONAL SUGAR REFINING CO. OF NEW JERSEY.—Incorp. 
in New Jersey on June 2 1900 and took over the New Y ork Sugar Refining 
Hhorener: refinerv Long f[siand (ir ‘+ refinery, 
Brooklyn, of Y. (dismantled as a refinery in 1918 and leased for warehouse 
purposes, 109, p. 178), and the National re re Yonkers, N. Y. V. 
7. V. 92, p. 1377; V. 93, p. 535; V. 98. p. 307 


91. D. 1577; 
STOC K.—V.92,p.32 ,666. 1377: V.95.p 118. 424. 1276 +y = 

- new stock, 1K%, aid Apr. 1913 to Oct. F917: Jan . 1918 to 

1% % quar.; ‘July and Oct. 1920.3%%; Jan.. April and July 1 rooh 236 %: 
Oct. 1921 to July 1922, 1% 7 quar. Divs. on old pref. 14% (Q. mh i 
Oct. 1900 to Jan. 1913, ‘incl. : divs. fon 10% in 1903 and 185% tn 1004 
No bonds. Balance sheet Dec. 31 1912, V. 96. 419. Pres.. J. H. Post; 
V.-p., Thomas A. Howell; Treas., Molienhauer: Sec., Geo. R. 
Bunker. —(V. “113, p. 736, 856, 1894.) 


corp. in Penn- 

ns pipe line in Fenne, Formerly controlled a4 Stand- 

tedin 1911. V 85 p 216.790:V 93 1390. 
co repens the capital aech = 

103 shares and the reduction 


meerpore enn 26 1915; anole) 
. on April 1 1918 to $3.181 000) in $25 shares 
to take over the company’s plant at Oil City, Pa., for the manufacture of 
pumps. engines, compressors, tools, fittings, ke. all of the capital stock will 
e held by the National Transit Co. V. 101, p. 1890. 2149: V. 93, p. 669. 


DIVIDENDS.—1912 to 1914, 13% per ann.; 1915, 8%; then none to 
Dec. 15 ie. Rte 4% was paid: 1 917. 8%: 1918. 16% _ (8% s -a ); 1919, 
40%: 1920, 30%: 1921, 4%: June 1921. 4% and 4% extra; Sept. 
1921, 8% extra: Dec. 1921, 4% and 4% extra; March 1922, 4% extra. 


REPORT.—For calendar eat 1921, ay 114, p. ane showed 


1918. 
Net earnings $1,853,459 $2,703,424 $2,723,025 $1,620,963 
Dividends 0) I 1, 500 (30) 1908, 750(40) 2545. 000 (16) 1018. 000 
Pres. n. Williams; Treas., . ngaker: Sec. 
S. R. Ball. Directors: C. ©. Baker, T. L. Blair, s. R. Ball, C. E. Martin, 
oer 4 Ps eee and L. C. Longaker. Office, Oil City, Pa.—(V. 114, 
p 


NEVADA CALIFORREIA ELECTRIC CORPORATION. —(See Map.) 

—ORGANIZATION .—Incorp. in Delaware on 1914, and has 

brought saber Aa one control and ‘senmagement (Vv. 102. p. 2171). hydro- 

electric and steam plants having a capacity of 77 630 h. p., with approxi- 

mately 1,846 miles of transmission and distribution lines, serving territory 

indicated on accompanying map. V. 105, p. 1314; V. 106, p 195, 1131; 
. 107, p. 1196, 1668; V. 109, Dp. 2176. 

yt ty —Pref. stock is entitled to cumulative dividends at rate of 7%, 
and, in the event of liquidation, has preference over common stock to par 
and accrued dividends. 

Ot abate —On pref., 1915, on; 1916 rat F lets es te $3 
1917, Jan. 1 4 % , completing payment of ali di 1i 
April 1917 to Jan. "1918, 1%% quar.; Apr., Sul. =a Oct.. O18, ‘1% %. 

BONDS.—The 6% Firs. Lien goia vonas, series “*A’’.(V. luz. p. 3171; 
V.103,.p.1035), on Dec. 31 1921 were secured by deposit of $13, 117,000 bonds 
on the Wey roperties of which $5,164.000 have a first ee also by $17 802,400 
cover 9 %) es their stock. V. 109, p. 780, 1077; V. 107. p. 1290, 1196: 


Vong the Peis 900, 000 Series ‘“‘A*’ bond: authorized, $9.018,800 have been 
issued; retired by sinking fund, $336,500; reserved to retire lst Mtge. bonds 
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[ Vou. 114. 








| Date | 
| Bonds | 


MISCELLANEOUS COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6) 


Value 


Amount 


Rate 
Outstanding | 


: Last Dividend ‘Places Where Interest and 
4] 


When 
Payable | and Maturity | Dividends are Payable 





Nevada Consolidated Copper Co.—$10,000,000 stock --.-- 
ae Eantene Ono & T elegraph—Stock $100,000, O00. 


Bonds $ 
Bonde 4 10 000,000 
New York Alr Brake—Stock $13,000,000 authorized 
First M $3,000,000 gold convert text to July 1 1914-_-xCe 
New York Dock ‘Co—Common stock $7,000,000 
Preferred stock 5 52 non-cum (text) 
First mortgage $13,000,000 gold call at 105._..Usm.xc&r 
New York & East River Gas Co—New York Edison Co— 
Y & Hoboken Ferry Co—Hobok Fy lstcon M red. Usm.zc* 
N Y & New Jersey Ferry two mortgages (V 82, p 164)-...2 
Gen M gold $4, 000 
8 Y Mutual Gas Light—Stock (bonds see Consolidated Gas) 
® Y Mutual Tel—Mut Union Tel ist M gu p & i extin’1l1_N.c 
— York = 9 ueone Flectric Light ~ Po ower See Contall 
ew Yor u orp— no par va 
lst BB 000 BOO g call 10244; sk fd 2 Y% bex 18. UPi.xc* 
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of the Nevada-California Power Co. and the Southern Sierras Power Co., 
,058,000; owned by subsid. co., $1,500; in treasury, available for sale. 
1,923,200; outstanding, $8,680, 800. Corporation agrees to pay normal 
income tax not exceeding 1% and reimburses taxpayer this amount. 


Redemption Fund.—Ffor the purpose of creating and maintaining a fund 
to be known as the ‘‘Redemption Fund,’’ the corporation covenants and 
that within 30 days after Feb. 1 and Aug. 1 of each year, beginning 

21, it shail deposit semi-annually with the trustee a sum at least equal to 
M of 1% of all First Lien bonds then outstanding. The moneys in this 

nd shall be applied by the trustee in purchasing bonds of Series ‘‘A’’ at 
the lowest price obtainable, but not exceeding 103 and int., or in redeeming 
bonds at 103 and int., all bonds so purchased or redeemed to be canceled. 

Of the $15,000,000 Series ‘‘B’’ bonds authorized, $1,100,000 are out- 
standing in hands of public and $1,203,000 are in treasury of corp. avail- 
able for sale. 

Bonds of Series ‘‘B’’ and eacn subsequent series may be issued for not ex- 
ceeding 80% of the actual cost of additions to properties when net earnings 
of the corp., incl. combined net earnings of its subsidiary cos., for a period 
of 12 consecutive calendar months out of the 14 consecutive calendar months 
immediately poe receding such issue shall be equal to at least 1% times the 
interest requirements on all outstanding bonds and those proposed to be 
issued. en all Series *‘A’’ bonds have been redeemed, proportion of net 
earnings to interest charges shall be reduced to 14% times such interest re- 
quirements. 


Redemption Fund.—For the purpose of creating and maintaining a fund 
to be known as the ‘“‘Redemption Fund,’’ the corporation covenants and 
agrees that within 30 days after Sept. 1 1925 it sha 1 deposit a sum at least 
equal to 1% of the aggregate principal amount of all First Lien Series ‘‘B’’ 
bonds then outstanding, and within 30 days after March 1 and Sept. 1 of 
each year thereafter it shall deposit with the trustee a sum at least equal to 
(4 of 1% of al First Lien Series ‘‘B bonds then outstanding. The moneys 
n this fund —_ L. mp ampeed by the trustee at the option of the corporation 
in purchasin Series ‘‘B’’ at the lowest price obtainable but not 
exceeding 10 ho ae or for investment in permanent betterments or new 
properties of the corporation or an underlying company. All bonds so pur- 
chased or redeemed to be canceled. 


Security.—Same as for Series ‘‘A’’ bonds. See above. 

The 10-year 8% notes of 1920 are secured by deposit with the trustee of 
$1,125,000 par aby Fh fe $1,125,000 par value Series “B” First 

jen bonds of the Nevada-California Elec. Cor Trust agreement pro- 
vides that the market value of the securities so ple ged shall at all times be at 
a_ratio to the face amount of the notes outstanding of 115 to 100. 

The authorized $1,500,000 Convertible Debentures, due April 1 1926, were 

callable at 105 and int., until April 1 1919 and thereafter at 102 and int., 
and were convertible until April 1 1919 into pref. oe in the ratio oO pref. 
stock and $100 debentures. Notes of Nov. 1 1920, V. 111, p. 2048 

REPORT.—Year 1921 showed: 

Calendar Year— 1921. 1920. 
Rernings from allsources $3,182,797 $3, 1080, 131 
Operating profit 1,656,868 1,6 30,588 
Deductions—Interest ~~ - 784,112 d 716.368 

Depreciation 298 ,057 222,435 

Discounts & adjust’ts_ 13 ,668 44,932 

Dividends 109 521 


$560,922 $646 ,332 $422,603 def.$12,537 


additional loss 105,233 profit26,193 profit 3,689 loss 27,527 

Pres., E. 8S. Kassler; V.-P., Guilford 8S. Wood and Arthur B. West; 
V-P. & Treas., Lawrence C. Phipps Jr.; Sec., W. S. Fisher; Compt., W. C. 
Simmons. Office, 613 Symes Bidg., Denver, Colo.—(V. 114, p. 1772.) 


NEVADA CONSOLIDATED COPPER CO.—ORGANIZATION.— 
Incorp. Nov. 17 1904 in Maine as a consolidation. Of the outstanding 
stock, $5,002,500 on Dec. 31 1920 was owned by Utah Copper Co. (see 
below). Flotation suit, V. 109, p. 1084; V. 114, p. 2124.) 


Notes.—Guarantees $1,780,000 8% notes of Copper Export Association, 
Inc. V. 112, p. 655. 


REPORT.—For 1921 


1919. 
se ert § 181 $2, 
1,405,761 , 
685 647 
204, 301 


»102 
"108 (5 K)318" Ff 








Net increase in surplus 
Int. in earns. of oth. cos., 


, in V. 114, p. 1897, showed: 
21. 1920. 1919. ‘1918. 
Copper produced (lbs.). 9, 362. 325 48,311 985 43,971,892 76,607,062 
Total revenue_________ $1,280,147 $9,067,025 $8,535,728 $16,787 .656 
Net for distribution __-—def. 1,633,164 235 ‘904 1,110, 407 3,459,880 
Dividends 1,499 ,593 2,999,185 6,498,235 
Note.—Operations were suspended on March 31 1921 and were not re 
sumed until April 1922. The mines were also shut down in August 1919 
on account of a strike. 
DIVS— "10. “11. °12. °13. °14. °186.°16. ‘17. °18. °19. 


Regular,percent 30 30 30 30 22% 27% 35 40,1 0qu.) 65 30 a 
10 10 2k 40 40(10qu. 


15 


, per coms .. ce 
ofr the 10% extra dividend 
tribution. A special div. of 
gee Oross opprtpatons. 


paid June 30 1917, pea was Capital dis- 
f 15 cents was declared payable July 25 for 
In Mar. 1919 Pp 
In Mar. 1920 div. was re 





108, atc Pu teh VAR) quar. 
oR, 1920 div. passed. 5 cents (0%) quar. 


Pres., D. C. Jackling, N. Y.; Sec. ©. V. Jenkins. Offi 
Broad St., New York. —(V. 114, Dp. 1807. 0104.) Ins ice, 25 


NEW CORNELIA COPPER CO.—See Calumet & A C . 
and V. 114, p. 312, 1070, 1415. rizona Copper Co 


NEW ENGLAND FELEPHONE & TELEGRAPH CO.—This co. does 
a telephone business in Maine, New Hampshire, Vermont, Rhode Island 
and Massachusetts. Telephone stations owned Dec. 31 1921, 861. 498, 
connecting, 79,860, total, 941,358. Of the capital stock, $38,514,000 on 
Dec. 31 1921 was owned by Amer. oe . & Teleg. Co. V. 70, p. 40. 
Effective July 1 1921, the Company aoq direct control and operation 
of the Providence Telephone Co he territory of the Providence Tele- 
hone Co. will be known as the Rhode Island Div. of the New England 

el. & Tel. Co. 

CAPITAL STOCK.—The stockholders on Feb. 4! deel approved an 
increase in the auth. capital stock from $75,000,000 to 000.000. 

Stockholders of record Aug. 28 1917 had the right t 4, subscribe a par on 
or before Sept. 22 for $11,1 500 new stock. See V. 105, p. 


DEBENTU RES.—These are to be secured by any mine. - - p. 1043. 





DIVS. f °96. "97. '98-"09. . "11. 1912[to Junej1920. ees” °20 to Mar.'22 
Per | 5 5% 6yly. 6 6% 7% yly.(1lk%ZQ.-M.) 2% quar. 


REPORT .—For calendar year 1921: 
an, ll Pan oe Rp wf Aneel I ene Saye | tr 1m ym my 


rnings. &c.) Income. Rentals (oR) ems 
1921 Y — $36 702, 497 $6. 768. $12 $610. 29181, 392,708 “Ss. 317,316 $66 579 
1920 -.-. 33,66 6,388,426 667,556 918,437 4,984,208 1,153,337 
1919... , 726,768 857,815 4,651,927 '398,106 
1918_-_- 24:586.179 5.333.940 725.597 1.080598 4.390.479 588.460 
oon” Matt. B. Jones. Office, 50 Oliver St., Boston.—(V. 114, p. 1772, 

NEW JERSEY ZINC CO.—(V. 114, p. 529, 2022.) 


NEW YORK AIR BRAKE CO. on aoe a under laws of New Jersey . 
Works at Watertown, N. Y.; 7 > £00 sets of car brakes a day; also 
new lant built in 1917, 100x 105, 460. The Jefferson 

tions Co., a subsidiary. in hy 1918. took over the new plant at 
Warnteen, N.Y. V. 106, p. 402. In 1912 the Nhe aes a A rake 
Co. granted a general Sonase under ite U. patente 95. p. 748; 

V. 96, p. 531, Sale of war plants, V. 111, p. 1477. 
20° 19-’20. 1921° 


DIVS. 99-07. ‘08-"09. 10. "11. "12. "13-15. 16. *17. 
4 6 1% 20 


Percent_8 yrly. None 3 tex 
In 1921: Mar. 25,2%% oa 6 mos. period); Sept. 20, 144% payable in 
6% scrip; Dec. div. omitted. . 113, p. 856, 2191. 


BONDS.—V. 86, p. 725, rer, 921, 1104. 
a .—Report for year end. Dec. 31 1921, 


Sales, Net, after pend. 
ae. azes, &c. Interes 
$2,482,857 $17,014 $475, 4 


6,575, Bie 1,231,120 479,260 
4,465,51 603 815 


in V. 114, p. 1058, 
are panenes. 


(3% PaesT5, oooderse43 6 699 

(10) 973 87 7def 222 017 

186,000 (10) 965,313def 541,498 

10, 464, 508 2,232,553 180,000 (20)1,937,.715 114,838 

DIRECTORS.—Pres., C. A. Starbuck, 165 Broadway; V.-P., John C. 

Thompson; F. 8. Flower, N. F. Brady, G. W. Mead, Win. N. Shaw, Elon 
R. Brown and Walter T. Rosen.—(V. 114, p. 1058.) 


NEW YORK DOCK CO.—ORGANIZATION oh anepesnees inN. Y. 
State on July 18 1901 as successor of the Brooklyn 7 ae arehouse tty 
foreclosed and reorgan per plan V. 72. p. 937. 2 ee, 
Owns water frontage in Brooklyn, about 2% miles 4 hd h,”’ of 
157 feet leased, with 10 miles of railway tracks, 159 bonded and free 
warehouses having a storage capacity of 65,435,000 cu. ft., 34 piers (the 
gl 1,193 ft. ve A mfg. buildings, and 3 freight terminals. V. 90, p. 


1365; 103, Pp, 

The yo department was acquired Oct. 1 1912 by New York Dock 
Ry., which is controlled by the New York Dock Co. V. 95, p. 1217. 1477: 
V. 96, p. 1026 

STOCKS AND BONDS.—Com. stock, $7,000,000; pref., 5% non-cumu- 
lative, $10,000.000, all tn shares of $100 each. After 5% on both stocks, 


they share equally. Bonds, $450,000 in treasury Dec. 31 1921 with further 
$12,550,000 outstanding. 


DIVIDENDS. ‘06. °07. "08. '09. °10. 11. °12-'16. °17. 

On preferred, p) 35 44% 4 4 2% None 2 5% 

On common, a i. 2% 2% 
Div. No. 1 was paid ‘on common “stock Feb. 15 1919 suo V. 107, 
2480. Feb. 16 1920, paid 24%; Feb. 15 1921, paid 2 and Feb. 16 

1922 paid 24%. 


REPORT.—For calendar year 1921 showed: 
Calendar Gross Total Preferred Common 
Y ears— Earnings. Net Income. Dividends.Dividends. 
114,724 $1,021,344 $500,000 $175,000 
447 400 1,069,070 500,000 175,000 
921,944 500.000 175,000 246,944 
4, ‘989.462 1,084,989 500,000 175,000 409.989 
OFFICERS.—Chairman, F. S. Landstreet: Pres., William E. Halm; 
V.-Ps.,C. D. Hoagland, D. L. Tilly and C. O’D. Iselin: Sec., Edwin Thorne; 
Treas., V. A. Wheeler. Office, 44 Whitehall St. (Manhattan), N 
(V. 114, p. 1897.) 


NEW YORK EDISON CO.—See Consolidated Gas Co. 


NEW vor & HOBOKEN FERRY ¢ CO. —Incorporated Nov. 10 1898. 
wi» wie In April 1903 Del. & West RR. acquired entire 
$3,300, a. Of the $4,000,000 ce 58 of 1898, $700,000 were re- 
served for improvements; all are redeemable at 110. ant. 82, p. 164.) 


N. Y. MUTUAL GAS LIGHT,.—See CONSOLIDATED GAS CO. 


NEW YORK MUTUAL TELEGRAPH.—Successor to the Mutual Union 
felegraph Co. The stock carries dividends of 6% per annum under & lease 
tor 90 years from Feb. 15 1883 (with privilege of renewal for 999 years from 
1883) to Western Union Telegraph.(V. 93. p. 108). 


N. Y. & RICHMOND GAS CO.—(V. 113, p. 299, 1161.) 


NEW YORK SHIPBUILDING CORP.—ORGANIZATION. 
in N. Y. Nov. 28 1916 and took over (V. ad: + D.: 2159) the entire assets, &c., 
af the New York Shipbuilding Co. of th modern plant on the Dela- 
ware River near Camden, N. J. V. 167, “D. 507: V. 108 Bt 1821. Litiga- 
ifon, V. 106, p. 1349. Purchase from U.'S. Shipping Boa . 110, p. 267. 

Control. —Controlled by American International Coxp. (Vv. 163. p. 2338), 
sh «International Mercantile Marine Co., W. R. Grace & Co. and the 
%acific Mail SS. Co., which concerns control ort &! or indirectly ‘American 
ume. Atlantic Transport Co., Pacific Mailand W Oo. steamers. 


Ok ee | a. ; aan Dee. 1916 at $47 50 p yee novi V. 103, 
u and ares, no par value 

> Dividend No. 1 paid Mar. 1 1919, $1; July 151919, $1; Nov. 151919, $1: 
then from Mar. 1 1920 to Mar. 1 1922, $1 quar.; June 1 1922 paid 50 cents. 


BONDS.—Of the total authorized issue of $25,000,000 bonds, $7,500, 006 
were issued in payment for the purchase of the proneageser company ’s pro 
erties, &c. Remaining bonds may be issued from time to time for ad 
tions or improvements at not in excess of 75% of actual cost, only when net 
earnings are twice bond interest (V.105, p. 1109) $1,039, 000 retired to 
Dec. 31 1921. 

EARNINGS.—Net income for year ended Dec. 31 1921 was $2,046,560, 
dividends ($4 per share), $800, 000; surplus, $1,246,560; total surplus. 
$5,464,638. V. 114, p. 954. 

OFFICERS.—Geo. J. Baldwin, Chairman; Marvin A. Neeland, Pres.; 
H. A. Magoun, V.-P.; N. de Taube, V.-P.; W. G. Geesspecs,, V.-P.; J. T° 
Mb r ia , Treas. & Sec. Office, 120 Broadway, N. 7 nel 114. 
Pp. ’ 


"18. °19.°20. ’21. 
a, 5 5 


patence. 
lus. 
344 

394" 070 


Incorp. 
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MISCELLANEOUS COMPANIES Date | Par 


[For abbreviations, &c., see notes on page 6] | Bonds: Value 


| Amount Rate 


Last Dividend | ‘Places Where I 
coon - e Interest and 


When 
Payable | and Maturity | Dividends are Payable 





Rew York Telephone— 1st & Gen Mo “—e red 110 __F.zxc* &r* 
Refunding mtge Series A red t Bac*&r* 
Debentures skg fund $375,000 yearly call 110....G.c*&r* 

Newark (N J) Consol Gas Co—See “Electric Ry” Section 

Niagara * a Power Co—Common consolidated stock 

(a & d) stock 7% cum callable (all) at 110..--| 
lst & Consol mortgage $75,000,000 (see text)— | 
do do Series AA auth $15,000,000 red 105- xxxc*&r 1920 

: Bonds Issued and Issuable on Constituent Properties— | 

Niagara Falls Power Co (old co) first mtge gold Ce.x 1891 | 
Ref & Gen M $20,.0C00.000 (V 88, p 1441) gold- | 1909 
Hydraul Pow Co Ist & Ref M Ren 110 aft July 1'20____x xc*| 

Ref & Impt $10,000.000 call at 105 after Oct 1 1921_-_xr) 

Niles-Bement-Pond Co—Stock com $8,500,000 (V 83, p 1350) | 
Pref (a & d) stock 6% cum $3,000, 000 call at 105 - 
Pratt & Whitney new 6% cum pref stock guar Jan 1 1921 | 
Niles Tool Works 6% cum preferred stock ~ | 

North American Co. ~—Common stock $30,000,000 
Pref. & d.) stock cum. red. (text) $30,000,000 auth... 

me Pipe Line Co—Stock | 





S&E 365, 678,065 
$100 &c) 50,000,000 
100 &e 33 929, 100) 


100 
100, 


500 &c| 
fi &o| 


1910" 1,000 
1916 | 1,000 


' 


N Nov 1 1939 
O/}Oct 1 1941 New York 
A\Feb 1 1949 New York 


14,496,400 5 Mar 15 1922 1}4\Checks mailed 
14,713,200 15 Apr 15 19221% do 


10,000,000 N Nov 1 1950 


10,000,000 Jan 1 1932 
8,117,000 
000 


N Y office: and London 








ars 
x 
6 








New York and Buffalo 


Winslow,Lanier & Co,.NY 
Bankers’ Trust Co, N ¥Y 
Mar Tr Co. Buffalo. N Y 
Marine Tr Co, Buffalo 
Checks mailea 

do 

do 


do 
60 “—* ~— York 
Y\New York 


| 


= 
3 
naan aR 


oO 
_ 
oc 
i] 
pom 
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NEW_ YORK TELEPHONE CO.—ORGANIZATION.—A consolida- 
tion in Sept. 1909 of all the ‘‘Bell’’ nd companies operating in State 
of New York. See V. 91, p. 151, 157; a p. 1263. Owns all the stock 
of the Delaware & Atiantic Teleg. & Tel ripe Co. and, zs 484,000 of the 
$60,000,000 stock of Bell Felephane Co. Ny =, (V.9 556). Con- 

trols Empire City Subway Co. (V. 92, ; V. 93, 67. 474, 1263). 
Total stations, including service and pe stations. Dec. 31 1921, 
1 906, at Federal T. & T. system of Buffalo was taken over Mar. 1 1918. 
Vv. 1 Pp: 86; V. 106, p. 1039: V. 103, p. 1215, 1415. rwroo of auto- 
adie te oe sy walk in N. Y. City in Wty Rates, 
V. 107, p. 186; V. 106. p. 2014, 2457; V. 109, p. 986. 1371. 111. p. 595, 
if » LStT, fAsiis V. 112, D. 1405, 1747, 2312: Y. 113, p. 77, 

p 5. 

_— Authorized, $250 ,.000,000 (as increased in May 1921): out- 

standing. %204 692.000 (p ar $100), all owned by Amer. Telep. & Teleg. Co. 

DIVIDENDS.—In 1910 to and including 1921, paid 2% quar. 

ON DS.—The “First & Gen. M " made in 1909 is limited to $75,- 
000,000 (all issued and $9,171,650 retired by sinking fund), having a first 
lien on entire property (including real estate valued at approximately 
$38,626,000) plant, lines, underground conduits, franchises, &c. This 
mortgage, however, is subject in part to the outstanding mortgage in- 
debtedness of bonds listed below, cov ering properties acquired from other 
companies. Issue ae hag call in whole, ~~ not in part, at 110 and int. 
on THe M. & N. 89, 849, 924, 1351; 90, p. 773; A 91, p. 131; 
V. 94, 1510: V. 95, p. 548, 753; V. 102, p. 1815: 103, 1122. 

The F550. 000,000 refunding mtge. Series A bonds are vedessanble as a 
whole only on or after Oct. 1 193] at 105 and int. 

Mortgage covers all the real estate and telephone plant and appurte- 
nances of the company in State of New York now or hereafter owned; 
also securities of a book value of $100,000,000 including controlling interest 
in stocks of Bell Telephone companies o operating in Pennsylvania, Mary- 
jand, Virginia and the District of Columbia, as well as all stocks, bonds and 
other securities of other corporations (except those operating telephone 
pro rties in New Jersey and Connecticut) now or hereafter owned. subject 

ndebtedness aggregating $66,545,365, of which $65,678,065 constitute 
the company’s Ist & gen. mtge. 4s, due 1939. The mortgage is to secure 
ratably with the bonds issuable thereunder (including the Series A bonds), 
the opeetanaine we" 929,100 30-year sinking fund 6% debentures due1949 
(see V. 108, p. 176). 

Mortgage ARS for sinking fund payments to trustee at rate of 

$250,000 quarterly, beginning Jan. 1 1922, such payments to be used in 
purchasing poety A bonds if Sbtainable at not exceeding 102% and int. 

p 

Underiytng Bonds—Dec. 31 1921. Int. Outst' ding. Maturity. 
N. Y.& Pa. T.& T.Co. lst M.g.e.f..5 F&Az $210,000 Feb. 1 1926 

do do Gen. M. goid 4M&N3z3 443,000 Nov. 11929 
Utica Home Telep. Co. Ist M. gold__..5 A&Oxxz 40,300 Apr. 1 1923 
Albany Home Tei. Co. Ist M. gold 6 J&Jxx 11,000 Jan. 1 1927 
Oohoes- W aterf. HomeTel.Co. lst M. g__6 J&Jxx 11.506 Jan. 1 1927 

The $25,000,000 6% debentures sold in Jan. 1919 are to be secured by 
any new ms ge ratably with any other indebtedness secured thereon. 
Since Oct 21 equally secured with ref. mtge. series A, noted above. 
The sinking fund to which $375,000 must be paid annually will, it is said, 
with interest on the amounts retired suffice to redeem the entire issue by 
maturity. V. 108, p. 176, 274. Reacquired to Dec. 31 1921 and held 
alive in sinking fund, $1 070, 2 OO 

REPORT.—For 1921, . 114, p. 1187, showed: 
Cal. Gross Net | RG Other Interest 

Year. Earnings. Tazes, &c. Income. Charges. (8% p.a.) Surplus. 


$ 3 by 

1921__--99,608,268 11,404,519 9,988,517 8,148,493 12,841,247 403,296 
1920____87,906.465 5.483.026 6.681.549 6,094,502 12,000,000df592 9, 927 
1919*_..75,065,893 12,966,125 7,541,628 5,300,590 12,000,000 4,207,163 

1918*_~..66,691,095 12,419,887 7.477.735 4,788,119 11,000,000 4.109,5 
*During the last 6 months 1918 and the firs. 7 months 1919 the company’s 
proper pooner was controlied and operated by the Federal Govt. Compensation 
from the Govt. during this period was sufficient to meet all interest 
y div. charges. Above statements show the results of telephone oper- 
ations during the yeacz 1918 and 1919 without regard to the effect thereon of 

Federal control and operation. 

Pres., Howard F. Thurber; Treas., 
General Auditor, J. 8. W iley. 
1009. 1187 1294, 

NEW YORK 


rogress. V.110,p 


Dividends Balance, 


Walter Brown; Sec., Waldron Hoppins; 
N. Y. office, 15 Dey St.—(V. 114, p. 205, 
1415, 1898, 2022.) 

TRANSPORTATION CO.—(V. 114, p. 1294.) 

NIAGARA FALLS POWER CO.—Under this title consolidated Oct. 31 
1918 the old Niagara Falls Power Co., the H Grau Power Co. and Cliff 
Electrical Distributing Co., per plan in V. 107, p. 1291, with capitalization 
shown in table at top of page. Compare Act of N. Y. State Legislature. 
&c., V. 106, p. 2455, 2564; V. 107, p. 1924, 2193, 2294. ‘The Federal Power 
Commission on Mar. 2 1921 issued a 50-year license to the company for the 
diversion of 19,500 cu. ft. of water per hor pons the Niagara River above 
the Falls for power development. V. 

Including . ~ lant of its —- AW AE 


1030 
e+ aun dtes Niagara Power Co., 
the eo Saet : 


ov. 1920 had an installed capacity of about 486,000 h. P. 
h p Rm nd and most important power installation of the world 

In April 1921 work was begun on new 200.000 h.p. plant to be substituted 
for one of the present 100,000 h. p. plants, thereafter to be held as a reserve. 

The capital stock of the consolidated company was limited upon the con- 
solidation under the State law toan amount not exceeding the aggregate 
share capital, surpluses, undiviced profits and unimpaired reserve funds of 
the constituent companies. 106, p. 2455. 

The stockholders in March 1921 approved an increase in the authorized 
com. and pref. stock to $20.000.000 each. Stockholdeg§s of record 
June ] 1921 were given _ —_ to oan at par for pref. stock to extent 
of 20% of holdings. ; p. 2 

thee First & Sa ade shea Mtge a “i919 (V. 108, p. 2532; V. 109, p. 583) 
is limited to not exceeding $75,000,000 nor less ed the total bonds of the 
constituent companies issued or issuable. as shown at table at top of page: 
these old bonds outstanding in Dec. 1921, aggregating $28,117,000. The 
underlying bonds are to be exchangeable at option of holders for Series A 
bonds of the new issue for like principal sums and bearing interest at 
5% per gaa. Series AA pends ($10,000,000) , issued in Dec. 1920 and May 
1931, 111, R- 22 2235; V. 112, P 2089. As to bonds of old Niagara Falls 
Power -' see 1316: 90, p. 240, 632, 1209. Hydraulic Power 
Co., ve 103, O34: Vv. 107, “595 », 699; fl 92, p. 1639. $2,000,000 Ref. 
& Im bonds were sold in ey 1918. 107, p. 2193, 2381 
wDI IDENDS. —Of old Niagara Falls ce. Co. —April 3910 to July 
1915, incl., 8% per ann. In Oct. 1918 paid 2% and 3% ext. V.107,p.909. 

On new Niagara Falls Power Co. pref. stock Jan. 1919 to Apr. 1922 paid 
1%% quar. Initial dividend on common of 1% = a a. 5 1919; June 
baatinnd Dec. 1919, 1% each; Mar. 15 1920 to Mar. 15 1922, 14% quar. 





REPORT .—yYear 1921: 

Calendar Years— 1921. 1920. 1919. 
Total operating revenue__._._____-_- $6,083,713 $6,031,951 $5,098,100 
Net operating revenue 3,696,986 3.679.927 3.356.931 
Non-operating revenue oR. one 317,874 275,733 
Interest on funded debt 1,442,389 1,319,760 
Preferred dividends (7%) -.-----.---- 806.078 806,078 
Sromemnoe dividends 70)860 5 10(6%) 869. 07 ee AS ot 





ry 588 sag 554 $698,594 
For quarter ending Mar. 31 1922, in V. 114, 1660, showed operati 


revenue, $1,567,866; total income, $1, mah 311; rane 4 $431,755; miscell. 
deductions, $112, 609; bal., sur. $519 

OFFICERS.—Chairman, J. F. Schoellcopf: Pres., Paul A. Schoellkopf 
V.-Ps., P. Hugo Schoelikopf, A. H. Schoellkopf, ‘Morris Cohn Jr., and 
John L. Harper: Sec., Fred’k L. Lovelace; Treas., W..Paxton Little.— 
(V. 114, p. 635, 744, 1660.) 


NIAGARA LOCKPORT & ONTARIO "A tates CO.—See ‘‘Ry. & 
Ind. Section’’ for Nov. 1921, and V. 114, p. 189 


NILES-BEMENT-POND CO. niieeaaeen aries ataiae 
pe Be — a inue 11 1899; makers of heavy machines. V. 69, p. 

CONTROLLED COMPANIES—GUARANTIES.—Owns entire com- 
mon stock ($2,000,000) of Pratt & Whitney Co., guar. 6% on latter's pref. 
stock, provided that ~~ guarantor ores Same on its own stock. V. 
D. 138: V. 70. p. 1253; V ./2, p. 143; V . 78, p. 1113; V. 80, p. 1734; V. 89, 
p 

Also owns sativa common stock of The Niles Tool Works Co., divs. of 6 1964 
on the $2,000,000 pref. stock of which have been paid since 1890. in 19 5 
and 1906 the entire stock of John nt nw & Sons, Ltd., foes Pratt & 
ney Co. of Canada, Ltd., was acquired. V. 81, p. 977; V Pe 1350. 

DIVSs.— s'02. "03. 04. °05"12. 13. 14. "15. Pie. "17. BT - 
Com. (%)-\ 8 8 7 6 yrly 7, a 8 12 12 3h 4 4% 

March 1922 div. was omitted. V. 114, 635. 

Ailsa 40% in common stock ($2.000.000) Lan oncom stock Jan. 2 1907. 

REPORT .—For calendar year 1921, in V. 114, p. 624, showed: 

Calendar Years— 1921. 192 1919. 
Manufac’g profits___loss $1,150,866 $3,007, ,812 $4,897,661 $8,: 
Miscellaneous income. -- 308,450 716,855 652,285 1,079 ,944 
Net profits. _._... .-- loss 2, ih 18 rt: 1,031, aaa 2, san ae 3,181,933 
Preferred dividends (6%) 238,42 238 ,66: 238 ,584 

Yommon dividends. _ (44 %)382, 300(8% 680. 000(8 14) 727, 500(12)1030. 000 


Balance, surplus_ __def.$3,358,358 $112,858 $1,319,773 $1,923,259 

Pres., James K. Cullen; V.-Pres., C. L. Cornell; Treas., John B. Cornell; 
Sec., Fay Ingalls, 111 B’way, N. Y.—(V. 114, p. 1187, 1294, 1415, 1898.) 

NIPISSING MINES CO., LTD. (Vv. 112, p. 379, 659, 1022, 1623, 
1747; V. 113, p. 189, 542, 1162, 1258, 1778.) 


NORTH AMERICAN CO.—Organized in 1890 in New Jersey and con: 
trols. or is interested in, ay My gy Edison Co., which controls Milwau- 
kee (Wis.) one & Ry. Co. (see “El. R * Sec.) and Wisconsin Gas 
& Elec. Co. (V.9 2 1A ‘i079. tees 1478; r 98, D 1075, 1172), North 
Milwaukee Light % ower Oo. and Wells Power Co.: zie the electric light, 

wer & trolley companies of St. Louis, ae as follows: brs Electric 

t & Power Co., St. Louis Co. Gas Co. (V "104, p. 1903; V. 105, p. 186, 
1003, 409) and United Rys. Co. of St. Louis (Vv. 105, 181); also Wisconsin 
Electric Power Co., West Kentucky Coal Co. and t e Detroit Edison Co. 
Controlled companies Dec. 31 1921, V. 114, p. 964. 

The West Kentucky Coal Co. first mtge. '25-y ear 5% bonds, $1 647 ,000 
outatanding, mnae ineprest Guarontest. V. 81, p. 35, 563, 1178; . 88, p. 

0, p.3 p. 1700 

CAPITAL STOCK.—The stockholders on Aug. 26 1921 voted (a) in 
favor of increasing the authorized capital stock from $30,000,000 to $60,- 
000,000 to consist ‘of 600,000 shares of 6% Cumul. Pref. stock, par $50 each, 
and 600,000 shares of Common stock, par $50 each and (0) in favor of the 
issue of one share of such Preferred stock and one share of such Common 
stock in exchange for each share of outstanding stock of $100 par value. 
All shares, both pref. and common, have equal a power. ef. stock 
is redeemable after three years at 105. V. 113, 

Common stockholders were offered the right ‘to subscribe at par for 
$10,422,400 additional common stock as follows $2,233,350 (15% of hold- 
ings), rights expired Jan. 3 1922: $2,977,850 (20% of holdings), rights ex- 
pire Dec. 30 1922; $2,977,850 (20% of holdings), rights expire June 30 1923; 
$2,233, 350 (15% of holdings), rights expire Dec. 31 1923. Compare v. 


113, 2510. 
DI IDENDS. 1904 to Sept. 1907. 1908. 1909. 1910 to July 11921. 
5(1% ae 0 3% 5 yrly. 1% Q.-J.) 
Paid on new stock (Oct. 5 i821. 14% Boies _ “1022, 13 l ¥4 To “Apr. 1 1922, 
] A “A come pad 1% payable in pref. stoc 
REE &c.—For ene ending Dec. 31 1921, in V. 114, y 964, spo wee: 
7 hag tn ‘a 
Gross earnings 
Net income from operation 
Total income 
Interest charges 
Preferred dividends of subsidiary companies 
Minority interest in Wisconsin Group 
Balance for depreciation, dividends, a ee 
OFFICERS.—Harrison Willi: ims, Chairman; 
Edwin Gruhl. V.-P. & Gen. Mar.: James F. Fogarty, Sec. & Asst. Treas. 
N. Y. office, 60 Broadway.—(V. 114, p. 86, 529, 636, 954, 964, 1294, 1660, 
1898.) la 
Hee BUTTE MINING CO.—(V. 114, D. 1542. i 
THERN PIPE LINE CO.—ORGANIZATLO &c.—Incorp. in 
Pee ~4Ls ay in 1889. Owns pipe lines 9 State of Penns vane: a 
merly senipelted by ah va 0.of N. J a ega 
ndard Oil "aa 790; V. 93, 1399. oak. 
AV A A BE aly i912 to July 1922. 
T.—F ae 
ORT .—For 1921 
pod Years— 1920. +t 1918. 
Net income ‘050 $399,881 $416,778 $503,235 
Dividends : 000 (10)400, 000 (10)400, 000 (10) 400, 000 


53.050  def.$119 _—‘$16, 778 $103,235 
Bee. s. __ Pres.; J. A. Bartlett, V. -P. & Mer 

Geo. Chesebro, Sec.; W. F. Livingston, Treas. Main office, ay Gity a. 

N. Y. office, 18 Broadw ay.—(V. 112, p. 67, 669; V. 113, p. 425; V. 114, p. 


4.) 


orated in 


18. 
220,777 





l. 
000,000. 
In Jan. 
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INDUSTRIAL STOCKS AND BONDS 


[Vor. 114. 








MISCELLANEOUS COMPANIES. 
|For abbreviations, &c., see notes on page 6.] 


Date 
Bonds 


Par 
Value 


| Amount | Rate 


| 
| | When Last Dividend Places Where Interest ané@ 
Outstanding % 


| Payable | and Maturity | Dtvtdends are Payable 





Northern Securities—Stock $3,954,000 
Northern States Power (Del) —Common stock 
Pref (a & d) stk 7% cum call110 &d 
Northern States Power Co (of Minn.)— ' 
Ist& Ref M$100,000.000 gz call105till'36 then 102% G.c*&r 
Gold notes $12,000,000 red to Apr 1921 at 102; to Apr 1925 
at 101. thereafter at par CC.c*&r* 
Sink fund conv notes $3,500,000 call (text)....G,xxxk.c* 
Minneapolis Gen Elec Ist M red 110 (V 95, p 180)----xc* 
Divisional bonds 
Divisional preferred stock 
Ottumwa Ry & Light bonds 
do do Preferred stock 
Northwestern Gas-Lizht & Coke Co—See Pub Serv Corp 
Northwestern Bell Tel Co—I1st M Ser A red 107 4-N.c*&r* 
North western leiegrapnh—Flirst mige goid guar p «& 1_.._kg 
Nova Scotia Steel & Coal—Ordinary shares $15,000,000--.- 
Preferred (a & d) stock cum not callable | 
First meee Corenee) gold s fd is /. call 105 
Mtge de ture stock callable 105 after July 1 1919 
Eastern Oar Oo ist M (closed) guar s fd 1% call 105_c*&r 
do do erred 
Nunnally Co—Stock 160,000 shares auth 
Ohio Body & Blower Co (The)—Stock 110,000 shares auth- 
Vhivo Fuel Supply Cu—Stock $20,000,000 





1921 | 





100} 25,690,300 
500 &c| 29,053,000} 5 & 6g 


500 &c 
100 &c 


of “Nor|thern Illi note 
100 &c 


$100 $3.954.000 See text See text Jan 10'22 10%|Checks mailed 


170.000 See text See textMay 1°22 2% Checks mailed 
7 | Q-J 20 Apr 20°22 1%) do 


A & OQOApr 11941 
Apr 1 1926 


Aug 15 1923 
Dec 1 1934 


} 
New York and Chicago 


New York and Chicago 
New York and Chicago 
‘Old Colony TrCo,Bostom 


7 805 .000 
1,466,500 
7.242.000 

524 000 


1,088,000 
141,000 


New York 
West Un Teleg Co, N Y 


30,000,000 
UUU 


A Feb 1 1941 
J Jan 11934 


Dec 31 191 
000 shs Seetext J & DDec 3! ‘21, 
514 shs See text Oct 1 '20,62%c 
313,000 See text Q—J 15See text 


. 


* 


| 
J j 





THERN SECURITIES CO.—In 1904 the capital stock was reduced 

95,400, $3,954,000. the par value of shares to remain at $100 

pending completion of dissolution. V. 78, p. 1168. 1223,1275. 1392; V. 76, 
p. 811, 919, 1249. Report for cal. year 1921, in V. 114, p. 196. 

DIVIDENDS. n stock as reduced 5% yearty 1906 to 1908; 1909, 4%; 

"11, 4%: 1912. 3%; 1913 to 1916, Incl., yearly Jan. 11. 2%. 

%; 1918, Jan.3«%; June, 3%: Jan. 1919, 4%; July 1919.3% 

Jan. 1920, 4%; July 1920, 3%; Jan. 1921, 4%; July 1921, 4%; Jan. 1922, 

4% and 6% extra. 


OFFICERS.—Pres., E. T. Nichols; Sec. & Treas., Nicholas Terhune. 
Office, 26 Liberty St., N. Y.—(V. 114, p. 196.) 


NORTHERN STATES POWER CO. (OF DEL.).—lIncorp. in Dela- 
ware on Dec. °3 1909 (V. 90, p- 1299; V. 91 P 467, 592). A holding com- 
pany organized by H. M. Byllesby & Co. O See full statement to 

. Y. Stock Exchange in Dec. 1916, V. 64, p. 265. 

Owns the entire capital stock, except diectors’ — shares, of 
Northern States Power Co. of Minn., which see below. ref. divs. paid 
Aus 15 1910 to Apr. 20 1922,7%, or 1%% Q.-J. (V. 102, p. 1543). An 
initial 14% was paid on common stock Jury 20 1916; Oct. 20, 1K%%: 
Jan. 1917 to Jan. 1918, 1% % quar.; then none until Feb. 1922, when 4% 
was paid (V. 113, p. 2623); May 1 1922, paid 2%. 


NORTHERN STATES POWER OO. (OF MINNESOTA). 

This operating company (until March 1916 known as Consumers’ Power 
Co.) was incorporated in Minnesotain June 1909. V.102.p.980. Itowns 
all the pro les former] pom Consumers Power Co. system, 
directly or through owners of all securities “> $7 .242,000 Ist (closed) 

bonds of The inneapolis General 


Supplies electric light and power to 318 communities in Minn., No. Dak.. 
So. Dak., Wisc., I]]. and Iowa; 14 communities with gas; 6 with steam heat- 
ing; 5 with street railways and 1 with telephone service. The communities 
served include Minneapolis, St. Paul, Stillwater, Faribault, Mankato 
Hutchinson, Pipestone and Mon deo, Minn.; Grand Forks, Fargo and 
Minot, N. D.; Sioux Falls, 8. D.; Ottumwa, Iowa, and the zinc mining dis- 
trict in and around Galena, I1l., and Platteville, Wis. Population served 
(est.), 1,016,000. In Dec. 1921 the installed hydro-electric plants had a 
generating capacity of 38,820 h. p. and the steam generating plants of 122,- 

Oh.p. Also owns or controls undevelo water powers. 

In summer of 1917 acquired a controlling interest in three groups of 
electric light and power properties in Minn., which have $524,000 bonds 
and $67,300 pref. stock outstanding in the hands of the public. 

In 1920 acquired control of Ottumwa Ry. & Light Co. 


BONDS, &c.—First & Ref. M. of 1916 made by Minnesota Co. (V. 102 
p. 1630), is limited to $100,000,000 bonds of which in Dec. 1921 $29,053,000 
(of which $4,492,500 are 6s) outstanding; redeemed and cancelled $7,000 5s 
and $7.500 6s; the remainder may be issued (a) for not over 75% of the cost 
of permanent extensions and additions, when net earnings are twice the 
annual bond interest charge, including bonds applied for, or (b) to retire an 
equal amount of Minn. Gen. Elec. Co. bonds. See V. 104, p. 264; V. 105, 
p: A wren 1131, 2564; V. 102, p. 1441; V. 108, p. 585; ¥. 109, p. 1371; 
The $8,000,000 gold notes (V. 102, p. 1441) are part of an authorized 
$12,000,000 protected by a trust agreement; $250, is applied annually 
out of any Me pee earnings remaining after payment of pref. dividends for 
additions and betterments or to retire notes. In 1917 $195,000 of the notes 
were exchanged for stock, leaving $7,805,000 now outstanding 
In Aug. 1918 sold $2,000,000 of an auth. $3,500,000 7% 
vertible notes, callable all or 


cago. 


lectric Co., and except 


sk. fd. con- 
art on any int. date, on or before Aug. 15 
1922 at 100% %; Feb. 15 1923, at 100. The notes are convertible at any 
time after Jan. 1 1919 (prior to date of redemption if called) into 7% cum. 
pref. stock or com. stock of Northern States Power Co. (Del.), which owns 
com. and pref. stock of Minn. Co., at par for notes and 95 for the preferred 
stock or 100 for the common stock, with adjustment for accrued interest 
and cash dividend. Sinking fund to retire $400,000 on Aug. 15 1922, and 
pro ionately larger amounts if remainder of authorized issue is sold, or a 
dividend is pon on common shares. Operation of the sinking fund in 
1920 retired $200,000 par value of these notes and in 1921 retired $300,000 
par value, leaving $1,500,000 outstanding, of which $33,500 are in treasury. 

he final $1,500,000 notes can be issued only an account of additions, &c., 
when the net earnings are at least 144 times interest charges, including 
notes applied for. See V. 107, p. 909. 

REPORT.—For calendar year 1921, in V. 114, p. 1761, 1788. shows: 
Cal. Gross Net after Bond, &c. Pref. Div. Com.Div. Balance, 
Yr.— Earns. Tazes. Int. (Net). (7%). Surplus. 
1921 -$12,963,222 $5,207,544 $2,295,682 $1,601,165 $246,800 $1,063,897 
1920 - 11,798,779 4,466,938 2,148,570 1,341,374 977,0 
1919. 9,875,934 4,117,312 1,999,055 1,176,998 941,258 
1918 - 8,392,664 3,542,974 1,922,714 1,036,915 583 ,345 


OFFICERS.—Pres., H. M. Byllesby; Sec., R. J. Graf, Chicago; Treas 
J.J. Molyneaux, Minneapolis. N. Y. office, Trinity Bldg.; Chicage “s 
208 So. Salle St.—(V. 114, p. 1761, 1788.) y Bidg cago office, 


NORTHWESTERN BELL TELEPHONE CO.—The company is suc- 
cessor of several important companies of the Bell Telephone system, operat- 
ing a comprehensive net-work of lines in lowa, Nebraska, Minnesota, South 
Dakota and North Dakota. Amer. Tel. & Tel. Co. owns the entire $42,- 
150,000 outstanding stock. V.112,p.264. Valuation, V. 113, p. 1060. 


BONDS.—The Ist mtge. 20-year 7s, Series **A’’ are a first lien on all the 
telephone plant of the company with the exception of that in North Dakota, 
and as to property in that State, any future mortgage debt created must be 
subordina to this issue. The mortgage provides for a sinking fund of 
$300,000 per annum to be used in the purchase of these bonds at or below 
par an . 

Additional bonds of other series may be issued for ad«itional property (in- 
cluding s and securities) acquired in connection with the Telephone 
comaaey'* business, but not in excess of 75% of the actual cash cost thereof, 
provided: (1) The bonds outstanding under this mortgage shall not exceed 
the outstanding fully paid capital stock and surplus, and the bonds issued 
for stocks and securities shal] not exceed in amount 10% of the outstanding 
bonds; and (2) the annual net earnings after depreciation and taxes shal] 
be not less than 1% times the annual int. charge on the outstanding and 
proposed bonds. 

Additional bonds issued may be in different series, with such interest 
rates and maturity dates (not earlier than Feb. 1 1941 nor later than Feb. 1 
2020), &c., as directors may determine.—V. 112. p. 264, 379. 

OFFICERS.—Pres., W. B. T. Belt; V.-Pres., A. A. Lowman and Guy 
H. Pratt: Sec., J. W. Christie; Treas., J. R. MacDonald. Office, Des 
Moines, Ilowa.—(V. 113, p. 77, 190, 1060.) 





NORTHWESTERN TELEGRAPH.—Owns 10,000 miles of wire and is 
leased for 99 years from Dabo. 1881 to Western Union, which guaantees 
dividends at 6% on $2,500, stock (par $50) and principai and interest on 
bords.—(V 106, p. 710.) 

NOVA SCOTIA STEEL & COAL CO.—ORGANIZATION.—Incorp. 
in N.S.in 1898. Owns steel plant, blast furnaces. collieries, and iron mines 
in Cape Breton County, N.S. Also owns $800.000 of the $1,550,000 stock 
of Eastern Car Co., Ltd. See full statement to N. Y. Stock Exchange 
in 1916 on listing of ordinary shares in V. 103, PB. 1896; V. 106, p. 1801, 1790. 
Proposed adjustment of coal arrears, V. 108, P. 2246. In Dec. 1919 
—_ for $2,000,000 a controlling interest in the Acadia Coal Co., 
ormerly operated by a Belgian syndicate, with head offices in Brussels 
and mines in Cape Breton. V. 109, P- 2362. The stockholders in April 
1921 voted to merge into the British Empire Steel Corp., which see. 


STOCK .—To e ample working capital, all shareholders of record 
as of June 30 1917 were allowed to subscribe at par pro rata for $5,000,000 
new com. . The Hayden-Stone interests as underwriters took up the 
remainder, increasing th holdings to a decided majority of the stock. 
V. 105, p. 721. The stock bonus of 20%, or $2,500.000, distributed to 
common shareholders Nov. 20 1917, raised the issued common stock to the 
full authorized $15,000,000. V. 104, p. 2557; V. 105, p. 76. 


LATE CASH DIV.—  ‘11-'13. 14. °15. "16. "17. °18. °19. °20. 21. 
Preferred k 8y'ly 4 1 8 8 8 8 8 
Common o6y'ly 3 O O 24 6% 5 5 text. 

Dividends on the common stock were resumed in 1917 with a declaration 
of 24%, payable July 14; on Jan. 15 1918 paid 244%: April 1918 to Apr. 
a, aid 14% quar. V. 108, p. 1169. On Aug. 10 1921 paid 21 cents. 
In 1909 a 20% dividend in stock was paid. V. 102, p. 1064. In Nov. 
1917 stock dividend of 20% in common stock. See above and V.105,p.2099. 


wi &c.—First mtge. auth., $6,000,000; redeemed, $361,562. V. 


88, Dp. , 

bubentane stock is limited to amount of paid-up capital. Eastern Car 
Co. Ist 6s, $1.000,000, redeemed to Dec. 31 1970, $72,100, V 94. p 1698. 
Nova Scotia Land Co. Ist 6s, due 1924, $50,000; redeemed, $31,200. 


REPORT.—For year 1920, in V. 112, p. 1150, showed: 
Calendar Years— 1920. 1919. 1918. 
Combined prof., aft. maint. exp., &c. $2,376,086 $2,193.304 $3.535,525 
Discount, reserve, 561,582 554.593 1,206,969 
Fa ee ea eee as (8% 50,000 
e en ; 

5} 750,000 750.000 


Ordinary dividends (5%) 
$379 ,407 $199,877 $886 .492 


Ohairman. Thomas Cantley; Pres., D. H. McDougall; V.-Pres.. W. D. 
Ross; Sec., Archibald McColl. Office, New Glasgow, N. 8.—(V.113,p.425.) 


NUNNALLY CO (THE).—Organ. in Del. on Nov. 20 1919. Engaged 
in the manufacture and sale, both at wholesale and at retail, of candies and 
confectioneries of all kinds, ice cream and flavoring syrups, and in leasing 
and operating shops for the sale of candy, soda water and ice cream. Fac- 
tory, located at Atlanta, Ga., has a capacity of about 20,000 pounds of 
candy and 500 gallons of ice cream » wd ay. Operates 9 stores in Atlanta 
and Savannah, Ga.; Jacksonville, Fla.; Birmingham, Ala.; Norfolk, Va.; 
and Washington, D.C. 


CAP. STOCK.—See table at head of page. 


DIVS.—Initial div. of 50 cents a share was paid June 1 1920; on Dec. 31 
1920 paid $1 a share; June 30 and Dec. 31 1921 paid 50 cents a share. 


EARNINGS.—For calendar year 1921, in V. 114, p. 529, showed: Net 
a lama net profit, $133,065; dividends paid, $160,000; bal., def., 
OFFICERS.—Chairman, James H. Nunnally; Pres., Winship Nunnally; 
V.-P., E. R. Rogers; Sec. & Treas., H. G. Fairman. Office, Atlanta, Ga. 
—(V. 114, p. 529.) 


OHIO BELL TELEPHONE CO.—(V. 114, p. 86.) 


OHIO BODY & BLOWER CO. (THE).—Organized in Ohio, Nov. 19 
1919, and acquired the property, &c. of The Ohio Blower Co., an Ohio Corp. 
Principal business is the manufacture of automobile bodies, ventilating 
systems and steam specialties, such as exhaust heads, separators, &C 
Main plant located at Cleveland. Ohio. 


CAPITAL STOCK.—dAuth., 110,000 shares; 
shares; held by trustee, 389 shares; no par value. 


DIVS.—Initial div. of 62% cents per share on new stock was paid Apr. 
10 Pc same amount paid in July and Oct. 1920. Jan. 1921 div. was 
omitted. 


REPORT .—For calendar year 1921, in V. 114, p. 1660, showed: Net 
sales, $1,531,468; operating loss, $391,568; interest, &c. charges, $167,091; 
balance, loss, $558,660. 


OFFICERS.—Pres., D. K. Swartwout; V. P. & Treas., H. H. Lind; 
Sec.. W. E. Clement; Asst. Treas., J. B. Davis, Office, Cleveland, Ohio.— 
(V. 114, p. 1660.) 


OHIO CITIES GAS CO.—See Pure Oil Co. 


OHIO FUEL SUPPLY CO.—ORGANIZATION.—Incorp. in Ohio 
May 15 1902 and acquired various properties engaged in the produc- 
tion, purchsse and distribution of natural gas and petro 
heat, power and fuel; also lease cov over 1 023,691 acres of oll and gas 
territory in Ohio. Also owns the $5,550,050 stock of N. W. Ohio Natural 
Gas Co., and $4,410,000 of the $10,000,000 stock of United Fuel Gas Co. 
See that company below. The Ohio P. U. Commission in March 1920 
approved the sale of the equipment and distributing system of the Logan 
Natural Gas & Fuel Co. at Logan to the company. 

$19,813,000. 


608 ,834 
80.000 





outstanding 107,514 


STOCK.—Auth., $20,000,000 (par $25); outstanding, 
» wich in 1917 (V .104.p 668). No pref. stock; no bds 


Listed on N. Y. Stoc . 
D VID D ” med 904-09. 10. "11-16. "7 18. 7 21. 
y oven . 0 9% 8 9% 10&2% US8bds. text 


Per cent 
In Oct. 1909 a special disbursement was made of one share (par $1) of 
Ohio Fuel Oil AF pm each share of Ohio Fuel Supply stock held. In duty 
1910 an extra div. of 50% was paid in 6% debenture bonds (all called for 
5 In 1919, Jan. and July, 24% and 
Jct..2%%; Jan. 1920,24%% and2% 


redemption on or before Jan. 1 1917.) 
2% extra in Liberty bonds; April and 

extra in Liberty bonds; April 1920, 244%; July and Oct. 1920 and Jan. 1921, 
2%% and 2% extra in Victorv Loan notes. April 1921, 24% and }% 
extra in Victory Loan notes. July 1921, 244%: Oct. 1921, Jan. 1922 and 
April 1922, 2%% and 2% in Victory Loan notes. 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6) 


Bonds 


Par 


Value 


Amount 


Last Dividend 
Outstanding) 


nd |Places Where Interest and 
and Maturity 


Dividends are Payable 


Rate | When 
% Payable 





Ohio Oil Co—Stock 
Okla Prod & Ref Corp of Amer—Com, auth $22,000,000 
8% cum pref (a & d) stock, partic (text) $3,000,000 auth_ 
Orpheum Circuit, Inc—Common stock 1,000,000 shares_- 
Pref (a & d) stock 8% cumulative convertible $10,000,000. 
Conv s f gold notes red 103 $2,000,000 auth--CeCxxxc* 
Otis Elevator—Stock common $15,000,000 
Stock (a & d) preferred 6% non-cum $6,500,000 
Qtis Steel Co—Stock common 500,000 shares 
Pref (a & d) stock 7% cum call 110 $15,000,000 
First mtge sink fd gold bonds Ser ‘‘A’’ red (text) --kxxxc*&r* 
Owens Bottle Co—Com stock $30,000,000 
Pref stk (a & d) 7% cum callable a 








$15,000,000)See 
5) See text 


5 
549,170 sh./See 


| 
text|}Q—M 31|Mar 31°22 12%, 
text Apr 1 1921 2% 
See text 


text See text/Oct 1 1921 
6,765,000 8 | —J {April 1922 
1,500,000 7T%eM & Sept 1 1926 
14,227 ,800/See “a = 15|Apr 15 '22 
6,500 006 | 15|Apr 15 °22 
411,668 shs 

»830,600 July 1 1921 
5,000,000 g Aug 1 1941 
16,572,150|See text Apr 1 1922 
7 Apr 1 1922 


See 

See text 

50c|Checks mailed 

2%|Checks mailed 

C TofIill,Chic;Chase, N Y 

a 26th st & _— Av 
oO 


New York and Cleveland 
By check 


9,144,400 1% do 

















REPORT.—For year ending Dec. 31 1921: 
Calendar Years— 1921. 1920. 1919. 1918. 
Gross income_________- $13,578,159 $16,188,981 $12.588,455 $12,586,864 
Net, after taxes, &c 4,254,695 5,640,596 3,867,631 4.597 ,006 
Dividends 3,125,898 3,159,715 2,774,000 2,377,560 


$1,128,797 $2,480,881 $1,093,631 $2,219,446 


For the quarter ending March 31 1922, gross earnings, $5,059,504’ 
surplus after dividends, expenses, taxes and depreciation, $1,416,488. 


OFFICERS.—Pres., Geo. W. Crawford; V.-Pres., F. W. Crawford. 
. M. Garard and L. B. De ; Sec. & Treas., J. B. Wikoff. Offices. 
2017 Farmers Bank Bldg., Pittsburgh, Pa.—(V. 113, p. 633, 1356, 1478, 
1989, 2511; V. 114, p. 1187, 1294, 2022.) 


OHIO OIL CO.—ORGANIZATION, &c.—Incorporated in Ohio in 
1887. Owns extensive traces of oi] lands in Ohio, Indiana and Illinois. 
Produces crude oil. See Standard Oil Oo. of New Jersey. V 
216, 790; V. 86. p. 984. 1227; V. 93. p. 1390. The pe 
Pennsylvania, Ohio, Indiana and Illinois, about 1,100 miles 
in Dec. 1914 transferred to the Illinois Pipe Line Co., the latter’s $20.- 
000,000 stock being distributed pro rata, the proportion of 133 1-3% 
among the Ohio Oil Co. stockholders. V.99, p. 1678, 1915. Shareholders 
voted Jan. 31 1917 to increase the par value of the shares of stock as of Mar. 
20 from $25 to $100, and thus the total stock from $15,000.000 to $60,.000.- 
000, in order to represent accumulated profits, but plan was held illegal by 
State Attorney-General as regards increase of par value. V. 104, p. 1149, 
868; V. 103. p. 2347, 2435: V. 104, p. 457 

1919. 1920. 1921. 


DIVIDENDS.— 1916-18. 
20 20 20 20 


Extra 76 68 60 23 
Paid i extra. 
Balance sheet Dec. 31 1921 (V. 114, p. 1542) showed total surplus, 
$72.808 .626, against $75,475,505 Dec. 31 1920. 
Has entered the North Central Texas field through its subsidiary, the 
Mid-Kansas Oi] & Gas Co. V. 107, p. 1007. 


DIRECTORS.— Pres., James C. Donnell; V.-P., James K. Kerr, Mar- 
shall, Ill.; O. D. Donnell, V.-P.; F. E. Hurley, V.-P.: and R. J. Berry. all 
of Findlay, O. Sec. is C. L. Fleming.—(V. 114, p. 636, 1542, 1772.) 


1080)” STATE TELEPHONE CO.—(V. 112, p. 939, 1983; V. 113, p. 


OKLAHOMA GAS & ELECTRIC CO.—(V. 114, p. 1415, 1660.) 


a NATURAL GAS CO.—(V. 113, p. 1367, 1571; V. 114, 
p. 1294. 


OKLAHOMA PRODUCING & REFINING CORP. OF AMERICA.— 
ORGANIZATION .—lIncorp. under laws of Maryland March 16 1918, to 
engage in the pracunes. refining and marketing of oil and its products. 
Acquired all of the 797 properties and net assets of the Oklahoma 
Producing & Refining Co. sof Delaware) and subsidiaries, excepting stock 
of Union des Petroles d'Oklahoma and $50,000 cash. tt description of 
properties, see Vy > application in V. 11%, p. 667). he Delaware com- 
pany, organized in Feb. 1916, and which was merely a holding eompeny. 
disposed of its holdings of stock of the Union des Petroles d'Oklahoma, in 
Jan. 1920, for $5,682,692 cash, and on Jan. 26 1920 stockholders voted to 
dissolve the company and distribute its assets. Stockholders received for 
each share of stock held, $230 in cash and 1 shares of Oklahoma 
Producing & Refining Corp. of America. 


CAPITAL STOCK.—Authorized, $3,000,000 8% cum. pref. and $22.,- 
,000 common; par value (both classes), $5. Issued, $3,000,000 pref 
(all owned by Union des Petroles d’Oklahoma), and $21,541,000 common 
(of which $5,800,000 is owned by Union des Petroles d’Oklahoma). 
Preferred stocki s preferred as to assets and divs. and shares 
common stock as to dividends after the latter has received 8%. In liquida- 
tion, &c., shares equally with common in any surplus remaining after each 
has received par value. Both classes have equal voting power. V. 110, p 
667. Right to subscrive for Ohio Cities Gas Co. pref. stock, V. 110, p. 1419. 
DIVIDENDS.—A dividend of 2% quar. on com. stock was paid April 1 


1920; to April 1 1921, 2% quar. he July 1921 divs. on both pref. and 
common stock were omit . V. 112, p. 2419. 


REPORT.—For 1921: 

Cal. Years— 1921. 1920. Depletion and 1921. 1920. 
Gross earns__$5,928,894 13,691,201) depreciation$2,482,414 $3,853,495 
Expenses ____ 4,605,528 7,267,149/Pref. divs. -_-- 60,000 240,000 


‘Common divs. 430,820 1,723,280 
Net earns__$1,323,.366 $6,424,05 





lines in 
length, were 


1915. 1922. 
20 See 
text 


ua 











Int. & taxes__ 96,713 272,928 Balance _def$1,846 ,58 lsur$334 ,349 


OFFICERS.—Pres., R. W. Mcellvain; V.-Pres., T. O. Lilystrand: 
Suge, te P. ecranen: Sec., J. E. Harding. N. Y. office, 74 Broadway. 
—(V. 114, p. 860.) 


OLD DOMINION CO. (OF MAINE).—(V. 114, p. 954.) 


ORPHEUM CIRCUIT, INC.—Organized Dec. 22 1919 in Del. and ac- 
quired the capita) stock of a number of theatrical companies in the U. 8. 
= cannes. Compare listings application to N. Y. Stock Exch. in V. 111, 
Dp. 


CAP. STOCK.—Pref stock is convertible into common stock at any time 
on the basis of two shares of com. for one share of pref. Sinking fund, 5% of 
net earnings after pref. divs. for preceding year to be applied to purchase of 
stock at not over 110 and div.—V. 111, p. 1092. 


OIVS.—Initial div. of 50 cents per share on the common stock was paid 
April 1 1920; same amount paid quar. to Oct. 1 1921; Jan. 1922 div. was 
omitted. V. 113, p. 2511. Pref. divs., 2% Q.-J. 


NOTES.—The 7%% convert. s. f. gold notes of 1921 are convertible at 
any time prior to maturity into 8% cumulative pref. stock on basis of one 
share of $100 par pref. for each $100 par of notes. V. 113, p. 1258. 


BONDS.—Principal bonded indebtedness of subsidiary companies in 
Oct. 1921 was as follows: Grgneum Theatre & Realty Co. 6s, due Sept. 1 
1946, $2,096,000; Orpheum Theatrical Co., Ltd., 6s, due Feb. 5 1922, 
$145,000; The Palace Theatre Co., Inc. 7s, due July 2 1921, $100,000: 
State-Lake Theatre & Realty Co. 6s, due Dec. 29 1927, $725,000: Junior 
Orpheum, San Francisco, 7s, due Jan. 1 1936, $1,000,000; Junior Orpheum, 
Los Angeles, 7s, due Nov. 15 1935, $1,500,000; Kansas City Junior Orpheum 
Co. 7 4s, due Aug. 1 1931,$400,000; Hennepin Ave. Theatre & Realty Co. 
8s, due May 1 1931, $450,000. 





REPORT.—For calendar years: 


1921. 
Total income__________ A a er 
Net earnings after depreciation, &c $88 
Taxes 
Minority interest 
Dividends 


1920. 
$15,563,814 
9,144 $3,391,958 

000 575,000 
15,791 5,580 
1,367,755 1,642,721 


Balance, surplus def$598,402 $1,168,657 

OFFICERS.—Pres., Martin Beck; Sec. & Treas., B. B. Kahane. N. Y 

orice. ——- 113, p. 1258, 1367, 1467 2086.)2411, 2511; 
‘ » ' 


OTIS ELEVATOR CO.—Incorp. Nov. 28 1898 under laws of N. J. and 
took over about 13 plants. See V. 67, p. 1161; V. 74, D 274: V. 75, p. 552; 
V. 83, p. 441; V. 91, p. 399; V. 94, p. 825; V. 100, p. 1076. Owns over 99% 
of the $1,800,000 Otis-Fensom Elevator Co. of Toronto stock, which has 
also outstanding $1,000,000 7% cum. pref. stock. V. 96, p. 1093. Investi- 
gation in Missouri, V. 99, p. 1455. The stockholders voted on April 19 1920 
to increase the authorized common stock from $10,000,000 to $15,000,000. 

DIVIDENDS.— "i. “Ee 14. 1915-19. ’20. ’21. : 


On common (cash) 4 4 4% 5 7% 10 See 
On common (stock) oe wh 50 


Paid in 1922: Jan. 16, 2%; April 15, 2%. 

REPORT.—For cal. year 1921, in V. 114, p. 1530, showed: 

Cal. Net Pension Reserves, Federal Pf.Divs. Com.Div. Balance, 
a. Fund. &e. T 








Yrs. azes. 6%). Surplus. 


$ ‘ 

1921 -2,925,546 100,000 552,323 725,000 390,000 $948,434 $209,790 
1920 _4,645,750 100,000 1,605,750 1,550,000 390,000 not stated 1,000,000 
1919 _3,031,626 100,000 946,086 750,000 390,000 not stated 845,540 
 Ghairman W. D. Boldwin, Pres., Floyd 0. Farlow: Seen’. M. Logan: 

n, W. D. Ba n; -» Flo ' ow; Sec., T. M. : 
Treas., R. H. Pepper; Aud., OC. K. Kirkbride. Office, llth Ave. between 
26th and 27th Sts., N. Y.—(V. 114, p. 312, 744, 1530 1772, 1898.) 


(THE) OTIS STEEL CO. CLEVELAND.—ORGANIZATION.—In 
corp. in Ohio Jan. 3 1912 and acquired the Otis Steel Co., Ltd., an English 
Co., registered in 1895. In July 1919 reorganized and acquired the Cleveland 
Furnace Co. Pro ies comprise: (a) the Riverside Works aay ae some 
350 acres, on which are 2 blast furnaces, 100 Semet-Solvay by-product 
coke ovens, mills, ore docks, &c.; (b) The Lakeside works, on about 22 
acres, on which are 8 open-hearth steel furnaces, mills and foundry. Com- 
bined annual capacity 360,000 tons pig iron, 275,000 tons plates, ean 
tons light plates and sheets, upwards of 30,000 tons of steel casting, 10, 
000 Ibs. ammonia, 3,500,000 gallons tar, 1,250,000 gallons crude benzol 
and toluol and 600,000 Ibs. sodium ferricyanide. See V.109, p. 178, 277. 


STOCK .—Pref. stock is callable at 110. Sink. fund, 3% of total Pref. 
stock issued out of profits after pref. divs. beginning 1925. No mortgage 
without consent of 2-3 of outstanding pref. stock. 

Common stockholders of record Mar. 1 1920 were given the right to 
subscribe to additional pref. stock at par at rate of one share of pref. for 
each 8 shares of common held. V. 110, p. 770, 876. 


DIVIDENDS.—Since incorporation had paid the regular s-a divs. on 
its old pref. stock, called for payment on Oct. 1 1919. Divs. of 1% 70 
uarterly were paid on the new pref. (Q.-J.) to July 1921; Oct. 1921 div. 
eferred. On the common stock (par $100) prior to Oct. 1 1919 paid 


divs. as follows: 
1915-16 1917 1918 1919 
Saal = . None 12% 10(+10 ext) 5 


BONDS.—The first mtge. 8% s. f. gold bonds are redeemable all or part 
to Aug. 1 1924, at 110 and int.; thereafter at 107% and int. up to and in- 
cluding Aug. 1 1926; thereafter at 107% and int. less 4% for each 12 
months or part thereof elapsed after Aug. 1 1926. “A ang 

Total authorized, $15, ,000, including the $5,000,000 Series “A and 
a further $10,000,000 bonds reserved as follows: (a) $1,000,000 for genera 
corporate purposes including additional working capital; (b) $3,000, for 
additions to the Riverside Works; (c) the balance for additions and improve- 
ments subsequent to Aug. 1 1921, to 85% of the cost thereof; bonds reserved 
under headings (b) and (c) shall only be issued when the annual net een 
or the average for the last preceding 5 years have been 2% times the — 
interest on all mortgage debt, including the bonds pro to be issu . 

An amount sufficient to retire and cancel 24% % of the maximum mem 
of Series ‘‘A’’ bonds semi-annually by purchase up to, or by call by lot at, the 
redemption price; first installment due on May 1 1923. V. 113, p. 633 


REPORT.—For 1921, in V. 114, p. te showed: 


Results for Calendar Years— 1920. 1919. 
ous profits loss$1,288,394 $3,158,558 $1,760,126 
Net prof. aft. depr., Fed. tax., &c.def$2,582,718 $1,701 ch $992,862 

531,225 203.745 


Adjustment of inventory --_. 2,606 825 
Preferred dividends (7% 309,071 
Balance def$5,498,616 sur$609,862 sur$789,117 
DIRECTORS.—William G. Mather, Chairman; George Bartol (Pres. & 
Treas.), D. T. Croxton (V.-P.), Howard F. Deverell (VP). 8. Li n 
. H. A. Raymond, ©. A. Otis, John Sherwin, P. F. Wilson, Cleve- 
land: E. R. Tinker, Elisha Walker, New York. Office, Leader-News Bldg., 
Cleveland.—(V. 114, p. 416, 1187.) 


E CO., TOLEDO.—ORGANIZATION .— Incorporated 
yt sAaphg portt , succeeding a N. J. corporation of the same name 
rated Sept. 3 1903. The word “Machine” was dropped from name 
in May 1919. V. 108, p. 2027. Owns the U. S. rights to use and 
other manufacturers to use the Owens bottle-making machine, the patents 
covering which are held by the Toledo Glass OCo., an Ohio cornqveten, 
Piants at Toledo, O., Clarksburg, Fairmount and Charleston, W. Va.. an 
Greenfield, Ind. Output includes bottles for catsup, chili sauce, cone 
dressings, syrup. perfume, proprietary medicines, druggists’ bottles, &c. 
See stock, V. 103, p. 1795, 935, 936, 1596. In July 191 purchased prop- 
erty of Kanawha Mfrs. Glass Co. and July 1 1918 the Whitney Glass Works. 
In Dec. 1919 acquired control of the Chas. Boldt Glass Co. through ex- 
change of stock. V 109, p. 2270. Other purchases, V. 109, p. 773. 


STOCK.—The preferred stock is entitled to cumulative pref. dividends 
of 7% per annum; to priority as to assets to its par value plus accrued divi- 
Sead: and is subject to colemnaen. all or part, at 115 and divs. on 90 
days’ notice. Recapitalized in 1916, old $500,000, being retired 
and $7,257,400 new pref., also $1.550, new common, being issued 
V. 103, p. 935, 669, 1596; V. 104, p. 2122, 2016, 2456. To reimburse the 
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MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on page 6} 


Date 
Bonds 


Par 
Value 


Amount 


Rate 
Outstanding 


7 
/ 


When 


, Last Dividend 
Payable 


Places Where Interest and 
and Maturity 


Dividends are Payable 





Pagiic Coast Co—Stock common $7,000,000 (see text) 
irst pref (a & d) stock $1,525,000 5% non-cumulative-- 
Second pref (a&d) stk $4,000,000 4% non-cum (see text) 
First mortgage $5,.000.090 gold___._..._-_.....- Ba.xxc°* 
Serial notes due about $50,000 yearly after 1920 
Pacific Cotton Mills Co—Common stock $3,000,000 auth.- 
Pref (a & d) stock 7% cum call (text) $3.000,000 auth.-.-- 
Pacific Development Corp—Stock 500,000 shares 
Pacific Gas & Elec Co—Com stock $80,000,000 auth 
lst pref cum $79,900,000 auth 
2d pref stock 6% cumulative $!00.000 auth 
First & ref. mtge. Series A red. (text) 
do do Series 


Gen & Ref M ($150,000,000) gs f call 
Oal Gas & {Gen M & Coll Trg sf call 


_xxxc* &r* 


xxxBac*&r* 
El Corp\ Unify’g & Ref M g call 1 USc&r*xx 
Bay Counties Power Co Ist M g not call 
Bay Counties Power Co 2d M g call 105..-..---.- USxxx 
evade Co Elec not callable Ist M 
Yuba Elec Power not callable Ist M 
Oal Cent Gas & Elec Co lst Mgesfnotcall 
Sacramento El Gas & Ry Ist M g call 103 forsf 
Central El Ry ist M ($400,000) $25,000 due ann g...zz 
Standard Elec Co lst M guarp & i Zz 
Blue Lakes Water Ist M not call 
United Gas & Elec Co Ist M gold s f , 
Valley Counties Power Co Ist M g sf not call_...MSxxx 
* All of these issues have been closed under the terms of the) 


1902 








1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,0 
500-1.000 
100 &c 
] 090 
1,000 


1,00 
Gen. & Ref. Mt 
y Does not include $16,000,000 pledged as collateral for 5- yr 7% notes nor| $5,573,000 


$7 ,.000.000\See text Nov 11920 1% 
. Aug 11921 1% 
May 1 1921 1% 
Junel 1946 


1922-1925 


Bankers Trust Co, NW Y 
do do 


323,064 sh. 


Checks mailed 
34 684 ,034'):! 


(San Francisco, Calif 
do 


do 
New York & San Fran. 
N Y & San Francisco 
N.Y. & San Francisco 
Mercantile Tr Co, San Fr 
At = of eee ~ 4 


Oo Oo 
Union Trust Co, San Fr 
C do 


J 
Mercantile Tr Co, S Fr 
Mercantile Tr Co, San Fr 
Guaranty Tr Co, N Y 
Union Trust Co, San Fr 
In San Francisco 
In N Y, San Fr & London 


do do 
U 8 Mtge & Tr Co, N Y 


i 


= 
fe 


a a"nOZreloomZnu ld 


*828 000 
*501 ,000 
*166 000 
*174,000 
*563 .000 
*1,866 .000 
14,000 

*2 017,400 
*713,000 
*1,114,000 
*1 563.000 

e. of 1911. 
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RR 
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2 
Sept 1 1939 
Mar 15 1938 
July 1 1932 
N' May 1 1930 


with trus tee of lst &ref M 
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treasury for construction of new plants at Glasboro, N. J., and Charleston, 
W. Va., common stockholders of record April 21 1919 were offered the 
right to subscribe at parfor $3,000,000 new pref. stock issued June 111919. 
DIVIDENDS ON COMMON STOOK.— ; 
"10-"11. *11-"12. °12-°13. °13-"14. °14-"15. °15-"16. °16-'22. 
Paid In cash..% 10 12 12 12 12 12 text. 
Paid in stock.... -—- on 50 33 1-3 25 20 oun 
On Oct. 1 1916 paid on common shares regular 3% and an extra 8% 
V. 103, p. 1122. rom Jan. 1 1917 to Jan. 1918, incl., paid 20% p. a., 
incl. for each quar. regular 3% and 2% extra. In April, July and Oct. 
1918 paid regular quarterly 3% in cash and extra divs. of 2% on the common 
stock in Second Liberty Loan 4s at par. Jan. 1919 to Apr. 1921 paid 3% 
quar.; July 1921 to April 1922 paid 2% quar. A stock dividend of 5% was 
paid July 1 1920 and a stock div. of 50% was paid June 1 1921. 
REPORT.—For 1921: 
Calendar ¥Years— 
Mfg. profit and royalties 
SE Midst sawesctecnwve 


1921. 
$1,938,490 
1,356,073 


$3 294,563 
1,802,467 


1919. 
$2,744,180 
1,295,616 


$4,039,796 
773.407 


1920. 
ae ae 104 


19,699 


$7 .788 803 
2,143,198 
123 ,000 1,423 ,400 300,000 


Net profit $1,369,096 $4,222,205 $2,966,388 
OFFICERS.—Pres., E. D. Libbey; Sec., F. L. Geddes; Treas., H. H- 
Baker. Office, Toledo, Ohio.—(V. 114, p. 1294, 2022.) 


PACIFIC COAST COMPANY (THE).—This company owns all the 
ties of Pacific Coast RR. (old Col. & Puget Sound RR.), Seattle to 
Franklin, Wash., &c., with branches, 57 miles; Pacific Coast Ry. (narrow 
ga e), Port San Luis, Cal., to Los Alivos, &c., with branches, 103 miles; 
ic Coast Coal Co., owning Franklin mines, with 3,850 acres at Frank- 
lin, Wash., Black Diamond mines, with 4,670 acres at Black Diamond, 
Ww .» Newcastle mines with 2,520 acres at Newcastle, Wash., Issaquah 
mine with 1,600 acres at Issaquah, Wash., South Prairie mine, with 
1,140 acres at Burnett, Wash., and Hyde mine with 1,120 acres at Cumber- 
land, and coal-handling plants at Seattle, Tacoma, San Francisco and Port- 
land, Ore., Juneau and Nome, Alaska. (V. 83, p. 1048.) 


DIV. Since '09— Ens “Ee Ee 24. “MB. “16. “17. 16. °D. DW. 3 
-_—, -_— an ae: hU6ShlU6SeC:lUrS CU 
p St ae ae ee Oe ae ae ae 
Second preferred....%|6 6 6 § 4 4 
4% on 2d pref. and com., these share equally. V. 92, p. 122. In 
Aug. 1914 divs.on 2d pref.and com. were reduced from 1 to1% quar 
V. 99, p. 202. The common div. was resumed Feb. 1 1917 at 1% quar.; 
which rate was paid to and including Nov. 1 1919; thereafter none until 
Aug. 2 1920, when 1% was paid. V.111, p. 300. Nov. 1920,1%. V. 
111,p.300. Feb. 1921 div. omitted. V.112, p. 265. 


The Aug. 1921 div on 2nd pref. was deferred, V. 113, p. 300. 
Nov. 1921 div. on Ist pref. was deferred. V. 113, p. 1683 


NOTES .—Issue of 1919, see V. 109, p. 1457. 


REPORT .—Feor 1920-21 in V. 113, p. 1769, showed: 

June 30 Years— 1920-21. 1919-20. 1918-19. 
Gross earnings_______- $4,513,780 $5,494,884 $5,312,938 $ 
Net after taxes_______- 143 ,234 654,040 722,397 
Total 200,756 713,754 794,48: 
Interest on bonds____. 265,900 268 ,000 250,000 
Miscellaneous... _____. 7,543 
Div. on Ist pref.___.__- 76,25 76,250 76,250 

120,000 
(1%)70,000 


Div. on 2d pref 160,000 160,000 
(2)140,000 (4)280,000 (4)280,000 


Div. on common 
Balance, surplus df$331 394 $69 ,504 $20,690 $396 865 
OFFICERS, &c.—Pres., Wm. M. Barnum, N. Y.; V.-P. & Gen. Mgr.. 


#.O. Ward, Seattle; Sec., John H. Kelly; Treas.. Walter Barnum. N. 
effice, 50 Church St.—(V. 113, p. 300, 1683, 1769.) um Y¥ 


PACIFIC COTTON MILLS CO.—Incorp. in Calif., July 15 1919. 
Organized by Goodyear Tire & Rubber Co. of Akron, O., to Rs ba 
cotton fabric for use of the Goodyear Tire & Rubber Co. of Calif. in the 
manufacture of tires and other Goodyear products. Entire output of 
emery Seng Gomes ” aoe Angvies wr ioe ae yace contract to the Cal- 

pany at cost plus a profit o , 8a rofit li l ivi- 
dends to be not less than pref. div. requirements. a a 


CAPITAL STOCK.—The entire $1,000,000 outstanding common stock 
is owned by Goodyear Tire & Rubber Co. of Akron, O. Pref. stock is 
redeemable at 105 until 1924 and at 110 thereafter. 


DIVS.—Pref. divs. are payable quarteily, Jan. 1, &c., and are to be 
advanced by Goodyear Tire & Rubber Co. of Akron until such time as the 
eee nee — . 70, in operation. 

) S.—Pres., H. F. Stewart; V.-Pres.. D. A Hamburger: Sec 
Geo. G. Griffin; Treas.. D. J Koonce. Office, 909 Washington. Na 
Los Angeles, Cal.—(V. 114, p. 416, 1160, 1773.) oes See. 


PACIFIC DEVELOPMENT CORP.—ORGANIZATION.—Inco 
New York, Jan. 18 1917, primarily a holding company owning stock 
the following companies engaged in importing, exporting and industrial 
development, especially in the Orient: Pacific Commercial Co. (80.43%), 
Andersen, Meyer & Co., Ltd. (99.75%), Hartmann Bros. Inc. (in liquida- 
tion), (100%), United States Pacific Co.. Inc. (100%), Sun Cheong Milling 
Co. (100%), W. G. Pratt & Co., Ltd. (100%), South Seas Pacific Co., Inc. 
(100%). V. 104, p. 668; V. 106, p. 2564: V. 111, p. 79, 300. 


STOCK.—The auth. stock was increased from $5,000,000 to $10 
Feb. 21 1918 and to $25,000,000 on May 5 1920. ‘V. 108, p. 933. V 110, 
p. 1978. Stockholders of record ~~ f 15 1919 were given the right to 
subscribe at par ($50) for one share of stock for each share held. v. 109, 
p. 178. Stockholders of record June 18 1920 were given the right to sub- 
— *— Ly ($50) for one share of stock for each two shares held. V 
a. . ' 
Stockholders on Dec.8 1920 authorized the changin 
from 500,000 shares, par $50, to 500,000 shares of no par value. the 
old stock to be exchangeable for new, share for share. The shareholders 
also approved the offering of 64,388 shares of new stock at $25 a share on the 
basis of one share of new stock for each four shares of old stock issued or 
gubscribed for. V. 111, p. 2144. 


DIVIDENDS.—Initial dividends of 1%% paid Aug. 15 1917, whicn 





Expenses, &c., charges________~- 
Federal taxes and contingencie 





l. 


5 


The 


. 


€ 


76.250 
160,000 





in 
in 


of the capital stock 


Report for calendar year 1920,in V. 113, p. 1050. showed: 
‘ , 1920. 1919. 1918. 
Net profits sub. cos. aft. 


est. War taxes_______-_ Not shown $1,331,452 ,*$1,606,660 


; $1,226,624 
Dividends, &c., incl. 
Pacific Devel. Corp-- 701,233 697.718 627 ,299 334,746 
47,187 244,509 5 


eae 447, ! 281,095 101,600 
Dividends_a (6% )490,370 (7% )443,025 (7)330,391(334)112,312 
$10,184 $15,813 $120,834 





1917. 





Balance, surplus. _-_-_- df$236 324 


DIRECTORS.—Andrew W. Preston, Geo. D. Branston, L. F. Schaub, 
E. B. Bruce (Pres.), Francis R. Hart, Galen L. Stone (Chairman), Herbert 
Fleischhacker, Herbert H. White (V.-P.), J. W. Conway, Lester H. Monks, 
Richard F. Hoyt, Royall Victor (V.-P.), Vilhelm Meyer, William Endicott, 
John M. Switzer, J. W. Farley. N. Y. office, 80 Wall St.—(V. 113, p. 
633, 1050, 2411, 2511; V. 114, p. 1070.) 


PACIFIC FRUIT EXPRESS CO.—(V. 114, p. 530, 1542.) 


PACIFIC GAS & ELECTRIC CO., SAN FRANCISCO.—(See Map.)— 
ORGANIZATION .—Incorporated in Cal. Oct. 10 1905 as a consolidation 
and owns and operates extensive properties employed in the production 
and sale of electricity and gas for light, heat and power, about 61% of its 
revenues being derived from electricity and about 34% from gas. It also 
owns and operates the entire street railway system of Sacramento, 44 miles 
of track, and is engaged in the sale of steam for heating and of water 
for irrigation and domestic purposes, deriving approximately 5% of its reve- 
nue from these and other less important activities. All the properties, ex- 
cept those of the recently acquired Mt. Shaste Power Corp. and those leased 
from the Sierra & San Francisco Power Co., owned in fee. 

The operations of the company extend into 36 counties of central and 
northern California, having an area of 54,000 square miles and an estimated 
population (1920) of 1,799,652. The business field embraces the important 
San Francisco Bay section and the fertile Sacramento and San Joaquin 
Valleys. The company serves eight of the twelve largest cities in California. 

At the close of 1921 the company operated 28 hydro-electric generating 
plants having an aggregate installation of 308,244 h.p., four modern steam 
turbine electric plants with an aggregate installation of 173,592 h.p., also 
also 238 sub-stations and 9,971 miles of transmission and distribution lines 
with a connected load of 1,044,217 h.p. 

The gas department includes 19 manufacturing plants with an aggregate 
engeake of 72,470,000 cubic feet per day and 3,168 miles of mains. 

n Oct. 1919 purchased the properties and most of the $10,000,000 capital 
stock of the Northern California Power Co. Consolidated at $34 per share, 
thus acquiring 525 miles of high-tension lines and 1,611 miles of low-tension 
lines, a valuable power site on the Pitt River, potential development of at 
least 90,000 h. p. and six hydro-electric generating plants on Battle Creek 
and Cow Creek, with an aggregate installation of nearly 50,000 h. Pi. then 
marketing 30,000 h. p. V.109, p. 173. In Dec. 1919 leased for 15 years 
the properties of the Sierra & San Francisco Power Co. V. 109, p. 2362. 

Franchises in over 176 cities and towns, it is claimed, are papese. the 
U. 8. Supreme Court on April 6 1914 having ruled that all franchises of 
public service corporations within the State of California obtained prior to 
Oct. 10 1911, were of perpetual duration and could not be altered. 

75-cent gas rate held valid. See V. 109, p. 2444. Rates, V. 111, p. 195, 
499: V. 113, p. 77, 967. Decision calling for refund of over $2,000,000 
impounded funds. V.112, p. 2649. 


STOCK.—In July 1914 the issuance of the initial $12,500,000 1st pref. 
stock for improvements, extensions, refunding, &c., was authorized. 
The old pref. stock ($10,000,000 auth. and outstanding) became 2d pest. 
and the auth. amount of com. was reduced from $150,000,000 to $100,000,- 
000. V. 98, p. 1846; V. 99, p. 121. The 2d pref. stock is convertible 
since July 1 1916 into 102% % of 1st pref. and has mostly been thus retired. 
only $45,600 being outstanding Mar. 31 1922. ‘ 

from July 1920 to April 1922 sola $13,685,000 first pref. stock and used 
proceeds for additions and betterments to property. In Jan. 1922 was 
authorized to issue $5,000 ,000 first pref. stock for additions & betterments. 

The stockholders Dec. 12 1921 approved the reclassification of the $160,- 
000,000 authorized capital stock as follows: $79,900,000 first preferred stock 
(increased from $50,000,000), $100,000 original preferred stock (decreased 
from $10,000,000), and $80,000,000 common stock (decreased from $100,- 
000,000). V. 113, p. 2623. 

Common stock to the amount of $31,696,867 in addition to that 
reported outstanding is owned by subsidiary companies 


"06. "O09. °10. "11. °12. °13. °14. '15. °16. °17. ‘18. 
6 6 6 6 


DI 

Orig.(2d)Pf%1% x 6 6 6 6 6 

New ist Pf Zo (V. 98, D.1846; V.99, p.121) 1% 6 6 6 6 6 6 

Com 0 se «- 3% 2% 3% 65 text 5 5 
do instk% ae — a. en a. ws ae. ob on 

x Accumulated 20% in dividends Settled in stock. V. 89, p. 104. 

Dividends on common stock were resumed April 21 1919 after an interval! 
of 1% years, with payment of 14%: to April 1922 paid 14% quar. Also 
paid 2% in common stock in Jan. 1922. V. 113, p. 2623. 

BONDS.—Of the $150,000,000 General and Refunding Mortgage bonds. 
the unissued portion is reserved to retire underlying bonds, and for future 
additions, betterments and improvements at 90% of cost under conservative 
restrictions. $1,000,000 are in treasury, of which $875,000 deposited as 
security for surety bond in rate cases; $815,000 have been canceled by sink- 
ing fund. Denom.: Coupon, $1,000; registered, $1,000, $5,000 and $10,000. 
Interest also payable in London, Berlin, Amsterdam, Paris and Geneva at 
£5.2.9, 105 marks, 62 ilders or 129.50 francs, respectively. ed. as a 
whole (but not in part) Jan. 1 1937 on any int. date thereafter at par & int.; 
also red. at 105 & int. on any int. date on 60 days’ notice in blocks of not 
less than $500,000. Sinking fund of 1% p. a. of face amount of all under- 
lying bonds and bonds of this issue. See V. 94, p. 351. Listed on N. Y. 
Stock Exchange. V. 103, p. (211; V. 105, p. 1523. V. 107, p. 1837, 2477; 
V. 108, p. 79, 2144. 

The first & ref. mtge. gold bonds are a direct first mortgage on the entire 
properties (incl. the new Pit River power plants and high tension trans- 
mission line of the Mt. Shasta Power Corp. which will join with the Pacific 
Gas & Electric Co. in execution of the mortgage. Also a direct mortgage 
on the entire properties of the company now owned and hereafter acquired 
subject to the prior liens of underlying mortgages. As additional security, 
company agrees to secure from time to time the certification of all Gen. 

& Ref. M. bonds which it may issue and will pledge the same under the new 
mortgage. 

Mortgage provides for a semi-ann. sinking fund of 4% of all outstanding 
bonds of co. after deduction of underlying sinking fund payments to be util- 
ized in the acquisition and redemption or retirement of Ist & ref. M. bonds. 


"19-20. "21. 
6 6 








rate was paid quarterly to Aug. 15 1919, incl.; Nov. 15 1919 to Aug, 16 
1920, 2% quar.; Nov. 1920 div. passed. V. 111, p. 1667. 


A large fund is also provided annually for the maintenance and replace- 
ment of the properties... of «fi 
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MISCELLANEOUS COMPANIES. 
[For abbreviations, &c., see notes on page 6.] 


Par 
Value 


Amount 


Last Dividend 
Outstanding' 


and Maturity 


Places Where Interest and 
Dividends 


When 
Payable are Payable 





Pacific Gas & Electric Co.— (Concludea;. 
So Yuba Water Pow Co Cons M gold call 110 
Suburban Lt & Pow Mtge not call 
8 FG & El Gen Mtge s fd gold 
Pacific Gas Impt Mtge gol 
Mutual Elec Lt Co lst M call 
Metrop Gas Corp s fd $25,000 ann call 
Livermore Water & Power Ist M not call 
Oroville Lt & Power Co lst M ($50,000) 
Northern California Pow ist mtge go 
Ret & Cons M $10,000,000s8f callable 1915 at 110 
Underlying tonds outstanding as of Dec. 1921 $11 
Guaranteed Bonds of Northern Cal, Power Co. 
Sacra Val Power Ist M cal! 1919 at 105 sink fund 
lst and Refunding mortgage call at 105_.---..--.----. xx 
Pacific Lt & Pow Cor See Southern Calif Edison Co below 
Pacific Mail SS Co—Common stock 
Pacific Oil Co—See text 
Pacific Power & Light Co—Common stock, $7,000,000 
Preferred (a & d) 7% cum $4,500,000 red 115_....------ 
Seoond pref 7% cum red par convertible $2,500,000 
P'rst & Ref M $30,000,000 gold see text Usm.xxc* &r* 
First lien and gen mtge (see text) 


Id 


USxxc* 
5.000 


500 & 








10 


1919 
1920 
Gen & Ref Mt 


8% boinds. 
| 





* All of these issues have been closed under the terms of the 
x $1,250,000 are pledged to secure the first lien & gen. mtge 











$1,000 
500 
1,000 
1,000 
1,000 
500 
500 


500 
i ,OOU 
1,000 


1,009 


100 


100 
1.000' x10 
500 &c! 


July 1 1923 
Aug 1 1938 
Nov 1 1933 
Sept 1 1930 
June 1 1934 
Dec 1 1941 
Sept 1 1922 
Feb 1 1927 
June 1 1932 
Dec 1 1948 


Farmers L'n & Tr Co,.NY 
Oakland Bk of Sav, trus. 
Union Trust at? Fr 


do oO 
U 8 Mtge & Tr Co, N Y 
Mercantile Tr Co, San Fr 
At office of company. 


$*1,393,000 
*221,500 
*6 441,000 
449.000 
*154,000 


RK 
Se Cy St te 


© 
Ge Be Re Re Re Re | Be Re Be 


3,500 
683 ,000 
4,013,000 


AABDANE SAAD 
5, 
NOpc SD Apa 


do do 
New York or San Fran 
do 9] 


243 ,800 
466 ,0O0 


1,590,090 


6,100,000! -. 2. 
4.068.200) | 

190 000 | See text 
:369 000) 5g | 
1,250 ,000) 


of 1911 


c 


May 1929 
July 1 1941 


See text 


Anglo-Cal Tr Co, San Fe 
do do 


Qe 





— “= 
eRe 


N 
J 
D 


5 New York 


‘Checks mailed 


See text 

















ae text 
Q—F |May 1 1922 1%| 0 
Q—F |May 1 1922 1%' do 

F & AjAug 1 1930 it] S Mtg & Tr Co, N Y 

8g F & A/\Aug1 1930 N Y and San Francisco 


() 





ad 





Series A bonds are redeemable at 110 and int. on or before Dec. 1 1930, 
and at 105 and int. thereafter. Series B bonds are non-callable. V. ill, 
p. 2528; V. 113, p. 2318. 

The old divisional bond issues were quite fully described in the ‘‘Electric 
Railway’’ Section of Sept. 1918. Further particulars as to leading issues 
may be foun as follows: Cal. Gas & Electric Corp. (a) Unifying & Ref 
7 a V. 85, p. 1158, 980; V. 88, p. 1199; V. ts 1677; V. 93, F 1191; 
V. 95, p. 1332: (5) Gen. Mtge. & Col. Tr. bonds, V. 94, p. 351. $4.492.- 
000 are deposited under Unifying & Ref. Mtge. and $1,678,000 on Dec. 31 
1921 in sinking fund. 


NOTES.—rTne 310,000,000 5-year collateral trust convertible notes of 
1920 were retired on or before May 1 1922. V. 114, p. 636. 


REPORT .—For 1921, showed: 

Calendar Operating Net after Bond 
Years— Revenue. Tazes &Dep. Interest. 
i ey $36 939,474 $9,767,013 $4,797,782 

Sa - $35,355,834 $9,146,932 $5,226,973 aes 
26,532,688 7,833,561 4,493,208 528,961 1,811,392 
For 3 mos. ended Mar. 31 1922, gross, $9,872,883: net after taxes, $3,- 
858,915; interest and amort. of bond discount, $1,391,715; deprec., $895,- 
460; pref. divs., $616,997; com. divs., $433,113; bal., sur., $521,612. 


Balance, 
Surplus. 
2,132,283 $2,836,947 
1,777,933 $2,142,026 
l 


Preferred 
Dividends. 
$ 


Number of Consumers Served for Calendar Years. 
1921. 1920. 1919. 
..-297,270 286,5 269 87 
25,206 266,11: 
16,2: 

4} 


Fs 
Electricity 
 * 


254,433 
209 412 
12,705 
463 
Total __________.____..589,113 569,359 520,619 477,013 450,657 
OFFICERS.—Pres., W. E. Creed; V.-P. & Gen. Mer., John A. Britton; 
V.-P. & Treas., A. F. Hockenbeamer; Sec. & Asst. Treas., D. H. Foote; 


Asst. Sec., Chas. L. Barrett; Asst. Treas., Le Roy Moore.—(V. 114, p. 
86, 312, 416, 636, 955, 1070. 1281, 2124.) 


PACIFIC MAIL STEAMSHIP CO.—Incorp. in April 1848 in N. Y. 
On Dec. 31 1921 owned 12 steamers having an aggregate gross tonnage of 
45,804 tons. Operates from San Francisco (a) to Hawaii, Japan, China 
and the Philippines; (b) direct to Manila, Singapore, Calcutta and Colombo; 
c) via Central American ports to Panama; (d) via the Panama Canal to 

altimore and New York, all under the U. S. flag. 


REPORT .—For year 1921, in V. 114, p. 1187, showed: 


Net Preferred Common 
Revenue. ividend. Dividends. Tazes. Surplus. 
def .$495,591 


def.$494,591 

1,622,470 (50% )$750,000 $345,000 527,470 
2,376,761 (60%) 900,000 600,000 876,761 
1,686,250 $89,250 (60%) 795,000 800,000 2,000 
In June 1917 a dividend of 50 cents share (10 was declared on 
the common stock, payable July 16. in Thee. 50 Ata PJ (10%) with 
an extra of $2 50 (50%). In June and Dec. 1918 and 1919 paid s.-a. 
div. of 50c. a share (10%) with an extra of $1 (20%). In 1920: June, 10%, 
mh oo: Dec., 10% and 10% extra. June 1921 div. was omitted. 
Holders of the $1,150,000 common stock of record Aug. 5 1918 had the 
right to subscribe pro rata at $25 a share for 70,000 new common shares, 


par $5 each. V. Pp. 86. 
J. Baldwin; V.-P. & Sec., G. ©. Carson, 120 Broadway, 


a 
os 
‘ 


‘ 


War Balance, 


., George 
N. Y.—(V. 114, p. 1187.) 


PACIFIC OIL CO.—Incorp. in Dela. Dec. 3 1920 with a capital stock 


of 3,500,000 shares of no par value, which the Southern Pacific Company 
.000. From the amount so real- 


eoermee for at $15 per share, or $52,500 
e new company purchased from the Southern Pacifi ; 
of Jan. 1 1921, for $43,750 000: a oe 
(a) About 259,000 acres of land now owned by the Southern Pacific Land 
Co., situate in the State of California, of which about 25,000 acres 
are proven oil lands and the remainder lands heretofore withdrawn 
from sale as possible oil lands, together with existing field improve- 
ments and materials and oop lies; 
(b) 200,690 shares, per value $ 6.069.000, representing 50.48% of the 
outstanding capital stock of the Associated Oil Co. (Compare V. 


112, p. 650) 
B operties the Southern Pacific Land Co.. the entire 


the sale of these 


r 
capital stock of which is owned by the Southern Pacific Co. received 
$43,750,000 in cash and the Pacific Oil Co. will retain $8,750,000 as werkian 
il contract with Southern Pacific Co.—V. 112, p. 650, 2090. 
Holders of the capital stock of the Southern Pacific Company, at the close 
pS Sane en Fe 2 , Lege were given — cight to purchase at $15 per share 
oO e@ new company for eac 
one mare oS hock pany ach share of Southern Pacific 
It was reported in Nov. 1921 that the Standard Oil Co. of 
acquired a minority interest in the company. V. 113, p. 2411 
DIVIDENDS.—An initial div. of $1.50 per share w: i "21; 
same amount paid Jan. 20 and July 20 1922. at PONS oe Cully 20 38: 


REPORT .—tThe report for the year ended Dec. 31 1921 shows 
earnings, $30,853,257; operating expenses, $11,204,604; ordinary taxes, 
ao a4 dane davon £15,526, Ags: onner income, $1,388,257; total income, 

. ’ ; depreciation an epletion reserves, $3,153,111; F ‘ ¢ 
reserve, $800,000; surplus, $16,261,292. . ocwres tan 


OFFICERS.—Chairman of Exec. Comm., Henry W. De Forest: 
Paul Shoup; Sec: & Treas., Hugh Neill.—(V. 114, p. 312, 1773. 


PACIFIC POWER & LIGHT CO.—ORGANIZATION. 
in Maine on June 16 1910 and serves an extensive territory in Washington. 
Oregon and Idaho. Furnishes electric power and light service to 56 com- 
munities, artificial gas service to 7 communities, street railway service to 1 
community and water service to 4 communities. Among the communities 
served are Walla, Walla, Yakima and Vancouver, Wash.; Astoria, The 
Dalles, Pendleton and Hood River, Ore., and Lewiston, Ida. V.111, p.799. 

The American Power & Light Co. (controlled by the Electric Bond & 
Share interests) ow ns all of the common aad tecond preferred stock. 


STOCK.—Both . Stocks are subject to redemption after due notice, 
the pref. at 115 and div., the 2d pref. at gar and div. The 2d pref. shares 
are also convertible in lote of 1, shares or more into pref. stock, par for 
par, whenever, in any 12 consecutive months, earnings applicable to divs. 


Calif. had 


Gross 


Pres., 
2248.) 


— Incorporated 





shall have been 2% times div. requirements upon pref. stock, incl. stock 
which it Proposed to issue in exchange. V. 91, p. 1634; V. 93, p. 1726; 


V. 94, p. 70, 208. 
Dividends .—-On pref., 12 uar. from Nov. 1910 to May 1922. On 
913 to May 1922, incl., paid 1%% quar. 


. % 
2d pref., 6% in 1912; from ame I 
On common not announced. 

BONDS.—Of the Ist & Ref. 5s ($30,000,000 auth. issue), $10.369.000 
have been issued, of which $1,250,000 are pledged to secure $1.250.000 first 
lien and general mortgage bonds. ‘The unissued bonds are reserved for issue 
at 80% of the actual cost, reasonable worth and replacement value of 
improvements and additions, when net earnings for preceding 12 months 
are at least twice interest on all bonds out and to be issued. Subject to 
call as a whole or in part at 105 and int. to Dec. 31 1925, 104 and int. during 
1926, 103 and int. in 1927, 102 and int. in 1928, 101 and int. in 1929 to 
July 311930. V.93, p. 536; V. 94, p. 279: V. 96, p. 793; V. 100, p. 402. 

The first lien and gen, mtge, 8% gold bonds are redeemable at 105 and 
int, to Aug, 1 1925, and 1% per annum less thereafter until maturity, 
Mortgage provides that additional bonds may be issued in different series, 
provided that no new series may be issued maturing earlier than the ym 
series, and only when the net earnings for the 12 months procecing sha 
have been equal to at least twice the interest charges on all First & Ref, 
Mtge, bonds outstanding, and all First Lien & Gen, Mtge, bonds ou‘’s and- 
ing, tozether with those proposed to be issued, Secured by an equal 
amount of the company’s Ist & ref, mtge, 5% bonds, and se general mtge, 
on the entire property now owned or hereafter acquired, , 111, p, 799, 
Int.,etc. 


REPORT ,—For years ending: 
$670,979 


Gros 
Oe i alae $2 S66 
Dec. 31 1920 2.663 ,959 1,281,078 578,037 703 ,041 
Dec. 31 1919 2,186,014 1,049,687 443,772 605,915 
OFFICERS.—Pres.. Guy W. Talbot, Portland, Ore.; V.-Ps.. E. W. 
Hill F. G. Sykes, A. S. Grenier, 71 B’'way, N. Y.; J. A. Laing and Edw. 
Cookingham, Portland, Ore. Sec. & Treas., George F. Nevins, Portland, 
Ore. Asst. Sec.. E. P. Summerson; Asst. Treas., William Reiser, 71 B'way, 
N.Y. Offices, Portland, Ore., and 71 B’way, N. Y.—(V. 113, p. 1060.) 


PACIFIC TELEPHONE & TELEGRAPH CO.—ORGAN'N .—Inco 
Dec 1906. V 163 


4 


$, ; Surplus, 
419 $1,358,836 


S687 S57 





rp. 

n Cal. » a . . - oo : . Stations Feb. 28 1922, 
1,096,700. In March 1912 purchased the Bay Cities Home Telep. Co. for 

95,000 cash, $1 .300,000 Pac. Tel. & Tel. stock and $7,080,000 Home Long 

istance Telep. Co. bonds guar. by the Pacific Tel. & Tel. Co. V. 95. p. 
180, 1406; V. 96, p. 207, 291. In 1917 was authorized to purchase pref. 
stock v. t. c. of U. 8. Long Distance T. & T. Co. V.105, p. 1314. 1807. 
In May 1918 purchase of San Diego Home Teiephone Co. for $650,000 was 
pending, V. 106, p. 2014. During 1920 acquired the properties of the 
Golconda Telephone & Power Co., Utah Nevada & Idaho Lh my Co., and 
the Nevada Cons. Tel. & Tel. Co. As to Southern California Telep. Co., 
see V. 102, p. 1441, 1631; V. 103, p. 1986; V. 106, p. 1692. 

Stock, common, $18,000,000, all outstanding: pref., 6% cum. (also pref. 
as to assets), $57,000,000 auth , outstanding $57,000,000 American Tel. 
& Tel. Co. owns a majority. Pref. divs. paid regularly, 6% p. a. (Q-J. 15). 

The stockholders in April 1922 approved the issuance of an additional 
$25,000,000 preferred stock. 

Holders of preferred stock and common stock of record May 1 1922 were 
offered the right to subscribe at $85 a share for preferred stock to the 
extent of one share of new stock for each two shares held. 

BON DS.—‘“First and Oollatera!l Trust” 5s of 1907 ($35,000,000, all issued: 
auth. issue, Mercantile Trust Co., San Francisco. trustee) have a sinking 
fund bequantns 1912 which will retire about 30% by maturity. V. 88, 
p- 825; V. 90, p. 854: V. 91. p. 720; V. 92, p. 569: V. 93, p. 349, 412: 

. 95. p. 180; V. 97. p. 954; V. 98, p. 309. 391. 

The ref. mtge. 5% gold bonds Series A are redeemable as a whole onl 
on May 1 1932, or on any int. date thereafter, at the following prices wit 
int., if on or prior to May 1 1942, at 107%; if subsequent to May 1 1942 
and on or prior to May 1 1949, at 105; and if subsequent to May 1 1949, 
at 100. Mtge. will provide for sinking fund payments to a trustee at the 
rate of $125,000 semi-annually beginning Nov. 1 1922, such payments to 
be used in purchasing Series A bonds, if obtainable at not exceeding 100 
and interest. V. 114, p. 2022. 

Southern California Telephone Co., First & Ref. Mtge. of 1917, see 
V. 108, p. 486; V. 112, p. 569. 

REPORT.—For calendar year 1921, showed 

Calendar Years— 21. 1920. 
Total gross income (after oper. exp. and taxes)... $7,064,692 $6,470,096 
Deduct rents, interest, &c 3.944.058 3,542,546 
eS. pe odidabee 1,920,000 1,920,000 

TOE OEE OR TNT oe aS $1,200,634 $1,007,550 

OFFICERS.—Pres., G. E. McFarland: Sec., Theo. V. Halsey: Treas., 
Geo. J. Petty. Office, San Francisco, Cal.—(V. 114, p. 312, 744, 860, 
1294, 1773, 1898, 2022.) 

PACKARD MOTOR CAR CO.—ORGANIZATION .—Incorp. in Mich. 
Sapt. 1 1909 as successor of West Virginia co. of same name. Plant at 
Detroit. V. 103. p. 576: V. 109, p. 77. Extention to plant at cost of 
$1.750.000, practically completed in Nov. 1920. V. 109. p. 1993; V. 107, 
p. 1197, 2014, 2103. Price reduction, V. 111, p. 1858; V. 113, p. 1895. 

STOCK.—tThe share iolders on June 26 1919 voced to increase the auth. 
com. stock from $13,000,000 to $30,000,000 and the pref. from $8,000,000 
to $20.000,000. New pref. to the amount of $7,500.000 was then issued, 
Oct. 28 1919 it was voted to reduce the par value of each share of com. 
stock by subdivision from $100 to $10. V. 109, p. 1608. Pref. stock is 
callable at par on Aug. 31 1939, or at any time on $0 days’ notice. V. 108, 
p. 2635: V. 109, p. 77, 1614; V. 102, p. 2172, 2250. 

The stockholders on May 24 1920 authorized the directors (a) ‘‘in their 
discretion, and at such time or times as they deem advisable, to declare a 
dividend or dividends payable in common stock’’: (b) to issue and dispose 
of such further amount of the unissued common stock ‘‘as may be necessary 
to comply with any conversion privilege that may be accorded in connection 
with any debenture note issue which the directors may authorize,” V, 110. 

, 2493, 

. BONDS.—The 10-year gold bonds, due April 15 1931, are redeemable 
as a whole only at 1074 on or before April 15 1926, and at 105 thereafter. 
Company will covenant to set aside quarterly sums equal] annually to one- 
tenth of the largest amount of these bonds which has ever been outstanding, 
such sums to be used, so far as possible, for the purchase of bonds in the 
open market at not exceeding 105 and int. If any quarterly sum is not 
exhausted by such purchases the balance is to revert tothe co. V. 112, p. 
1624. Original] issue, $10,000,000; redeemed and canceled, $1 .750.000. 
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MISCELLANEOUS COMPANIES. 
[For abbreviations, &c., see notes on page 6.] 


Date Par 
Bonds Value 


| Amount Rate 


Last Dividend 
| Outstanding % 


Places Where Interest and 
and Maturity 


When 
Payable Dividends are Payable 





Ref = m+* -- outa Series A red (text) 
savlic Long Distance Telephone Co lst M assumed od ...- x2! 
tlome Tel & Tel Co Spokane Ist M ass’d s f call 105- ern 
outhsrn Oal Tel Co Rw & Ref 5s $12,000,000 g call 105 
beg May 1 1922 gu 


Packard Motor Car Co—Common stock $30,000,000 auth. .| 
Pref stock 7% cum $20,000,000 callable 110 & div 
Ten-year gold bonds redeemable (text) G. . 

Pan Amer Petrol & Transport—Com stk $55,000, 000... 

Class B non-voting com stock $70,000,000 

First lien 10-yr marine equip conv bonds red 105 Colkxxxxc* 
Panhandle Producing & Refining—Com stock 300,000 sh. 

Pref (a & d) cumul convertible (s.f) $4,000,000 eall 110 __. 
Parish & Bingham Corp—Stock auth 150,000 shares ae 
Peerless Truck & Motor Corp—UCap stk auth $20,000,000_- 

Convertible cold notes callable at 102 * 

Penn Seaboard Steel—Stock 700.000 shares auth 
Three-year S F Conv Notes $2,000,000 auth red 101% _xc* 


1907. $1 he $32, aon Bae .000 


&c 
1.000 
200 &c 


1,000 
Home Cel’ & Tel Os ist M ges fd 2% (V 83, p 216) Z| 1,000 


10 

100 

500 &c 
50 


50 

500 &ec 

None 

100 
none 


1.000 
None 
1,000 





Jan 2 1937 US Mtge & Tr.NY:&S Fe 
N Y or San Francisco 
Nat City Bk, NY or SFr 


Office, Spokane 


N Y and Los An 
Nat City Bank,& 
Detroit 


5, .00 
6,978,000 
3,000 ‘000 
6.2 293 ,000 


4,000 
11 »885,100 See 
14,789,800 | . do 
8,250,000 g Ap : Guaranty Trust Co, N Y 
50,077,000 See text ~Q-J 10 |Apr 10 19223% 
20.099. 250 See text; Q-J 10\Apr 10 1922 3% 
4,500) 7 & A| Aug 1 1930 


Q—J Oct 1 1922, 2% 
‘Oct 20 1920 $i 

J | See text 
_M&N 10 Nov 10 1925 


ar & A’ es 1 1923 
| 


| 








eles 
Ang 
text 


ON cro aoa 
rere Re 


6 
6 ae 
1,599,000. 7 zs 





' 





DIVIDENDS. ang 7% 1% % Q.-M.) from Dec. 1909 to June 1922: 
Oommon, 40% in common Stock Oct. 1913, 10% payer in com- 
stock Feb. 1916 ony 1%% cash Feb., May, Aug. and 1 1916; 50%. 

yabie in common stock Aug. 1 1916; 1917, Feb., Apr., July and Oct. 31. 

Y% quar., then none till June 1918, 2%; July 1918, 2%: Oct. 1918. 4% . 
Jan. and Apr. 30 1919 each, 2%; 0; May 1919, 2%%; July 1919, paid 2%%: 
Oct. 31,24%% (quar.), and 2% % extra; Feb. 1920, 2% %; April 1920,2%% 
July 31 1920. 2%%:; Oct. 30 1920, 24%. tea. 1921 dividend omitted. 
V.4112, p. 265. 

REPORT .—For year ended Aug. 31 1921, 
showed: 

Years ending Aug.31— 1920-21. 1919-20. 1918-19. 
Net profits - - - a ee: loss$987 ,366 “. ac8: 863 $5, prt 634 
Preferred div. (7%)--- \ f 8,297 560.000 
Common div. (2'44%)-J{ 1,346,410\ (12 V5)148314413)1839. 244 (6)710,382 


a ._.def$2,333,776 $3,884,027 $3,334,390 $4,346,320 
Profit and loss surplus_x$i5,923,896 $20,757,672 $16,992,251 $13,657,861 


in V. 113, p. 2195, 2728: 

1917-18. 

$5,616,702 
560,000 





x After deducting $2,500,000 reserve for contingencies. 

For the 6 months ending Feb. 28 1922, net loss before dividends was 
$774,546. V. 114, p. 1773. 

OFFICERS.—Pres., Alvan Macauley; V. sy R. A. Alger; Sec. & Treas... 
F. R. Robinson. Office, Detroit.—(V. 113, p. 190, 633, 1258, 1895, 2086, 
2180, 2195, 2624, 2728; V. 114, p. 744, 1298, 1773, 2022, 2248.) 


PAIGE DETROIT MOTOR CAR CO.—(V. 114, p. 745.) 


PAN AMERICAN PETROLEUM & TRANSPORT CO.—ORGANI- 
ZATION .—Organized in Delaware on Feb. 2 1916 and owns (1) $9,035,000 
Preferred stock and $31,461,000 Common stock of Mexican Petroleum 
Co., Ltd., being over 71% of the total outstanding capital stock of 
that company: $943,400 stock of The Caloric Co., £1,500.000 stock of 
British Mexican Petroleum Co., Ltd., $250,000 stock of Bankers & Shippers 
Insurance Co., and $1,265, 152 stock of Pan Amer. Pet. Co. of Calif; (2) 
a fleet of 31 tank steamships with an aggregate of 272,493 tons d. w. capac- 
ity, which is used in the service of the controlled companies 


British Mezican Petroleum Co.—Incorporated in En and in ae 1919 
with a paid-up initial capital of £2,000, (prospectively 000,000) one- 
half subscribed by important British interests and the fo half by A mp 
Pan-American company to market Mexican Petroleum oil and tfeatarty 
in the Eastern Hemisphere from tankers and tank farms, part seen A 
for the i of ships with fuel oil. = papenes also to erect refin 
to handie said Has coatract with the Mexican Petroieum Co. 
minimum period of 20 years, V, 109, p, 376, 1270° V, 111, p, 1854, 


STOCK.—On Oct. 22 1919 $70,000,000 of the $125,000,000 auth. oom. 
stock was made Class B com. with no voting power but in all other r 
ha the same rights, &c., as the other com. The initial block o this 
Class B was offered till Dec. D2 1 1919, $100 oe $50 share, to all stockholders 
ofrecord Nov. 25 in amounts equal to 10% of holdin Announced 
in Jan. 1920 that stockholders had subscribed for 102,996 shares of the par 
value of $5,149,800 and that 8,258 shares of the par value of $412,900 had 
been taken by the underwriting syndicate. 

Holders of the minority com. shares of the Mexican Petroleum Co. were 
oe from Nov. 5 to Nov. 20 the option to exchange the same § for $ for 

lass B shares with option to Peteete in the aforesaid subscription. The 
offer to exchange was renewed in Dec. 1920. V.111. p. 2331. Balance of 
pref. stock not converted was paid off cn April 1 1920. V. 109, p. 1705. 


DIVIDENDS ,—On com, No, 1,1%%, Oct, 10 1917: Jan, a 1915. 1%% 
April 1918 to July 1919 paid each quar, 24%. half in Libert Oct 

1919 to Apr. 1922 paid uar, in cash Aliso aid 10% 4 Class” B stock 
in July 1920, On common B initial dividend of % paid Jan, 10 1920° 3% 
paid April 10 1920, In July 1920 paid 3% in cash and 10% in Class B 
stock. Pv. 110, p. 2493. Oct. 1920. to Apr. 1922 paid 3% quar. in cash. 
y be DS. “ta Lien Equip. bonds of 1917 were paid off April 1 1920 

p. 

There were also outstanding Sept. 30 1921, $1,945,019 purchase money 
obligations secured by steamships and oil lands. 

The first lien 10-year marine equipment bonds are a first mtge, on a fleet 
of 10 steel tank steamships aggregating about 100,670 tons dead —— 
capacity, providing marine transportation facilities for the Mexican 
troleum Co,, Ltd,, of Delaware, Convertible into Class B common stock 
at $145 per share—that is, at the rate of $2.900 of bonds for $1,000 of 
Class B common stock (20 shares of $50 par value each), with provision for 
a reduction of the conversion price under certain conditions if additional! 
common stock or Class B common stock shall be issued at prices lower than 
$145 per share, V, 111, p, 394. 


Guarantees, prin. & int.. $10,000,000 8% s. f. gold bonds of Mexican 
Petroleum Co. V. 112, p. 1622. 


REPORT.—For cal. he 1920: Profit from_ operations, 
interest, discount, &c., $201,426; OY ae $1,797, 637; provision for 
Federal taxes and contingencies, $1,000,000; add company's proportion of 
net profit of controlled companies $7 151. 281; net profit for year, $12,987, 
753: dividends (cash), $8.033,673; dividends (stoc k), $6,378.385; bal., def., 
$1.424,305; total surp lus Dec. 31 1920, $15,160,971. V.112. p. 1512, "1972. 

For 6 mos. end June 30 1921, profit from oper., $15,149,317; int., 
$647,137: provision for deprec. & depletion, $3,032,021; provision for taxes 
and contingencies, $2,950,221: dividends, $4, 209. 910; bal. sur. $4,310,027; 
total surplus June 30 1921, $20, 137,913. V.113, p. 1989, 2077. 

OFFICERS.—Pres., E. L. Doheny; Treas., E. L. Doheny, Jr.; Sec. & 
Asst. Treas., O. D. Bennett. 


DIRECTORS.—E. L. Doheny, Herbert 
Chas. E. Harwood, J. M. Danziger, C. E. 
Tinker, JF. Jacques Weinberger, P. 
Doheny, Jr., Harold Walker, 4 


ayn 4 


$8,835,535; 


G. Wylie, R. M.,Sands, 
Doheny, Elisha Walker, E. R. 
H. Harwood, Norman Bridge, E. L. 
W. Chambers, O. D. Bennett. N. Y. 
office, 120 reeerey ——(V. 112, p. 265, 1512, 1624, 1874, 1972, 2313, 
2543, 2757: V. 113, p. 1258, 1989, 2077.) 


- oe ley PRODUCING & REFINING CO. —ORGANIZA- 
TION —incuEp- in Delaware Oct. 16 1919 to acquire entire capital stock 
of Panhandle Refining Co. of Texas, whichin turn acquired su stantially 

all the oF ne ioe heretofore owned by Brown & Jones, Ro . Jones, 
66 Oil Co., The Trojan Oil Co. and Panhan le Boiler & 

Owns leases covering about 1,000 acres in Wichita 

; also “7 acres in Cotton County, Okla.: also refinery, gaso- 

A six-sevenths interest in the Leon Oil Co, was 


"110, p.2392 AsofDec 31 1921 the company owned 
red in, 19; we ls. 





STOCK.—Pref. stock is callable at 110. Convertible into Common stock 
in the ratio of one share of Preferred for two shares of Common stock. 

nking fund provides: 25% of net profits after Pref. divs., but not less 
than $400,000 0 O06 s until the Pref. is reduced to $3,000 ,000; thereafter, 
not less than $3 gee until the issue has been reduced to $2,000 000 
and thereafter not less than $200,000 per annum until the en stock ‘has 
been retired. No mtge. without consent of 7 5% of the pref. stock. First 
dividend of 2% paid Jan. 1 1920 to Apr. 1 1922, 2% quar. See offerings 
in V. 109, p. i614, 1993. 

REPORT .—Gross earnings for the year ending Dec. 31 1921, $4,810,172: 
operating expenses, taxes, &c., $3,424,785; oper rating profit, $1,385, 387: 
gross income, $1,394,654; net income before depreciation and depletion, but 
after deducting interest, discount, lease rentals, and adjustment of inven- 
tory, $1,030,365 

OFFICERS.—Roy B. Jones, Pres.; J. A. Germany, Thomas Morrissey 
and Gray Mac W. Bryan, Vice-Pres.; L. C. McClure, Sec.; M. A. Cham- 
at eat Office, Dallas, Texas.—V. 113, p. 737, 1989, 2181; V. 114, 
p ) 


PARISH & BINGHAM Ng .— Organized under the laws of New York, 
July 31 1919, and acquired ough purchase of the eatire outstanding 
capital stock, the assets and property of the Parish & Bingham Co., an Ohio 
corporation, organized Dec. 29 1911. Manufactures automotive frames 
and steel stampings. Owns in fee simple about 18% acres located on the 
New York Central RR. 

CAPITAL STOCK.—Authorized and outstanding, 150,000 shares of no 
ar value. Issued for the exchange of $832,300 stock of the Parish & Bing- 
am Co. and for $1,600,000 in cash to provide operating capital. 

DIVIDENDS.—An initial div. of 75 cents was paid in Oct. 1919. In 

Jan. 1920 paid 75 cents and 25 cents extra; April, July and Oct. 1920, $1: 
Jan 1921 dividend omitted 
REPORT.—For cal. year be Jy me ed 


1921. 

Net sales _---- $4,201,124 $9,128,443 | Inventory adj. 
Mfg. profit 163 ,656 38,630 | Net loss_--_-- 
Operating loss 21,114 164,862! Divs. paid_-- 
Oth. chgs.,net 146,289 192,727|P.&1.surplus 1,888,283 

OFFICERS _—Agnes D. Morse, Pres. & Gen. Megr.; Wm. N. McMunn, 
V.-Pres.; F. K. Conrad, Sec. & Treas. Main office, Cleveland, Ohio: 
N. Y. office, 27 Cedar St.—(V. 114, p. 1415, 2124.) 


PEERLESS TRUS & MOTOR CORPORATION.—ORGANIZA- 

TION .—Inco in Nov. 1915 in Va. and acquired 20,789 shares of 
pref. and 20. 835 - ol of common (being entire stock except 218 of pref.) 
of the Peerless Motor Car Co. of Cleveland, rm Authorized stock, al! one 
class, $20,000,000 (par $50); outstanding, $10,000,000. No bonds. Cleve- 
land interests in 1919 purchased control and moved the office to that city. 
In Oct. 1921 Richa H. Collins, formerly Vice-Pres. of Gen. Motors 
Corp., assumed active management. V. 113, p. 1478, 1582. 


DIVIDENDS .—The directors 0 uct. 2 1919 declared an initial dividend 
> ane also an extra dividend of \& of 1%, both payable Jan. 2 1920. 
assed a  Saneeaee to the effect that in so far as the earnings 
neler “e - ng regular quarterly dividends of 14% be asta ed 
ae vidende from time to time as conditions of the peaeeees 
will permit. 109. . 1466. In Apr. 102%. Pau 1 14% and \%e 
July and Oct. 1920. 2 %, In Jan. 1921 paid n Feb. 1921 rae. 
clared 4%, payable in quar. installments of 1% an on Mar. 31, June 30, 
Sept. 30 and Dec. 31 1921. In Feb. 1922 declared 6%, payable in quar. 
installments of 1% % each on Mar. 31, June 30, Sept. 30 and Dec. 31 1922. 


NOTES aniiiaeed $5,000,000 10-year 6% gold notes dated Nov. 10 

191s and due Nov. 10 1925, ‘convertible at holders option into capital stock 
ar after one year and subject to call on and after May 10 1 1 Wy at Metis: 

+ interest upon 60 days’ notice in amounts of not less than $ ; 
on any int. date; conversion ete continuing until 20 are Before redemp- 
tion sale. See ‘offering, V. 102, 716. Of the $5,000,000 6% notes of 
1915, $2,923,600 have been ranonuired and deposited with. trustee, thus 
leaving S palance of $2,076,400 in hands of the public. 

REPORT .—For calendar year 1921, oe 114, p. ef showed 


192 2 1919 

Net sales $12, or eg $14, 44 065 $12, ‘7% 600 
Total income 25,933 $1.4 "500 36,783 
Interest on convertible mates... 132 : 66. 018 
Fed. exc. prof. tax & income tax (est.) 200, 000 122° 403 
Inventory adjustment 100,9 

i ee (4%)400, 000 (834) 850. 000 (2)200,000 
$670,627 


Bal., sur. (after miscel. charges). _def.$505,191 $262 ,620 § 

OFFICERS.—Pres., R. H. Collins; V.-Pres., W. H. Collins and G. H 
Layng; Sec., F. A. Trester: Treas., John F. Porter. Office, Cleveland, 
Ohio.—(V. 114, p. 745, 1898.) 


PENN SEABOARD STEEL CORP.—ORGANIZATION.—Incorp. 
Dec. 6 1915 in New York, as Penn. Marine & Ordnance Castings Co. 
Name sponges to present title June 24 1916. Merged Penn. Steel Castin 
& Machine Co., Baldt Steel Co. and Seaboard Steel Castings Co. V.1 
p. 1631. Plants located at Chester, Pa., Pe Castle, Del., 
Phila., Pa.; Titusville, Pa., and Rockaway, 

In Feb. 1920 the stockholders po ae the urchase of the entire 

re stock of the Tacony Steel Co. (V. 109, p. 484: V. 110, p. 567, 472, 
36 Including the plant of the latter company, the corporation will con- 
ae 14,000 tons monthly open-hearth capacity. Manufactures and sells 
steel castings, ingots, billets, blooms, forgings and alloy bars. 

Acquired control of Roe kaway Rolling Mills Co. in March 1921 and of 
Titusville Forge Co. in Nov. 1921. V. 112, p. 1289. 


“STOCK .— Auth. amount increased from 200.000 shares to 250.1 000 shares 
(no par value) in Feb. 1920 to 350 000 shares in Sept. 1920 and to 700,000 
shares in Nov. 1921. V. 113, p. 2192. Outstanding, 347,845 shares: 
in treasury, 52,228 shares, of which 41,228 shares are reserved for conver- 
sion of the 7% notes. Agreement, ex expiring June E 1926, the voting trustees 
oe oe # P. Barba, Chas. Hart, J Warren, H. F. Hansell Jr., and W.O. 
Sprou 


Stock Purchase Warrants.—The shareholders in Sept. 1920 authorized 
the issuance and sale of stock purchase warrants covering the sale of 15,000 
shares of stock of no par value, at $33 1-3 per share, at any time after Mar. 1 
1921 and prior to the conversion, redemption or maturity (by declaration 
or otherwise) of the entire issue of the 3-Year 7% Sinking Convertible 
Gold Notes (V. 110, p. 665). Each warrant will provide that the holder 
thereof may pay for the 30 shares of stock represented thereby either in 
cash or by surrender before maturity, of one of said notes at the face value 
thereof (without adjustment for interest), together with all unmatured 
interest coupons thereto attached. V. 111, p. 1189. 


1921. 
$188,676 
356,08 





Tacony, 
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INDUSTRIAL STOCKS AND BONDS 


[Vor. 114. 








Par 


Value 


MISCELLANEOUS COMPANIES. Date | 
[For abbreviations, &c., see notes on page 6.) | Bonds | 


Amount 


Rate 
Outstanding 


To 


Dividend Places Where Inierest ani 
apatle 


Dividends are P 





| 
J C Penney Co—Common authorized $10,000,000 a 
Preferred (a & d) stock 7% cum call 105 auth $10,000,000 
Pennsylvania Steel Co—See Bethlehem Steel Co. 
People’s Gas Light & Coke (Chicago)—Stock (See text)---) 
First Consolidated mortgage for $10,000,000 gold-_-.-_Ce.c*® 
Chicago Gas Light & Coke first mortgage gold FP. 
Consumers’ Gas first rey gold (see V 66, p 472) 
Refunding mortgage $40,000,000 gold 
Mutual Fue) Gas first mortgage assumed 
General and Kef M gold (see text) 
Bonds Guaranteed— 
Indiana Natural Gas & Ol) Ref Mtge closed gold gu p & 1_Ce 
Ogden Gas first mortgage $6,000,000 quar prin & int. F 
Chicago By-Products Coke Ist mtge serial g bonds (gu) 
p & i) red (text) VPI kxxxc*” 
Pettibone Mulliken Co—Common stock, $7,000,000 
lst pref (a&d) 7% cum red 115 see text 
2d pref 7% cum, $750,000 red (see text) 
Phelps. Dodge Corporation.— Stock $50,000,000 
Philadel phiakJectric (of Pa.) —-Stock full paid $25 per sh .(text) 
IR DOPE EEE TE: PE 
First -e $60 ,000,000'15% cali 110 from Oct 1'21kxxc*&r*! 19 
sk fd $212,000 y'rly {/4%call 105 from Oct 1 ‘21 kxxc*&r*| 
First lien & ref call (text) GPkxxxc* 
do do a ls rere ---GP.kxxxc*| 
Delaware Co E!] Co (sub co) Ist M closed s fd call 105____c*| 


$ 83 


$3 SESSE= 





ld 











a Additional $5,000,000 pledged under Ist lien & ref mtge. 


When | Last | 
Payable | and Maturity | 
— 


i 


$3,626,000 | 
2 200 ,000 


38 .500 ,000 See 
4,900,000 





text Q—J ({Apri7 19221% ‘Co.'s office, Chicago 
& Apr 1 1943 Cent Union Tr Co, N Y 


July 1 1937 Cent Un Tr, NY; & Chic 

Dec 1 1936 | do de 

Sept 1 1947 ‘CentUn Tr N Y; & Chi 
| o 0 

Illinois Tr & 8 B, Chie 


Nov 1 1947 
Dec 1 1963 

Cent Union Tr Co, N Y 
May 1 1945 ‘Farmers L & Tr Co, N Y 


May 1 1936 

| 
Feb 1 ‘24 to ‘38 GuarTr,NY; UnTr, Pitts 
cee eeeedoeee@es lo OOS 6822808686 50000080208 


Apr 1'22,1% %|Checks mailed 


Apr 1 °22,1% %| oO G 
Apr 3°22, 1%/Office 99 John St, N Y 


June 15 22 2% '\Checks mailed 
Junel5 ’22 2% do 
oo elphia 


oO 
‘Girard Trust Co, Phila 
do do 
Phila Tr & Safe Dep Co 


SI CHSr Ge Groin 
RRR 


) 

‘7 in 1921 
.000'7 in 1921 
10,000 Bee text 
10,000 See text 











500,000 
300 ,000 








NOTES.—tThe 3-yr. 7% notes are convertible as follows: Each $1,000 
note into 25 shares of common stock until Feb. 1 1921, into 22 shares there- 
after until Feb. 1 1922, and into 20 shares thereafter until maturity. Sink- 
ing fund, &c., compare V.110, p.665. In treasury Dec. 31 1921, $275,000. 

DIVIDENDS (Per Share).—May 1 1916, $1 25 Aug. 1 1916 to May 1 


1918, incl., $1 quarterly; Aug. 1 and Nov. 1 1918 and Feb. 1 1919, $1 50 
each; none since. V. 108, p. 2349. 
Net after 


Gross 
Calendar Years— Sales. Tazes, &c. 
1921 _. nae eaienetennls : _. df$749,045 
Dt” sessdeceetonnsoesee fae df 763,248 
1919 4,015,877 157 492 
9,744,205 76,362 
OFFICERS.—W. P. Barba, Chairman; J. B. Warren, Pres.; George 
Satterthwaite, V.-Pres., and C. F. Jemison, Sec. & Treas. Office, Franklin 
Bank Blidg., Philadelphia, Pa.—(V. 114, p. 1071, 1898, 2248.) 


J. ©. PENNEY CO.—ORGANIZATION .—Incorp. in Utah, 1913. 
Business started in 1902. Operates 312 department stores in 27 States. 
Since its inception has re-invested a substantial portion of its earnings in 
the business. Business on a cash basis.—V. 109, p. 483. 


STOCK.—The authorized common stock was increased from $5,000,000 
to $10,000,000 in Jan. 1922. V.114, p. 312. Pref. stock redeemable at 
105. Annual sinking fund 5% of total amount of pref. stock outstanding 
with an average minimum redemption annually. No bonds without the 
consent of 66 2-3% of the pref. stock. See offering in V. 109, p. 483. 
Initial div. of $0.816 per share for the portion of the quarter from Aug. 19 
to Sept. 30 1919 was paid Sept. 30; Sept. 30 1919 to Mar. 31 1922, 1% % qu. 

1921. 1920. 1919. — 1918. 
Sales ---__.......-----$46,641,928 $42,846,008 $28,783,965 $21,336,000 
BGS BROGMM. .< cccecccu 1,580,014 def.355,746 2,942,444 2,001,113 
Reserve for Federal taxes 325,380 1,064,751 
Preferred dividends. --- 192,938 72,917 

Chairman, J. C. Penney; Pres., E. C. Sams: V.-P. & Comp., Geo. H. 
Bushnell; V.-P., J. M. McDonald and G. G. Hoag; Sec., L. A. Bahner; 
Treas., J. I. H. Herbert. N. Y. office, 370 Seventh Ave., New York.— 
(V. 114, p. 205, 312, 745, 1187, 1660, 2125.) 


PENNSYLVANIA COAL & COKE CO.—(V. 112, p. 1747, 1984; 
113, p. 190.) 


PENNSYLVANIA POWER & LIGHT CO.—(V. 114, p. 636,1187,2125.) 
PENNSYLVANIA STEEL CO.—See Bethlehem Steel Corp. above. 
PENNSYLVANIA WATER & POWER CO.—(V. 114, p. 860, 955.) 


PEOPLE’S GAS LIGHT & COKE CO., (CHICAGO).—A consolidation 
on Aug. 2 1897 of the companies forming the old Chicago Gas Trust. 
V. 64, p. 1088; V. 65, p. 245. In Feb. 1907 the Ogden Gas Co. and the 
Universa) Gas Co. were leased for about 34 years. the Ogden Co's $6,000.000 
bonds being guaranteed. V. 8&4. p. 394; V. 78, p- 1785: V. 72, p. 244, 91; 
V.97, p. 1508; V. 108, p. 680; V. 104, p. 658, 2348. During 1919 completed 
the erection of a ten-million-foot gas holder, increasing the gas storage 
capecsty about 207 In Oct. 1921 placed in operation a new plant having 
a 


aily capacity 0 26,000,000 cu. ft. of water gas and 14,000,000 cu. ft. of 
coal gas. V.113. p. 


1895. 
ROPERTY — In service Dec. 31 1921: Street mains, 3,144 miles; 


Balance, 
Dividends. Surplus. 
= _. df$749,045 


V. 


P 
meters. 706,680; public lamps, 5,495: arc lamps, 69,701. 

The Ill. Com. Commission in Jan. 1922 issued an order authorizing the 
ae yy! to establish on Feb. 1 1922 temporary rates as follows First 400 
cu. ft., $0.60; next 9,600 cu. ft., $1 oo M; next 40,000 cu. ft., $0.95 per M; 
over 50,000 cu. ft., $0.90 per M. . 114, p. 313, 745. 

» Valuation of property, V. 107, p. 297; V. 110, p. 654; V. 111. p. 596. 
2145; V. 114, p. 1295. Tax ruling, V. 107, p. 2482. Refund suit, V. 110, 


D- ae To take entire output of Chicago By-Products Coke Co. V. 113, 


DIVS. "97-05. ‘06. ‘07. ‘OR. . *] "he "is "14-'] . ] . 

Percent| 6y'ly 5 6 6 6% 7y'ly 7% 8 y'ly 6% 
In May 1916 the dividend was reduced from 2% 

in May and Aug. 1917 to 1%; then none until Jan. 

Was Daid: same omannt naid Anri!l 17 160° 


BONDS, &C.—Of the $40,000,000 issue of 1897, th . issu 
are reserved to retire prior bonds. V. 65, p. 572: v8 ee 2 BA. 
V 


. 1555; V. 91, p. 792, 876; V. 94. p. 702; V. 97. p. 954: V. 98. p. 842° 
uarantees, p. -» Ind. Nat. Gas & Oil Ref. bs. V Bi. D. 388) 1430. 
V. 88, p. 1317, 1433; V. 104, p. 168; form, V. 87, p. 1302. 
The stockholders on Nov. 14 1913 authorized a new General and Refunding 
mtse. (united -~ emennt - pare Serene 5% ponds to provide for new 
not over of cost, and to re ll ol of 
V. 97, p. 954, 1119, 1508, 1738: V. 98, p. 76. wae Oe es eee, Oe 


Guarantees jointly with the Koppers Co. of Pittsburgh $1 
mtge. 7% serial gold bonds of Chicago By-Products Coke no ae 
000 each Feb. 1 1924 to 1937, and $862,000 Feb. 1 1938; redeemable on and 
after Feb. 1 1926 at 102 and int. Compare V. 110, p. 873; V. 113, p. 1162. 
REPORT.—For year ending Dec. 31 1 »in V. 114, p. 7 § rs: 
Calendar Yeoro—" 1921. 1990. . Voge ro aD. 3. 
Gross earnings._______- $31,927 ,064 $31,236,335 $24, 
Operating expenses - _ - _- 21,488,548 26,081,384 
Depreciation 1,117,187 
Uncollectible oper. rev _ _ 2,409,879 
1,649 462 


Taxes assn. to oper 

Net operating income. $7,341,663 
Other income 92,947 
Deductions 1,490,062 


Interest 2,360,538 2,364,321 2,366,150 2.366.150 


Net income $4,484,009 $380,752 $65 ,207 df$1,366,629 


OFFICERS.—Samuel Insull, Chairman & Pres.; Chas. A. Munroe, V.-P.; 
T. V. Purcell, Sec.; George F. Mitchell, Treas. 


DIRECTORS.—Samuel Insull, Jas. A. Patten, J.J. Mitchell, Stanley 
ta a OY  ceccee Office, Chicago.—(V. 114, p. 205, 313, 636, 


PETTIBONE MULLIKEN”™ CO.—ORGANIZATION .— Incorporated 
in New York June 21 1912. Has plant on 32 acres of land about 6 miles 
from heart of Chicago. Manufactures frogs, sceatnee, switches. guard 
rails, &c.. for steam railroads. V. 94, p. 1511. 0) bonds. 


ee il TE lars alga ta 
"17. 18-21. °22. 
3% None text 
at to 1%% quar.; 

7 1922. when ug 





' 18. 
543,798 $21,588,400 
20,253,356 18,934,319 


1,859,085 1,654,559 














$2,745,073 $2,431,357 $999 521 








| Incorp. in Penna. 


STOC K.—As to pref. stock provisions, see V. 94, p. 1511. The second 
pref. has no voting power and is subject to call at par after all the first pref. 
shall have been retired. V.94,p.1511. First pref. originally $2,250,000; 
canceled by sinking fund and in treasury Dec. 31 1921, $1,488,600; 2d pref. 
stock, $750,000, of which $497 ,000 was in treasury Dec. 31 1921. 


DIVIDENDS.—On Ist and 2d pref., 1% % quar., Oct. 1912 to Apr. 1922. 


REPORT.—Report for cal. year 1921, in V. 114, p. 517, showed: 
Net Inc. 1st Pref.Dio. 2d Pref.Div.Dep.&sk.fd.Fed.Taz. Surplus. 
(7)$54,031 (7)$20,160 3 41,280 
(7) 55,830 (7) 24,885 316,937 $159, 
7) 65,126 (7) 26,586 91,643 25,814 3,908 
928,393 (7) 70,000 (7) 33,127 428,712 256,688 139,866 


OFFICERS.—A. H. Mulliken, Pres.;C. H. Eib, E. N. Strom, V.-Pres.; 
H. R. Prest, Sec.; A. H. Mulliken, Treas. Offices, 725 Marquette Bldg., 
Chicago, and 165 Broadway, New York.—(V. 114, p. 517.) 


PHELPS, DODGE CORP.—ORGANIZATION .— Incorporated in New 
York Aug. 10 1885 as the Copper Queen Consol. Mining Co. and from 
Dec. 1908 to April 1917 acted as the leading operating subsidiary of Phelps, 
Dodge & Co. (a nereng, company.) Incorporated in New York State on 
Dec. 11 1908 per plan V. 87. p. 1536; V. 88, p. 149; V. 89. p. 1545. In 
1917 the name was EY to Phelps, Dodge Corp., and the auth. stock 
was increased from $2, ,000 to $50,000,000, of which $45,060,000 was 
then applied to taking up share for share the $45,000,000 stock of the hold- 
ing corporation. The subsidiaries whose properties were absorbed 
Phelps, Dodge Corp. in such reorganization, were as follows: Detroit 
Copper Mining Co. of Arizona, Burro Mtn. Copper Co. and Stage Canon 
Fuel Co. Other subsidiaries whose physical assets were not taken over, 
but all of whose issued stock was acquired in such reorganization, are: 
Moctezuma Copper Co., $2,600,000 stock; Phelps Dodge Mercantile Co., 
$2,000,000 stock; and Bunker Hill Mines Co., $750,000 stock. In Oct. 
1921 acquired the Arizona Copper Co., Ltd. V. 113, p. 1582. 


, §3.—Until Mar. 30 1917 of Phelps, Dodge & Co. (holding co.) 
i. a. Bo Bits ae ee Eee 19. °20. °21 "22 
10 10 10 10 10 10 7%y 10 10 5% 
5 6% 4 10 22% ‘ 1074 $7 ioe) andl 
x 2x 


See 


() text 


tra 

Account depletion. ..  .. - par 
Paid in 1922: Jan., 1%; April, 1%. 
x 2% payable in 4 % Liberty bonds. y Only three quarterly vices. 


Y% 
2% % each, due to change in dividend period from Q.-M. 31 to Q.-J. 
4" 108. p. 1170. 


NOTES.—Guarantees | cedeees 8% notes of Copper Export Associa- 


tion, Inc. V. 112, p. 655. . 
Copper Output— 1921—-A pril—1920. 1921——-4 Mos.—1920. 
1,868,000 7,798,000 27,395,000 31,276,500 


Pounds 
V. 112, p. 1350. 


Note.—Operations were suspended April 1 1921. 


REPORT.—For calendar year 1921, in V. 114, p. 1648, showed: 
1921 1920 1919. 

,366 438 

$8,121,781 


Total gross income _$18,772,322 $35,930,178 $28 
Net income__--- def.$4,200,908 $5,665,452 
Depreciation, buildings and plants... 4,338,161 4,932,340 1,109,087 
Dividends paid _. 1,850,000 4,500,000 4,500,000 
Balance, surplus for year def.10,389 068 def3 ,766,888 def1 ,285,656 
The total surplus Dec. 31 1921 was $100,585,679. 
As to allied railway see El Paso & 8S. W. under “Railroads.”’ 


OFFICERS, &c.—Pres.. Walter Douglas: V.-Ps., Cleveland H. Dodge, 
Arthur Curtiss James and E. Hayward Ferry; Sec. & Treas., George Not- 
man. 


Directors.—Cleveland H. Dodge, Arthur Curtiss James, Mathew C. 
Fleming, George B. Agnew, E. Hayward Ferry, Francis L. Hine, Walter 
Douglas. Wm. Church Osborn, George Notman. N. Y. office, 99 John 
St.—(V. 114, p. 636, 1187, 1648.) 


PHILADELPHIA CO.—See Pittsburgh, in ‘‘Electric Ry.’ Section. 


(THE) PHILADELPHIA ELECTRIC CO.—ORGANIZATION.— 
Owns or controls all electric light properties of Phila., 
also in West Philadelphia and Chester; and all the large towns in Delaware 
County. The qumpeny 8 Ear own is the Delaware Count 
Electric Co. V.73, p. 496, 680; V. 86, p. 977; V. 90, p. 1047; V. 99, p. 820; 
V. 105, p. 1425; V. 104, p. 261, 367; V. 105, p. 1807. as long lease of 
conduit space from Keystone Telephone Co. at a graduated renta Irising to 
$125 S00 yearly, with option of purchase at end of lease. V. 104. p. 2558; 

. 100, p. 737. Rates, V. 102, p. 1254; V. 106, p. 92, 612; V. 108, Dp. 586. 
V. 105, p. 1527, 2004; V. 106, p. 1683. The Delaware Station at Beach and 
Palmer streets (on the Delaware River), Phila., is designed for 180,000 k. Ww. 
The first section of this station, containing two units, each 30,000 k. w., has 
been practically completed. This will make the generating capacity of the 
entire system 320,982 k. w. 


STOOK.—Authorized $50,000,000. The final installment of $2 50 
per share was called and paid Dec. 16 1916, making the $25 shares full 
paid. The Phila. Elec. Co. of N. J. (holding co.) was dissolved in Dec. 
1917; its $24,987,750 stock, except $9,075, has been exchanged for stock 
of the Phila. Elec. Co. of Pa., each $25 share for a new $25share. V. 105, 
p. 1425, 1622; V. 103, p. 326, 1416; V. 104, p. 261, 367.) 

Shareholders of record Nov. 30 1918 were given the privilege of subscrib- 
ing for $4,997,550 new stock authorized as a 20% stock allotment at par, 


er . 

at stockholders on Sept. 1 1920 authorized the issuance of $15,000,000 
8% cumulative pref. stock, par $25. The stockholders of record Sept. 8 were 
given the right to subscribe at par ($25) to $6,000,000 new 8% pref. stock 
to the extent of 20% of their holdings. An additional $5,000,000 was 
offered at par to common stockholders of record April 22 1921 in the ratio 
of 16 2-3% of holdings and a further $4,000,000 was offered at par to 
common stockholders of record Feb. 6 1922 to the extent of 13 1-3% of 
holdings. V. 114, p. 530. The pref. stock will have equal voting rights 
with the common stock, will be convertible into common stock at par at 
any time, red. at $28 at any dividend period. 

DIVIDENDS— {°02-'07. ‘08. 09’ to'12 ‘1 
On amounts paid in { 6 yrly 64 
Also extra paid in stk $1.50 $1.5 

Paid in 1922: Mar. 15, 144%: June 15, 2%. 

Initial div. on new pref. of 45 cents a share was paid Dec. 15 1920; 
March 15 1921 to June 15 1922 paid 2% quarterly. 


"13 °14to°21 °22 
7 yri See 
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Date | 


} 


MISCELLANEOUS COMPANIES. 


Par 
[For abbreviations, &c., see notes on page 6.) 





Vaiue 


Rate When | Last Divtdend 
Payabie |, and Maturity 


Amount 


Piaces Where Inter 
Outstanding oer One 


Dividends are Payable 





Phillips-Jones Corp.—Common 100,000 shares | 
Preferred 7% cumulative $4,000,000 
Phillips Petroleum Co.—Stock 1,000,000 shares auth._--- | owlichere 
Gold deben bonds red (text) $7,000,000 auth. CeCkxxxc* 
Pierce-Arrow Motor Car Corporation—Oommon..-.._-_... | Geen 
(a & d) 8% cum $10,000,000 s f call 125 convertible- _| 
Pierce Oil Corporation—Common stock ($33,000,000) -...| 
Common stock Class B non-voting $20,000,000 , | 
Pf (a&d) stk 8% cum conv into Cl B com, $ for $, 15milcall) ___. 
Sinking fund gold deb, call 107% _-.--------------- kxxc* 
Pittsburgh Coal Co. (of Penn)—Com stock 6% and partic_| 
Partici ating pref stock 6 % cum (also as to assets, s fcall 110) 
Ist M $1.500.000 @ cuar red 1024s f. .-.--..--- UPi.xc*) 
Mon River Cons Coal & Coke Ist M gf (see text). UPi.zc* 
Midland Coal purchase ist M $1,200,000 g red 102 4. UPixc) 
Debentures $6,350,000 @ auth redeemable par_.....--- x) 
oo Trusts of 1913 


e) O 

Montour RR equipment trust Series A guar 
Bonds of Subsidiary Companies. 

Montour RR red 105 begin 1924 eo== 

Pitts & Cas Shan Ry, due $10,000 yly, °19-'22 

Pitts Coal Dock & Wh Ist M guara&d red, 102% 


a Excluding $7.830.800 com. stock in treasury Dec. 31 19 21 
e | 








$85,000 sh | 
2,425,000 Q—F May 1 1922 1% 

660,000 sh See — r Nang 7 Gan 50c. zg ¥ 
3,5 Oct. ew York and Chi 
May1 ‘19, $1.25|Check mailed — 
April 1921 2% do 

See text 


15.000,000 

2,000,000 Se iJ 
a32,169,200/5 in 1921\Q—J 25Apr25 22 1 
35,000 .000 j (Quar) |Apr 25'221 
JJan | 1935 





de 
Union Trust Co, Pittsbd 
Union Trust Co, Pittsb'h 
do do 


~ 























SJuly 11931 

O Apr 1 1923 
OApr 1923-38 

J $40,000 yrly Jan 


A Feb 1 1963 
A Aug 1922-23 
OApr 1 1938 


Union Trust Ov of Pitteb 





Stang NON en ena or 


~ 
>a Spree > 


Pee Fee ereee 








BONDS.—The ist M. bonds of 1916 o— V. 104, p. 565) were to cover 
the entire property (and all after-acqu ym hd except stocks and 
securities) then embracing all the public electric light and power plants in 
Philadelphia. In Dec. 1921 $5,000,000 were pledged under Ist lien & ref. 
mtge. n June 1918 and again in Feb. 1919, an additional $1,500,000 1st 
M. 5s was sold, making $36,663,300 out. V. 106, p. 2762; V. 108, p. 586. 

Reserved bonds can only be issued for 85% of the cash cost and fair value 
of acquisitions, permanent additions, extensions, &c., and then only when 
the net earnings are 1% times the interest charges on all bonds issued and 
to be issued. Sinking fund of $212.000 yearly plus accumulations. 


The ist lien & ref. mtge. 6% bonds due 1941 are callable, all or part, from 
Dec. 1 1926 to 1931 at 107%: during succeeding 5 years at 105; and there- 
after at a premium of 1% for each year of unexpired life. The 54% 
bonds due 1947 are not callable, except for — fund at 107%, until 
June 1 1927. Callable thereafter at 107% to and incl. June 1 1932, and 
thereafter at a premium of %% for each year or part thereof of unexpired 
life. In addition to being secured by a general mortgage on entire reese 
bonds will be secured by the pledge of $8,750,000 Philadelphia Electric Co. 
lst M. Sinking Fund 5s, due 1966, and $15,000,000 Ist M. Demand bonds 
and all of the capital stock (excepting directors’ shares) of the Delaware 
County Electric Co. Sinking fund, 1% per annum of total amount of 
bonds outstanding. V. 113, p. 2411. 


REPORT.—For 1921, in V. 114, p. 1761, showed: 

Calendar Years— 1921. 1920. 19. 1918. 
Gross income, all cos. --$21,573,189 $20,043,335 $16,279,239 $14,503,851 
Net, after taxes, &c__._. 7,390,970 5 5,196 244,064 4 628 ,209 
Fixed charges, &c 3,587 311 2,595,815 
Dividends __. 2,826,082 2,200,394 1,932,110 1,749,192 

$283,202 


0 ee: $977 577 $611,530 $706 ,927 


Pres., Joseph B. McCall; V.-P., W. H. Johnson; Sec. & Asst. Treas.. 
A. V. R. Coe; Treas., H.C. Lucas. Office, 1000 Chestnut St., Phila., Pa. 
—(V'. 114. p. 205, 313, 417. 530, 636, 1295. 1660, 1761, 2248.) 


PHILLIPS-JONES CORP.—Incorp. in N. Y. Aug. 15 1919. The 
company is engaged in the business of manufacturing, producing, adapting, 
preparing, buying, selling and otherwise dealing in fabrics and textiles, and 
manufacturing and selling at wholesale throughout the country to jobbers 
and retail stores, shirts, underwear and pajamas. 


CAPITAL STOCK.—7% cumulative pref., auth. $4,000,000; outstand' 
ing, $2,425,000; par $100; common, auth., 100,000 shares; outstanding- 
85,000 shares of no par value. 

11S, Be 1886: 


REPORT .—For year ended June 30 ate in V. — 
$7,258,759 $7,064,567 $7,200,980 


Years ending June 30— 
$351,618 $902,390 $1,106,304 
29,154 ; 


BREED cncecccacccececcececceses - 
Gross income 

157,716 55 ,669 
12,174 22,812 


Interest and discount 
Cer. GE... .cocccesesesan< 2, 
20,000 190,000 
146,806 


Fed. income and excess profits taxes_ 
Preferred dividend 
ee $161,729 a$513,618 $520 634 
a Includes Federal income and excess profits of Chain Shirt Shops. Inc. 
Sales for the six months ending Dec. 31 1921 were $4,292,022; gross 
profits after cost of sales, $1,430,740; balance after general administration 
and selling expenses, $322,030: total income, $348,609; profits after deduct- 
ing $20,000 reserve for Federal taxes, $180,823. V. 114, p. 955. 
mares. Isaac L. Phillips: V.-P., David F. Phillips: Sec. & Treas., A. 8. 
Phillips. Office, 1225 Broadway, New York.—(V. 113, p. 857, 1886; 
V. 114, p. 955.) 


PHILLIPS PETROLEUM CO.—ORGANIZATION.—Incorp. in June 
1917 in Delaware. Owns over 900 oil and gas wells. Land owned and leased 
amounts to over 130,000 acres, located in Kansas, Oklahoma, Texas, 
Kentucky and Louisiana. (See listing application to N. Y. Stock Exch. 


V.111. p. 2299.) 
ALIZATION.—Authorized 1,000,000 shares, no par value, out- 


e 


2.605.026 


2'563.271 








OAPI 
standing 669.000 shares. The authorized amount of stock was increased 
in Jan. 1920 from 400,000 shares to 1,000,000 shares. Stockholders of 
record Feb. 2 1920 received a stock distribution of one share for each share 
held. Stockholders of record Apr. 30 1920 were given the right to sub- 
ascribe to 128,000 shares of stock at $26 25 a share. V. 110, p. 1648. 
The 74% debentures are callable as a whole at 107 and int. for first year, 
106 and int. the second year, 105 and int. the third year, the premium 
decreasing 4% annually thereafter. 

Commencing July 1 1922 the company will provide an annual sinking 
fund of 10% of maximum amount of debentures ever issued, payable 5% 
semi-annually, to be applied to the purchase of bonds in the open market 
at or below 102% and int. for the first two years, and after two years the 
sinking fund shall purchase bonds up to 105 and int., and if not purchasable 
at this price, the bonds must be called by lot at 105 and int., and at a pre- 
mium of % of 1% less in each succeeding year. 

Each $1.000 of bonds carries a detachable warrant entitling the holder 
(for 10 years) to purchase from the company at $33 1-3 per share the fol- 
lowing amounts of stock: For the first two years, 10 shares, and thereafter 
one share less during each succeeding year. a 

Authorized, $7,000,000. Further bonds can be issued only for 15% 
of the cost of new property, or capital expenditures, if annual net earnings 
after taxes and normal depreciation equal 2% times interest and sinking 
fund on the bonds outstanding and to beissued. V. 113, p. 1583. 

The pref. stock was redeemed Sept. 1 1919. Initial div. of 50 cents a 
share paid Dec. 31 1921; same amount paid Mar. 31 and June 30 1922. 
Report for 1920 in V. 113, p. 414. Pres., Frank Phillips, Bartlesville, 
Okla.—(V. 113, p. 414, 542, 1162, 1478, 1583, 1989, 2411, 2728; V. 114, 
p. 745, 955. 1817, 2023, 2249.) 

(THE) PIERCE-ARROW MOTOR CAR CO.—ORGANIZATION .— 
Incorp. Dec. 2 1916 in N. Y. State as successor of the original company of 
similar name. Plant at Buffalo covers 43 acres. 

sTOCK.—Common stock, auth. and issued, 250,000 shares, no par value. 
Pref. stock, $10,000 000, in $100 shares, sold by J. & W. Seligman & Co. and 
associates at 107 and divs. V. 103, p. 2243; V. 104, p- 957, 2645. Pref. as 
to assets and divs. Sinking fund for purchase (or cal! at 125 and divs.) of 

ref. stock wil! receive cash equal to whatever is paid in any year in cash 
Bividends on the common stock over $5 per share. Pref. stock so retired 
or otherwise redeemed will be converted into common stock. All the bonds 
were called for payment Feb. 1 1917. 

DIVIDENDS.—At rate of 8% per annum (2% Q.-J.) on pref. stock, 
Jan. 21917 t April 1 1921, inel. July 1921 div. was deferred. V.112,p. 
9419. On common, Aug. 1917 to May 1919, both incl., $1 25 quar.; none 
since. 





REPORT .—For cai. year 1921, in V. 114, p. 1059, showed: 
Calendar Years— 19 2 1919 191 


; 920. ‘ 918. 
Net earns. after dep-_loss$1,810,498 $1,987,688 $3,161,122 $4,273,172 
Federal taxes.__.__._-- 000 600,000 Be ,000 





Balance 
Other income 
Interest 
Pref. dividends_-_-_ 
Common dividends. -_-_-.- 


$2,561,122 $3,073,172 

26,144 15,601 

96,196 323 ,032 

(8)800,000 fee one 

($1 4 )312500 ($5) 1562,500 

$969,915 $1,378,570 $403 ,241 

* After deducting inventory losses, &c. (est.), $4,197,022: . 

=. in addition to mfg. costs, $2,246,875. ’ =, 
oO 


r quarter ended arch 31 1922, oper. income, after deprec., &c., 
| ; Fed. taxes, interest, &c., $315,301; bal., def., $25,226. V. 114, 
Dp. 3. 





Balance, surplus. -_-_def.$8 ,963,712 


OFFICERS .—Charles Clifton, Chairman; M. E. Forbes, Pres.: Geo. 
M. Graham, V.-Pres.; E. C. Pearson, Sec. 


DIRECTORS.—Charles Clifton, John ©. Jay Jr., Albert Strauss, 
Joseph G. Dudley, C. J. oo Walter P. Cooke, Walter G. Kim- 
oT hh E. Forbes, E. A. Potter Jr.—(V. 114, p. 955, 1059, 1660. 1773. 


PIERCE OIL CORP.—ORGANIZATION .—Incorp. in Virginia June 
23 1913, per plan V. 97, p. 303, 302; V. 95, p. 1279; V. 96, p. 495; V. 107, 
903. Owns directly, or through the entire capital stock of subsidiary 

nies: (a) Five modern refineries at Fort Worth and Texas City, Tex., 

Sand Sp , Okla., Tampico and Vera Cruz, Mexico. Total av e 
daily capacity 48,000 bbls. of crude oil. (b) 129,000 acres of oll lan 

rincipally held under lease, partly owned in fee, in Okla., Tex., Ark., and 

ampico, Mex., including ae in the Cushing and Morris fields in 
Okla. (c) Three tank steamers, floating equipment and 1,600 tank cars. 
(d) 1,150 central located main distributing stations. (e) a 6-inch pipe line 
owned in fee from Cushing field to Sands Spring refinery, 35 miles. ( 
through Pierce Pipe Line Co. (entire stock owned), an 8-inch pipe line 100 
miles in length from Healdton field, Okla., to Fort Worth refinery. V.101., 
p. 2077; V. 105, p. 2461; V. 106, p. 196; V. 107, p. 611. 

In' May 1918, having obtained authority to operate in Texas, took title 
to the ole ae hg of the Pierce-Fordyce Co. V. 106, p. 196, 1905, 2014. 

Suit brought by International & Great Northern RR., V. 111, p. 1757. 


STOCK .—The stockholders on July 25 1919 voted that the maximum 
op. stock be increased from an auth. $33,000,000. all common stock, par 
value $25, to $68,000,000, divided into (a) $15,000,000 8% cum. con. pref. 
stock par $100; (0) $33,000,000 com. stock, par $25; (c) 20,000,000 Class B 
common stock (non-voting) per $25. V.109, p. 179, 277, 483, 1185, 1279. 

The entire $15,000,000 of % cum. conv. pref. stock was sold forthwith 
for cash to bankers, who eed to exchange said pref. stock for such of the 
ten-year 6% conv. gold debentures of 1924 as might be deposited 
before Sept. 22 1919. The proceeds received from the sale were to be used 
as follows: (a) to pay off on Jan. 1 1920 such of the convertible gold deben- 
tures of 1924 as might not be exchanged for pref. stock or converted into 
com. stock; (b) to yey off on Dec. 31 1919 such of the 5-year 6% convertible 
gold notes as might not be converted into common stock; and c) for the 
development of the corporation's property in the Ranger-Texas and other oil 
fields, the liquidation of current bank loans and other corporate purposes. 

The pref. stock is convertible at any .ime on or before Jan. 1 1923 into an 
equal par amount of Class B com. stock, and is redeemable at option of 
oeenpeny all or part, from July 1 1922 to July 1 1949 at 115 and divs., but 
if so called prior to Jan. 1 1923, may be converted up to that date; sinking 
fund beginning July 1 1922, not less each year than 3% of the issue (or 
$450,000) to cancel same. This stock has no voting power unless a year’s 
dividends remain unpaid thereon. The consent of a 66 2-3% interest is 
necessary to the making of a mortgage, &c. 

The Class B common stock is in all respects of the same character and 
has the same rights and is subject to the same conditions as the present 
common stock, except that the Class B stock has no voting power. Of 
the $20,000,000 auth., $15,000,000 is held for conversion of pref. stock and 
the remaining $5,000,000 unissued. 

DIVIDENDS.—On preferred stock 2% quar., Oct. 1919 to July 1921; 
then none until Feb. 1922, when 2% was paid. 

The directors, in May 1920 declared a stock div. on the Com. stock pare 
ye Com. soc as follows: 24% on July 1 and 24% on Oct.11 ° 

: " , 


DEBENTURES.—tThe sinking fund gold debentures of 1921 have a 
sinking fund of $200,000 annually, operating semi-annually, the first 
payment to be made June 15 1922. V. 113, p. 2511. 

REPORT.—For cal. year 1920, in V. 112, 1613: 

Total income $6,857,189 $5 $6,704, 
Interest, &c 00,965 
Depreciation & depletion. 1,351, 

Federal taxes 375,000 
Inventory adjust’ts, &c_. 1,100,000 
Pref. dividends ___(8%) 1,200,000 
5% Com. stock divid_._. 1,144,381 
Balance, surplus 1,085,437 2,151,884 2,894,488 1,609,489 
Balance sheet as of June 30 1921 in V. 113, p. 1895. 


DIRECTORS (Pierce Oil Corp.).—H. Clay Pierce (Chairman), Clay 
Arthur Pierce (Pres.), Eben Richards (V.-P.), B. L. Winchell (V.-P.), 
W. A. Williams (V.-P.), Moritz Rosenthal, Harold B. Thorne (V.-P.), 
F. Lewisohn, F. J. Leary, John J. Watson, Jr. N. Y. office, 25 Broad St. 
—(V. 114, p. 205, 313, 530.) 


PITTSBURGH COAL CO. (OF PENNA.)—ORGANIZATION.— 
This company's stock was issued to the pebue in July 1917 in exchange for 
the stock of the Pittsburgh Coal Co. of N. J. (holding company), per plan 
in V. 102, p. 804, 1166. V.105,p.1527. Compare full statement, V.105, 
p. 1101. ontour RR.. see ‘Railroad Cos."’ 

On Jan. 1 1922 owned 165.138 acres and leased 654 acres of unmined 
coal. Number of mines, 46. Coal prices fixed by Government, see V. 105; 

. 825, 1808, 1903: V. 106, p. 1339; restrictions removed, V. 110, p. 1420. 

ontract with U. 8. Steel Corp., V. 105, p. 1003; V. 106, p. 1338. 

STOCK.—The pref. stock is entitied: (a) To cumulative dividends at 
rate of 6% yable quarterly with interest at 5% on any accumulations, 
(b) To participate equally with the common shares in any year in which 
each stock has received 6%; (c) To share in a sinking fund effective from 
Jan. 1 1916, based on the sale of mine-run coal, said fund to be applied, 
as the directors may direct, as follows (but subject to the resolution of 


com 


on or 


J» 





206 


INDUSTRIAL STOCKS AND BONDS 


(Vou. 114. 








Date Par 


Bonds 


MISCELLANEOUS COMPANIES. 
[For abbreviations, &c., see notes on page 6.) 


Value 


Amount Rate 


When 
Outstanding % 


Last Dividend ‘Places Where Interest ané 
Payable 


and Maturity | Dividends are Payable 





P issbacen | Steel— Common stocr 
Pret (a & d) 7% cum $10,500.000 red 120 (V. 96, p. .65)- 10 
Portland (Ore) Gas & Coke Co—-PTf (a & d) stk 7% cumredll5 ~- 
Ficst & Ref M $15,000,000 call 110,aft 1919.-xxxc*USm 
Portland Gas (* Ist M . 7 ae jtitme cane 
First lien & gen mtge cll (te xt). re ee Sa Ba.xxxc* 
Porto Rican-Arrerican Tobacco—Stock $19,000,000 
10-year gold bonds redeemable (text) 
Prairie Oil & GasCe —Stock, $18,000,000 
Prairie Pipe Line Co—Stock (no bonds) 
Pressed Steel Car Co—“tock common (see text) 
Preterrea stock (a & d) 7% non-cum (see text) 
Western Stee! Car & FdyM (see text) 
Equipment notes due $110,000 s-an red 102% ..-.N.xxxc* 


Not including $1,011,000 pledged. 





July 9 1917, V. 106, p. 1338, by which sufficient amounts of the issue shall 
be retired from sime’t to time to PR pe the relation of value of unmined 
oo to the amount of outstanding taken at its call price of 110) 
(a) for payment of debt, (b eA (c) retirement + referred 
Al by purchase (or call) at not exceeding 110 and dividends; (d) to 
ferred payment of principal at 110 and dividends in case of liquidat on: 
(e) To the restriction that © no indebtedness y mortgage or pledge. 
of the greater part of the r y shall be created without the consent at 
a meeting of at least 2- the outstanding pref. shares. Auth. pref. 
stock was reduced from $40, "000. 000 to $35,000, through the retirement 
of $5,000,000 treasury stock in March 1921. Auth. com. stock. $40.000,- 


000. 
DIVIDENDS.—On pref. stock of old Pitts. Coal Co. of N. J., 1900 t 
Apr. 1005 7% yriy.; to ’ none; '10, 5%; '11 to Apr. 25 1919. 5% 
14 % quest.) On Pittsburgh Coal Co. of Penn., pref. stock, April 
te to Z. 917, in all, 5% % (to Pitts. Coal Co. of N. J.): to public in 
1917 in 1917; in al of accumulations, 3.48% cash with Se 1-3% of 
. stock: Oct. 25 1917 to April 25 1922, quarterly, 14% cas 
"t March 1918 an initial dividend of $5 per share was P. on the 
common stock, payable in four quarterly installments on Apr., July and 
Oct. 25 1918 and Jan. 25 1919; April 1919 to April 1922,1%% quar. 


BON DS.—Pittsburgh Coal ©. of Penna. Ist 5s of 1910 are guar. by 
Pittsburgh Coal Co. of N. ; : ee fund, 10c. per ton, not less than 
$0 000 yearly. V. 90, p:} 

First M. on Pitts. Coa ae *t Wharf vs proeay at Duluth, Minn., 
500,000. V. - 1052; V. 96, p. 861; oa 1284. 
+e Oeteburah Goal 0 o. of Penn. find ‘Ooa -" 
minimum sink. fund of $50,000 yriy. V. 95, p. . 

The Monongahela River Consol. ©. & O. | ad ny Baa. a sinking fund of 
5c. per ton of 1%-inch. coal mined, and shipped, which retires bonds an- 
oe about Dec. 1 if purchasable at a reasonable price. 

REPORT .—For calendar year 1921, in V. 114, p. Lee showing: 

Calendar Years— 1921. If 
i ni cman $37 638 991 $48. 506. 589 $37,303,131 
Profits, after all expenses._....-..-- 6,567,485 14,302,505 8, 090. R97 


Deple ‘tion coal lands, &c ( 25,044 
2,893,942 aia 


Bugcheee! 58 ave a 


Depreciation plant and equipment. - 
Interest paid and accrued 


Net profits $3673 543 $10,932,716 
Income and excess profits taxes 1,163,020 436 ,906 
Preferred dividends (6%) 2°100: 000 2,130,000 
Common dividends (5%) 1,608,460 1,608,460 1,608,460 


Undivided | ahem pewsoomeoesed def.$1,197,937 a$6,757,350 def$337.020 
Total surplus----....-------.-- .--a$29,171,891 $30,369,828 df$23485632 
a Subject to Federa)] income taxes. 
. Field (Pres.), R. 
=. 5 James H. Beal, John ¥ 


ae a par —M.H. Taylor Caan 
Mellon, A. K. one James Carstairs 
Bishop, Ww. , Aaa J. Miller. ‘D. L. Gill ie, J. D. Lyon, 
William Flinn, F. J. Le Moyne (Sec.), 32 h Ave.. Pitts. 
burgh. Treas. is William Miller CV 114, p. 1071, 1175.) 


PITTSBURGH PLATE GLASS CO.—(V. 114, p. 1071, 1187.) 


PITTSBURGH STEEL CO.—ORGANIZATION .—Incorp. in Penna. 
July 11901. Owns works at Monessen and Glassport, &c., and coal mine 
within 2 miles of Monessen works. Manufactures pig iron, open-hearth 
basic steel blooms, billets, bars, wire rods, wire, wire nails, wire fencing, 
steel hoops, bands, cotton ties, &c. 

In March 1919 purchased the Alicia Son & Coke properties, consisti 
of acres of coal land and 400 recta lar pote ovens located at Alicia 
Fayette County, Pa., known as Alicia ine No. 1, and 1,761 acres of coal 
land in Greene County, , known as Alicia L gt e No. 2; floa 
juananerte tion. The pre was $3. 750, 000. of whi 
paid in cash. The balance of $2,750,000 is ‘payable in in- 


th interest at the rate of 5% per 
annum on the 4eferred payments 


In 1919 also acquired a substantial interest in a new iron ore company, 
known as Mesabi_-Oliffs Iron Ore Co. In March 1921 acquired the entire 
capital stock of the National Steel Fabric Co. 


STOCK.—May 2 1913 Snqvenned ref. stock from $7,000,000 to $10, 500.- 
000 at par for impts. 8 634, 1253, 1321. No mtge. or add’! pref. 
stock without consent of i o outstanding pref. V.91, p. 1388, 1451. 

The stockholders voted July 20 1920 to increase the Common stock from 
$7 ,000 000 to $14.000.000, a stock dividend of 100% being declared. 

DIVS.—)'1l. °12. °13. Ls Lt 16. 1917. 1918. ‘19. ’20. °21. 
Com., %--?> 8 = ; 6 8&20ex. 8&25ex. 8 *8 5 
Pref., , WE , 10% 7 7 a oe 
* On common  & 190%, n Saeett stock in 1920. 

REPORT.—yYear eed in V. 113, = 1779, 1885, mowed: 

June 30 Years— 1920-21. 1919-20. 1918-19. 1917-18. 

$23,230,928 $27,483,1°7 $31; 265,012 $37,930,842 

x Net prof.,aft.depr., &c. 1.722.527 1,961,459 2,771,546 44, 556,443 
Pref. dividends ( %)_-- 735,000 735,000 735,000 35,000 
Common dividends --_--(6%)840,000 (8)560,000 (13)910, 000 (28) 1960. 000 


Balance, surplus $147 ,527 $666,459 $1,126,546 $1, 861,443 443 

x After deducting reserve for income and profits taxes and also in 1920-21 
$1,095,320 inventory edjustenens and +458. 173 idle plant expenses. 

Nine Mos. to Mar. 31— 1921. 1920. 1919. 
$10, 300. 947 $20, 154,531 $20,192,634 $26,028,203 

a$208,286 a$1,383,766 b$1,150,502 b$1,879,208 
fter wb At down inventory to market price or cost, and other ad- 
justmente se After setting aside estimated income and excess profits taxes. 

Pres., Will McCook; V.-P., P. Bennett; V.-P., Emil Winter; 
Sec., Harry J 8 Miller: Treas., Clay ton Snyder: Asst. Sec., Ray Maxwell.— 
(Vv. 113, p- 1779, 1885, 1896, 1989, 2728; V. 114, p. 636, "2023, 2125.) 

POND CREEK COAL CO.—(V. 114, p. 1542, 1898.) 

PORTLAND (ORE.) GAS & COKE CO.—Incorporated Jan. 10 1910 
in Oregon . Dp. 1715; V. 99, p. 1678. Gas output for 12 mos. ended 
Dec. 31 1921, 3.167,313,000 cu. ft.; miles of mains, 1,148; customers, 69,497. 
See V. 93, D 72; Vv. 97, Dp. 114, 527; V. 106, p. 1897. 

3,000,000; all one 
S gptan Pref. 


STOCK.—Common, auth., $3,500,000; issued, 
directors’ shares owned by Am. Bow. & Lt. Oo., 
$4,000,000; issued, $3, 063. ,000. Divs. on pref. in full to May 1 1922.1 incl. 
BONDS.—Oft the $750,000 Portland Gas Co. 58 of 1951. $379,000 are 
ted as as part security for “lst and Ref.M." bonds, leaving $371,.00u 
The “lst and Ref. M.” is for $15,000,000; outstanding 








ng 


$1000.00 was for river 
tallments 4 a it of five ) vanes wi 








$100 br 000,000 See text 





Checks mailed 

June 1 ‘22 1% % Checks mailed 

May 11922, 1% Checks mailed 
JJan 1 1940 US Mort & ir O GN Y 
5 Sec Sav & Tr, Port. Ore 


Q—J See text 
0,500,000'71n 1921 Q—M 
8 ,063,100 Q—F 
x6,409 000. "5¢ J 
371,000 g F 
1,050 .000 g ij { 
6,270,150 See text Tex 3°21 3sc Guaranty Tr Co. 
Z. 841,500 8zg M & *n May 151931 peg City Bank, N Y 
8,000,000 See text Q—J 31 Apr 29 ‘22 6% Chase Nat Bk, Y 
27 .000.0U0/12 in °21| Q—J (Apr 29 1922 3%|...............-.-<- _ 
12 500,000 See text June 8’: 21 2% N Y Trust Co, N Y 
12,500,000. 7 Q—F Junel ’22 1% | do do 
1,250,000 5g J & JJan 1 164 & do do 
1,870,000 7 A & OOct '22-Oct °30 New York Trust Co. 


} 
i 


| 
) 
| 


| 


} 


; 





$6.409.000: reserved to retire Portland Gas Co. 5s. the only prior Hen, 
$371,000; $1,011,000 have been deposited as security for the Ist lien & gen. 
mtge. 7s.—V. 99, p. 1176. 

he Ist lien & gen. mtge. 7s are callable in blocks of not less than $250,000 
at 107 % and int. to Jan. 1 1924; at 105 and int. to Jan. 1 1931, and at \& of 
1% less each year thereafter to maturity. Secured by deposit of an equal 
amount of Ist & ref. mtge. 5s of 1940 and (or) of cash. Further secured by 
a general mtge. on the entire property.—V. 112, p. 659. 

REPORT.—For calendar years: 
Int., &c. Pf.Div.(7%). 


Cal.Year— Gross Net . 

1921_____.$3,431 832 $857, 778 $446 324 $196 ,067 $215,387 
|, 2.613.324 1,043,985 368 ,695 180,126 495,164 
Geo. F. Nevins.—(V. 114, p. 313.) 


Bal., Sur. 


Pres., Guy W. Talbot: Sec. & Treas., 


PORTO RICAN-AMERICAN TOBACCO CO. OF NEW JERSEY.— 
ORGANIZATION .—Incorp. Sept. 22 1899 in N. J. and manufactures 
cigars and cigarettes. 

Owns entire capital stock of the Porto Rican-American Tobacco Co. of 
Porto Rico, which operates 14 factories in Porto Rico, and owns and controls 
2.000 acres of farming lands in Porto Rico; also a majority of the capital 
stock of the New York-Tampa Cigar Co., which operates factories at Perth 
Amboy, N. J., and at samype. Fla., and one-half of the capital stock of the 
Porto Rican Leaf Tobacco Co. V. 113, p. 1896. 


STOC K.—The stockholders on March 10 1921 er ed an increase in 
the authorized stock from $5, “| 000 to $10,000,006 
DIVIDENDS. —- "13. °14. °15. °16. " . 19. °20. ae 
In cash (%)...----- . 6 a 4 16 : 
In 6% scrip ‘on stock- -- | _ 20 20 20 15 10 8 13 6 12 Rese 
In Feb. 1918 a stock div. of 4% was declared payable March 7 in lieu of 
the regular ey, cash div. From June 1918 to June 1919 the quarterly 
3% ae was paid in 3-year 6% scrip, callable but without convertible 
feature. 107, p. ae 1843. In Sept. and Dec. 1919, owing to strike 
(then ah none. 109. D. 780. Mar. 1920 to Mar. 192}. 3% quar. 
in scrip. June 1921 div. was omitted. V.112, p. 2090. The $1,342,754 
scrip (Series 1 to 9) issued between June 1 1918 and Dec. 31 1920 was re- 
deemed in stock at par on and after March 31 1921. V.112, p. 1511. 


BONDS.—tThe 10-year 8% gold bonds, due 1931, are redeemable as a 
whole only at 107% on or before May 15 1926, and at 105 thereafter. For 
security, sinking fund, &c., compare V. 112, p. 2090. 

REPORT .—For calendar year 1921: 

Calendar Years— 192 
Net income. ------- c.loss$2,704, 395 
Income & exc. profits tax — 202 ,554 
Dividends, cash 

do inscrip & stock.(3% (6)298,612 (13)593,228 


Balance, sur. or def_def$2,853,701 sur$401,724 def$160,678 sur$115,151 

a Net. income for 1919 very small because of strike in Porto Rico for 
nearly 8 months. b Net income is after deducting taxes. c Including 
writing down of inventories. 

OFFICERS.—Luis Toro, Pres.: Arthur H. Noble, V.-P. & Treas.: H. 
ee Sec. & Asst. Treas. N. Y. office, 185 Madison Ave.—(V. 114, p. 

55.) 


POSTUM CEREAL CO., INC.—(V. 114, p. 745, 1415, 1660.) 


in 1900. Form OL £ GAS CO.—ORGANIZATION, &o.—Incorp. in Kansas 
= jou, controlled by py Oil Co. of N. J., but segregated 


in i 5 = 1028 wee, oven, he reRnery in T 


000 
2 ee 8. n. fa. pipe lin _. with the O 
. . See sl eP 


ow. In the 
ot prod D. 1682, ube of the ; a. Coal & Oil 
06, pD 2. 1691, 
Stock a , $20,000,000; out, $18,000,000; par. $100. 
CASH —"< 


2014. 
1912. 1913. 19} 415. 1916. °17. °18. °19.°20. ’21. 
3 6 None — marr CU lCUM 
0 V.96.pD .1160 6 i is 20 10 
In 1922: Jan., ape ‘and 2%, extra; April, PS 0 and 3% e 
Stockholders of record. Feb. 9 1916 received as 1 150% Py ‘the $27 .000 ,000 
cap. stock Citar? Pipe Line So .—which see below and V. 100. p. 403. 
n Feb. $4,000,000 po-year deb. 6s, A eemmatnder of an ~~ of 
ote OO OOO BOO a ne in 1905 paid o 108, - i 
14,000. aving been aves . 95, , 08 26. 922: ¥. 96, 494. 
Balance de as of Dec. 31 1921, in V. 114, . 2249. 
Pres., James E. O'Neill; ¥V.-P.. W. 8S. Fitzpatrick: Sec., John Hallihan. 
Office, Tulsa, Okla.—(V. 114, Dp. 1188, 1898, 2249.) 


PRAIRIE PIPE LING Co.—ORGANIZATION .— Incorporated in Kan- 
sas in Jan S15 an took over as of Feb. 11015 the pipe line of the Prairie 
Oil & Gas D we from Red Fork, In d.. &c.. 860 
miles, and will ee te the 8-in. B. pipe line from Koness City to a connection 
with the Illinois P 2 in. pipe line to Houston, it is 
said, will have a dell verz ym of 40,000 bbis. daily and probably sy 
over $5,000.000. V. 107, p. 1485. See Prairie Oil & Gas Co. 
In Nov. 1920 it was stated that the company had yeh Ss a $15, 000. 000 
pipe-line construction program, which will add 25,000 bbls. daily capacity 
to its lines.—V. 111, P: 2145. July 1917, 5%: Oct. 1917, Jan. 1918 and 
Apr. 30, 5% reg. an B extra; July and Oct. 1918, 5%; Jan. 1919 to 


Apr. 1922 paid 3% 

Scnpare Obie Oli Go O. in V. 100, p. 145; V. 99. p. 1915: and decision, V. 
98, p. 1997; V. 99, D. 5S. 08 Sree. W. F. Gates: V.-P.. C. F. Kountze; 
Treas., R. G. Hare; . M. Wilhelm. —(V.113, p. 858. ) 

PRESSED STEEL, a ot, —ORGANIZATION .—Incorporated in New 
Jenna on Jan. 1899 as a consolidation of the Schoen and Fox pressed 
steel AL, R.. anies. The company has plants at Allegheny, Pa., 
and McKees Rock, Pa., with 4 one) of 150 freight cars per day, and 
Passenger car shops neve a capacit 50 steam or street ihe? oe cars OB. 
annum. Also owns (1) hy + a ant Car & Foundry Co 

169; V. 92, p. 458) * which has plant at H 
near Chicago “dy Central Car Whee )Co. and Penn. Malleable = : 33 
a controlling interest in the Lincoin Gas Coal Co.; (4) the entire capital 
stock of Koppel Industrial Car & Equipment Co. which was formed to take 
over the business and properties of the > ree bee Yo eg Co. 
acquired in Sept. 1918 for $1, ois. 000.—V. 107, p. 1197; $74. 
he company it was stated in Jan. 1921, had formed a Ro = diary 
be known as Pressed S which will spec 


1920. 
$998 948 
b 


1919. 
a$137,934 
b 


1918. 
$910,933 














teel Pneumatic Wheel Co. 
the manufacture of speciai spring wheels for automobile trucks, 40-4 = 
the Houston pneumatic wheels rights for which were recently taken over 
by the parent organization. 
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MISCELLANEOUS COMPANIES. 


Date 
[For abbreviations, &c., see notes on page 6.] 


Bonds 


Par 





Value 


| 


When | Last Dividend 
Payable | and Maturity 


Amount Rate 


Outstandin a Places Where Interest and 
4] 7 


Dividends are Payable 





Procter & Gamble—Common stock $24,000,000 auth 
Pref stock (8% cum) (See terms in editorial. May '93 Supp) 
Pref (a & d) stock (6% cum) $45,750, 000 auth call 110... 
Ser gz notes due $5,.000.000 yriv Mar 1 ’22 to '23 call__xxxx 
Producers & Refiners Corp—Com stock $27,000,000 auth_ 
Pref (a & d) stk 7% cum & partic red 107 \% auth $3,000 ,000 
lstM sf gold bds (text) $5,000,000 au red 110__Cekxxxc*&r 
Public Service Co. of Nor lli—Common stock $15,000,000_ _ - 
Preferred stock 6% cumulative $10,000,000 auth red 120... 
Ist & Ref M g red 110 beg Oct 21 C.xc* 
Ten-year collat. notes series A call. (see text)._._xxxICc* 
saeoges collat notes series C call see text xxx1C.c* 
do series D 
Dadertyine bonds—See text. 
Pullman Company—Stock $135,000,000 auth- 


x Excluding First & Refunding bonds deposited as collater|al secu rity for th'eSeries ‘‘ A’’|, 














| 


we 
to 


— 
CN PNNOOnNe 
ee 


See text 
S$ in 1921 


Co.’s Office, Ciacinrati,O 
do do 


*- _ 


BES3ES 


Blair & Co, New York 
Ohecks maile d. 
Q—F May 1 1922 do do 
& OOct 1 1956 Ill Tr & Sav Bk, 
M & SSept 1 1930 Chicago 
M & SSept 1 1922 oo 4 
8) 


& A\Fe 1 1923 


Q—F May 15 ’22 2%|NY. Chicago¥& Bosto 
d‘‘D" no tes. 


} 
| 
| 


et 
S2ee: 


Chi 


135,000,000 





{ 
i 

















The Sameer Steel Car & Foundry Co. exercised the option to purchas 
the H roperty of the Illinois Car & Foundry Co. on Deo. 30 1911 
for $l, ndholders accepting the option to have their Ist M.5% 
60-yr. sod panko. due Jan. 1194 1 (but redeemable on 6 months’ notice and 
sonvertible into stock at par within 20 days after payment of any dividend) 
assumed by the Western Steel Car & Foundry Co. . 95, p. 424; V. 94 
p. 70, 356: V. 84. p. 53, 806: V. 96. D 1. 

The equipment notes of 1920 are den serially $110,000 A. & O. each year 
ri nae 1 1921 to Oct. 1 1930 inclusive. Redeemable at 102% V. 111, 


” caeeeas. oo. —The stockholders on Mar. 30 1921 approved the 
recapitalization plan providing for an increase in the common stock from 
$12.500.000 to ao obo. 000 and the conversion of the $12,500,000 pref. 
stock for common toa, share for share, and the declaration of a 20% stock 
dividend on the common stock. The directors in April 1921 deferred action 
on the declaration of the 20% stock dividend and also on the proposal to 
exchange preferred for common shares. Compare V. 112, p. 1874, 1406. 


DIVS. | ‘Ol. 02. 03. ’04. "05-"13. "14. 1915. °16. 17. "18. °19. 2 » - 
Com .%i4 4 5§ 3 None 3 None 2% 77% 8 text 
Pref...%|7% per ann. (1%% Q.- -F.) to’ June 1 1922. 

Paid on ee in 1921: March 9, 2%; June 8, 2%; Sept. 1921 dividend 
deferred. . 113, p. 542. 


REPORT .—For year ending Dec. 31 1921, 
Calendar Gross Total Gross Repairs, Pf. ‘Divs 
Year— Sales. Earnings. Renew. ,&C (7%) 


3 $ 
1 _—-- . sti ated | I ,081,906 400,000 875,000 (2% 
3194, 278 662.472 875.000 (8)1,000 000 6560. 806 
aa Not stated 5 ,338 ,640 1703864 875,000 (8) 1 000,000 1,759,775 
1918_____._Not stated 4,818,893 868,107 875,000 (7% )968,750 2,107,036 
OFFICERS.—F. N. Hoffstot, Pres.: N.S. Reeder, V.-Pres., N. ¥.;J.F. 
MacEnulty, V.-Pres., N. Y.; C. E. Church, Sec. & Treas. ,N. Bsa 


DIRECTORS.—F. N. Hoffstot, N. 8S. Reeder, New York: J. H. Beal, 
A. E. Braun, C. W. Friend, A. G. gt. J. R. McCune, Pittsburgh; 
George H. Russell. N. Y. office, 55 Broad St. —(V. 114, p. 86, 731.) 


PROCTER & GAMBLE CO.—Formed in 1890 under laws of New Jersey 
to carry on soap, candle, oils and glycerine business of firm of Procter & 
Gamble. Reincorporated in Ohio in 1905; V. 80, p. 655, 1916. The 
plants of the company and its subsidiaries, in addition to 12 cotton-seed oil 
mills in the South, are located at Iv dale, O hio; Macon, Ga.; Kansas 
City, Kans.; Port Ivory, Staten Island, - Dallas. ig and Hamilton, 
Ont. V. 109, 986; 81, p. 1243, 1562. v. 83 . D- 498; 90, p. 1047. 
It was repor in thy 1920, that the company ha BMAD 54 acres of 
land in San Francisco where it will build a plant at an estimated cost of 
$3,000,000. About 30% of the value of the company’s output consists 
of well-known ape (lvory wr , White Na ~ &c.) and the remainin 
70% includes it claimed, ut 39 7% the country’s production o 
hydrogenated lard substitutes ( ‘Crisco,’ c.) and about 40% of its glycer- 
ine. See full data, V. 106, p. 1040. 


STOCK.—The Ae odual a July 28 ey authorized an increase in 
the capital stock from $26,250,000 {mene made Wy of $2,250,000 8% Cumulative 
Pref. and nae 000 ,000 common) to , the new stoc ° to consist of 

5,750,000 6% cumulative pref. i 000,500 of which $9,866,000 having 
- underwritten, was offered to common stockholders of Aug. 30 1919, 

The ‘sow pref. stock is in effect a second preference issue, ranking subse- 
quent to the 8% pref. and is to be callable at 110 and divs. The holders 
will not have the right to subscribe to new stock issues. Neither issue of pref. 
stock shall be increased nor shal] any additional stock be authorized to be 
aye with + a equal with or petoe © to te rights of the 6% pref. stock. 

This stock w issued over a period of years and in such amounts as 
conditions may warrant and the business may require, and all stock so to 
be mend Wie offered first to the holders of the common stock. V. 108. 


. 7380, 986. 
sideke voted Dec. 22 1919 to change the par value of the 
common stock from $100 to $20, issuing in amnate B for each share of $100 
now outstanding five shares each of the par vaiue The total amount 
of authorized com. stock, 4,000,000, was not Sa V.109, p. 1993, 
DIVIDENDS. |e. "13. °14. "15. °16. °17. "18. °19. 2 "21 1922. 
*12yly 16 16 19 18 20 » 20 2 r¢ aoe 


in V. 114, p. 731, showed: 
Com. Div. Balance, 


Paid. Surplus. 


$ 
2) 250 000d ef443 ,094 


ug. 4 4 4 
*Also extra dividend of 14 2-7%. paid Jan. 2 1904. and 25% Dec. 1905. 
V. 95. p. 1334: V. 96, 


D. 
Paid a, 1922: Feb. 15, 5%: May 15, 5%. 
NOTES.—The $25,000,000 7% serial gold notes dated March 1 1918 
mature $5,000, ¢‘matuty’ dates ae 1 Mar. 1 1919, but are subj. to call in re- 


verse order of maturity dates at 103, 102, 101%, 101 and 100, 

tively, for notes having severally 4 years, 3 4. 9 2 years, 1 year (and a 
clon OF eel in either case) and less than one year to run. - 106, 

D. 


EARNINGS.—For year ending June 30 1921, in V. 113, p. 845: 
June 30 Years— 0-21. 1 0. 918-19. 1917-18. 
Yosume of business_$120,019,727 $188, 800, 668 $193,392,044 $176,920,519 


ating profit -_- 3,729,559 
Net aft.res.,dep.,&c 7 325,532 


Pref. dividends... - Not ,000 
Cash div. on com_. stated 3,794,660 

(20%) 
758,932 


Rate on common. (20%) 
583,939 
df.$1,096,.783 $2,591,940 


Stk.div.on com.(4%) 
$6, 036. ta“ 
Pres., Wm. Cooper Procter: Sec., Ralph F. mapa: Treas.. s. 
Woodward. Office, Cincinnati Po 113, p. 845; V. 114, p. oB5) °° 


PRODUCERS & REFINERS CORPORATION.—ORGANIZATION. 
—An operating and holding company organized under laws of Wyoming on 
May 14 1917. Owns 19,510.75 acres of producing and operative ‘leases and 
60,164.64 acres of undeveloped leases in Wyoming, Oklahoma, Kansas, 
Montana, Louisiana, New Mexico and Colorado, not including acreage 
owned by subsidiaries. 

Subsidiary companies are: Kistler Refining Co., Pan-American Oil Corp., 
Pan-American Refining Co., Hawkeye Oil Co. . Coly ar Reese & Co., Pike's 
Peak Petroleum Products Co., Hudson Oil Co., and Crystal Oil Corp. 

CAPITAL STOCK.—The preferred stock has equal voting rights with 
the common stock, and participates equally with the, latter in any divs. over 
7% on each class of stock. It is convertible for a period of five years from 


% ) 
758,932 





Balance, surplus. 





as 


June 1 1917 into common stock of equal par value. Sinking fund of 10% 


per annum of pref. stock outstanding commences June 1 1922. ef. and 
common stockholders of record Feb. 15 1922 were given the privilege of 


aa Vg A $2,000,000 first mtge. 8% sinking fund bonds at 100 and int. 
p 


BONDS.—tThe first mortgage 8% sinking fund bonds carry detachable 
warrants entitling the holder to purchase on or before June 1 1931 common 
stock of the company at par (payable either in cash or in bonds taken at 
their principal amount and accrued interest) at the rate of $1,000 par value 
of common stock for each $1, aia face value of bonds. Issued, $5,000,000; 
retired by sinking fund, $150,0 

DIVIDENDS.—Pref. divs. have been regularly paid to date. On 
Commas. paid 14% quar. from Feb. 1920 to May 1921; Aug. 1921 dividend 
omittec 

REPORT .—For year ended May 31 1921, in V. 113, 1896, showed: 
Gross earnings, $15,333,783; profits from operations, $2 365 >,998; deprec’n 
and amortiz’n, $386, 473: other income credits, $235, 328: interest expense, 
ied 997: net income, $2,173,856; Federal taxes (est.), 360, 000; net profit, 


$2,113,8. 56. 
OFFICERS. —Chairman, F. Kistler; Pres., W. L. 1 a V.-P. & 
Lockhart. a, z iia. p. 1896, 2087, '2319, 2625; V . 114, p. 86, 


Treas., W.E. 
636, 1898, 2023, 2249.) 
A SERVICE CO. OF ey ILLINOIS.—ORGANIZA- 
ON .— Incorporated in Illinois in —y 1911 as a consolidation of electric 
fight and power companies in Northern [illinois outside of Chicago, controlled 
by Samuel Insuil (President of Commonwealth Edison Co.) and penomatet 
ov plan V. 93, p. 231, viz.: North Shore Electric Co. (V. ape oa 

1508, 1516), ann Light & Power PS (V. 93, p. aoe Bes "6130" 
Piltnols ‘Valley Gas & c Co. (V. %3, 167: V. * te D. hicago 
Suburban Light & * A. Oo. (V. 92. p. 191) and Kankakee Gas % Electric 
Oo. (V. 91, p. 875 ser) mB 1913 voted to purchase the Northwestern 
Gas Light & Coke Co. 6, p. 654, 793. Gas rates, V. 107, p. 1389. 

Supplies electricity, mj can and water in 15 counties in the northeastern 
part of the State of Illinois surrounding Chicago. 

STOC K.—tThe stockholders voted May 12 1922 to increase the author- 
ized capital stock by adding 50,000 shares of no par common stock, which 
will have equal rights in all respects with the present common stock of 
$100 par value. Compare V. 114, p. 1660. 

DIVIDENDS.— "12. *13. °14. oe: Nov. 1916 to May’ 22 
On common (per cent) 44% 5 54%7%p.a. (1% Q-F) 

On pref., 14% quar. Feb. 1912 to May 1922. 


BON D8S.—The First & Ref. 58 of 191} } caes limited as to amount) cover 

q -acquired properties," and are a f meee, on all property former.y 

Re ne to Tlltnote Valley Gas & Elec. on and Ohicago Bub. Lt. & Power 
t of $2,114,500 North Shore Elec. Co. 

lst M. 58, $428,000 Economy Light & 
Power Co. Ist M. 408,000 Kan. Gas & Elec. Co. M4 ie Ref.”’ 5s 
97,500 Citizens’ sae CS. lst M. 5s and $17,000 other und erlying bonds. 

Additional bonds may be issued as follows: A sufficient amount to 

retire the outstanding $ $10. Gey, 200 sadertetnn ade and for 75% of the cost 

of property h egg Hane et d =A if ae - — exist thereon at the 

time of aanuiition. bow be issued to amount of such 
liens to refund same. v.93. 5 —~4 1807: V. 04, p. ii90- 2 1; V. 102. p. 1254. 


Outstanding Bonds Assumed on Properties Purchased (Puedes V. 102, p. 1254). 
(Excluding amounte Senecibed under First & Ref. >. oat 107, _ 1] 
Bonds— Outstand Maturity. 


Interest. 
North Shore Elec. list call toss gA&O 
lst& Ref M.call 107 Kaft. Apr.’20 


Economy Light & Power lstM.s.f.5¢J& D 
Kankakee Gas & Elec. lst&ref.M.5¢M & 
Oitizens’ Gas Co.(Kank.) call 105..5 g F & 
Pontiac Light & Water Co lst M 5s. 
Northwestern Gas t & Ooke(5 g Q-M 
Consol. M. $2,000, g.......4{Interest 
Otcero Gas Ist M 6 Q-J 
Oo 


Sept. 1 3930 
Feb. 1 1932 
July 1 1927 
Dec. 


000 July 1 1922 

qt gJ&aJ 3.365.000 July 1 1932 
Int. at Oecentral Oo., Chicago 
convertible gold debentures due Mar. 1 1936 were 


The $2,000,000 736% 
May 25 1922 at 110 and int. at Illinois Trust & Savings 


called for ayment 
Bank, Chicago. 


NOTES.—The Be: ms Fray series ‘‘©’’ notes and the $1,750,000 series **D"’ 
ages are ~ yg of First & Ref. Mtge. 5s at 75 and are callable, 

all or part, at 1 Toon re first 30 months, and thereafter at 100 
and int. Additional notes t. be issued only on deposit of a proportionate 
further amount of said bonds. 

The $1,000,000 series A notes are redeemable all or part at 105 and 
int. on or before Sept. 1 1923, thereafter at 104 and int. on or before Sept. 1 
1925, thereafter at 103 and int. on or before Sept. 1 1926, therafter at 
102 \% and int. on or before Sept. 1 1927 thereafter at 102 and int. on or 
before Sept. 1 1928, thereafter + ‘101% and int. on or before Sept. 1 1929, 
and thereafter at 100 and int. Collaterally secured by pieces with trustee 
of $166 2-3 par value of the company’s First & Refunding Mortgage 5% 
Gold Bonds for each $100 par value of notes issued, the bonds thus bein 
preagee at 60. Additional notes may be issued only upon pledge of sai 


in like ratio. V.111, p. 1377. 
REPORT .—For year 1921 

Results for Calendar Years— 1921. 1920. 1919. 
Total operating revenue- -- ~~ -~------$12,213,315 $11,415,087 $9,086,226 
Net operating income 3,563,869 3,% 428 3,178,255 
Other income 466,151 239,687 
Interest charges, &c 2,450,484 2,071,736 
Preferred dividends. _._._. _- sal aes o18.o17 455,280 
Common dividends. _.........----- 785,45 781,191 
Surplus for year 275, 262 119, '867 09,735 

Directors (and officers) : Samuel Insull, Pres.; Frank J. Baker, Charles A. 
Munroe, John H. Gulick, V.-Pres’ts; Henry A. Blair, Louis A. Ferguson, 
Wm. A. Fox, John F. Gilchrist (Asst. to Pres.), Frank G. Logan, John L: 
Norton, Solomon A. Smith, Edward P. Russell, Martin J. Insull. George 
Jones is 8 . & Treas. Office, 72 West Adams St., Chicago. yee 114, 
p. 955, 1071. 1660, 1898, 2125, 2249.) 

(THE) PULLMAN CO.—On Jan. 1 1900 the Wagner Palace Car Co, 
sold its assets to the Pullman ors. V6 “p04: V0, of the Vander- 
bilts entering the board of aT eye 


F*,p- St8 70, .40. In 4 1908 
began buaing | steelcars. V. 84 V.8 ‘ae 


,p. 506; V 
p. 669 Pp. 1617, 1682; v. Be rt 157, 280, 1 tS39, Viel? 1777; v. 92° 
p. 193, 265. Tax case, ‘'V. 108, p. 885. 
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MISCELLANEOUS COMPANIES. | ‘Date | 


| _When | Last Dividend Places Where Interest and 


; 
’ 
' 





Par Amount | Rate 
[For abbreviations, &c., see notes on page 6.) Bonds, Velue Outstanding % 


Punta Alegre Sugar Co—Stock $12,000,000 
Pure Oil Co—Oommon stock $100, 000 
Pref stock, 54% % cum, $10,000,000 
Preferred 6% cumulative, reserved for exchange (see text) 
Conv pref cum 8% (see text) red 110 $10,000,000 auth... 
of Controued Compantes— | 
ae mt Co in ne pouonmaass 110 1 
BCS EGS BO acceso aneneeocoanesgeocosceasnnl 
Dayton Gas Oo ist M (V 90. p 702) g call 105.-.-CiCI 
Quaker Uats—Common stock $25,000,000 .- _...--. ----.| - 
Preferred (a & d) «tock 6% cumulative $25.000.000. ..-..) . 
Radio Corp of Am—Common stock 7,500,000 shares no par. 
Pref stock 7% cum after 1923 $25,000,000 


} 


Payable and Maturity 


altel Apr 15 '21 $1% 
| ‘See text Central Trust Co, Ohio 
| Apr 11922 1%/Central Union Tr, N Y 
Apr 11922 1% 
Apr11922 2% 


J July 1 1932 Equitable Trust Co, N Y 
J Jan 1 1926 lst Nat Bk, Springf, O 
§' Marl 1930 N Y, Harris, Forbes &Co 
aoe 15 °21 1%/Checks mailed 
Q—F (May 31 °221% do 











The stockholders on Dec. 20 1921 authorized the purchase of al] the assets 
of the Haskel! & Barker Car Co., Inc., and the payment therefor of $275,000 
in om end }6S,000 shares of the capital stock of this company. V. 113, 
D. , : 


CAPITAL STOCK.—tThe authorized capital stock was increased on 
Dec. 20 1921 from $120,000,000 to $135,000,000. V. 113, p. 2319, 2728. 


REGULAR CASH DIVS. (| 1877-80. 1881-83. 1884-98. '99. '00toMay’22 
Since 1877 (%)-_-..--.-------{8 yearly 9% yly. 8 yearly 6% 8 yly (Q-F) 

Also in 1S3¥8 and i¥U6 and w stocknolders of record Apru 3U 1LYLO (last 
20%) extra dividends to distribute surplus assets. V. 67. p. 75, 789. 840, 
902; V. 83. p. 1174. 1233; V. 90. p. 451. 506, 854. 


REPORT .—For year ending July 31 1921, in V. 113, p. 1466, showed: 
Years ending July 31— 1920-21. 19-20. 1918-19. 
Earn. of cars 11 mos. end. July 31 '21_$60,315,718 
*Federal compensation 979,167 $11, 
Returns from mfg. interest, &c 5,947,182 2,769,777 3,689,936 


Gross income 7,242,066 $14.519,.777 $15,439,936 
Operating expenses and taxes______-_ 54,853,523 $1,606,268 $2,709,879 
Depreciation in general 6,267 ,558 x x 
Dividends (8%) 9,599,820 9,599,800 9,599,792 


Balance, surplus def.$3,478,835 $3,313,709 $3,130,265 


x The provision for depreciation during Federal control accrues under 
the contract with the Director-General of Railroads and hence doés not 
appear in the income account. 


DIRECTORS .—John 8. Runnells (Chairman), Edward F. Carry (Pres.), 
J.P. Morgan, W. Seward Webb, John J. Mitchell, Chauncey Keep, George 
F. Baker, John A. Spoor, Harold 8. Vanderbilt, Arthur O. Choate and John 
R. Morron. Secretary is I. F. Kane. General offices, Chicago, Ill.— 
(V. 113, p. 190, 300, 425, 542, 858, 1466, 1779, 1896, 2192, 2319, 2625, 
2728; V. 114, p. 205, 313, 530, 1071, 1773, 1898.) 


PUNTA ALEGRE SUGAR CO.—ORGANIZATION.—Incorp in Dela- 
ware on Aug. 3 1915. Owns all the sods {3} .450,000) of the Florida Su 
Oo., which in turn owns all the stock of the Trinidad Sugar Co., a Cuban Co. 
The company’s plant at Punta Alegre consists of a sugar mill with other 
buildings having a normal capacity of 450,000 bags of sugar per annum. 
The Florida Mill, in Cuba, has an annual capacity of 300,000 bags, while at 
Trinidad the mill capacity is 125,000 bags. 


STOCK, &c.—Common authorized, $12,000,000 (par , increased 
from $8,000,000 in May 1919. . oe ow, ee 


DIVIDENDS.—The directors in Sept. 1919 reserved for the payment of 
dividends upon the Common stock during the year beginning ct. I 1919 
a sum sufficient to provide for the payment of dividends at the rate of 10% 
($5 oe share) per annum; 24%, accordingly, was paid Oct. 15 1919. 
“a0, ag mE ARP 216 9% Rt oe and — 15 1921 paid 4% 

per share); April 1! a 5 per re). ; 
omitted. V. 112. p. 2649. > ‘ a Ce se oe 


BONDS.—The company had outstanding in 1919 $1.494.500 ist 
M. 6% conv. bonds and $2,993,800 coll. trust 6 ; - 7 
bonds were called for payment on Jan. 1 1920. 7. Saas 


REPORT .—For year ended May 31 1921 in V. 113, p. 1571, showed: 

Years ending May 31— 1920-21. 1919-20. 1918-19. 
Output of estates, bags 663,709 623 ,620 605,150 
Operating profits..............- loss $1,162,461 $8,900,658 $3,017,622 
Interest on bonds and loans 75,35: 490 ,007 602 ,060 
Depreciation on plant 91! 750.. 522,692 
General expenses (&c.), net 70, 178,773 92,434 
Est. U.S. & Cuban inc. & war prof. tax 853,019 226,913 


Available profit for year loss $2,068,867 $6,628,466 1. 

Pe ey < — Treas. Robert Ww. atkins: Sec., John 39 To 
; 1 roa "oe OS n, .viasSs .—— . , . , , , 

1989; V. 114, p. 2125.) ( p. 1478, 1571, 1897 


PURE OIL CO.—ORGANIZATION .—Incorp. in Ohio April 1914, per 
plan V. 98. p. 1463, 1849; V. 100, p. 1746; V. 103, p. 2434 as the Ohio 
ties Gas Co.; name changed to present title in June 1926. Owns the 
following subsidiary companies, the percentages representing the Pure Oil 
Company's holdings: a a of the Columbus Gas & Fuel Co., 100% 
of the Federal Gas & Fuel Co., 100% of the Springfield Gas Co., 99.61% 
of the Dayton Gas Co., 100% of the Mountain States Gas Co.; these com- 
nies deliver natural gas to 115,000 consumers. 100% of the Pure Oil 
Line Co. (Ohio), oun, of Se Pure Oil Pipe Line Co. (Pennsylvania), 
1g me, Of =e Sees con, we Line Co., owning 2,300 miles of 
' wells and operat 
52.41 b of the U.S. Pipe Line Co. peratedgby 89 pump stations. 
oe Comsomce® oore efining Co. and the 
acienaaete —_ ee GeteRuing Cvs. V. 113. p. 1779. Pure Oil Co. of 
substantial interest in the oma Producing & Refi ; 
the Union des Petroles d’Oklahoma was purchased in Jan. 1920. This 
ay A! a its oil gevenee Oo pevates © comptetely equipped refin- 
o a., a8 well as pipe lines, casin ; 
distributing wat ons in Oklahoma. Dp ghead gasoline plants and 
so owns and operates oil and gas properties as follows: 
acres of leaseholds and fee land in Ohio, West Va., Ky., i. Kan, Okise 
La., Tex., Ark. and New Mex., of which 85,000 acres are operated leases 
consisting of over 3,800 producing oil wells; 7 casinghead gasoline plants in 
Ohio, Ww. Va. and Okla.; a Salt plant in Ww. Va., having a capacit y of 1 000 
bbls. of salt per day; 7 refineries in Pa., Ohio, W. Va., Minn. and Okla 
whose total refining capacity is 30,000 bbls. per day: 1,712 tank cars. of 
which 1,549 are owned and 163 under lease; 75 distributing stations and 130 
drive-in stations in Vt., Mass., N.J., Del., Md., N. Y., Pa., W. Va., Ohio 
Wis., Minn., No. Dak., Idaho, Mont., Wash. and Saskatchewan. 























In Dec. 1920 formed a new subsidiary, the Purfina Co-O 

with headquarters in Antwerp. V. 111, p- 2332. ovpwemng Oo., 

mi te ee! purchased a stock, interest in ihe Humphreys-Mexia and 
umphre exas companies, the two companies being mer 

name of Humphreys Oil Co. 'V. 114, p. 1295. aS Merges wader the 


STOCK.—Common stockholders of record Feb. 15 1919 were 
- pight to subscribe at par for $9,187.500 (25%) new common stoc ‘oe the 


purpose of expanding and extending the business, &c. This i 

_— outstanding to $45,937,500. See V. 108, p. 585, 884, 2343: v 109 
san + shareholders in Jan. 1920 voted to increase the auth. pref. stock from 
$10,000,000 to $90,000,000. Of this amount, $10,000,000 shall be desig- 





nated 6% ees. and set aside for the purpose of ee share for share, 
for the existing 54% pref. stock. The remaining $70,000,000 may be 
issued in installments from time to time at div. rates not to exceed 8% and 
not less than 5%. New pref. stock has equal voting power with com. stock 
and is pref. as to assets and divs. Divs. are cumulative and payable quar. 
(Q.-J.). Redeemable, all or part, at 110 and divs. 

On March 19 1920 an issue of $10,000.000 conv. 8% cum. pref. stock 
was auth. and offered to com. and pref. stockholders at par. Convertible 
into com. stock prior to July 1 1923 at the rate of two shares of com. (par 
$25) for one share of pref. ($100). 

Common stockholders of record Mar. 21 1922 were offered the privilege 
of subscribing to common stock at par ($25) in amount equal to 25% of 
holdings. V. 114, p. 1071. 

NOTES.—The $10,000,000 7% Serial Notes of June 1 1920 were called 
for payment on June 1 1922. V. 114, p. 1188. 


DIV8s.— (%){1914. 1915. 1916. "17. °18. °19. °20.°21. ’22. 
Common cash 3% 5% 8% 19% 20 17 12 8 #£See 
oP SPU anc. one ae we ae a 
Paid in 1922: Mar. 1, 2%; June 1, 2%. 
REPORT.—For year ending March 31 1921, in V. 112, p. 2318: 
1920-21. 1919-20. 1920-21. 1919-20. 
$72,977,460 $54,304,091 | Depreciation.$2,724,697 $1,701,202 
13,964.295| Pref. div._._.. 735,622 525,000 
1,489,542!Com. divs__. 4,662,500 7,334,164 
324,953 | Balance, sur. 3,237,928 2,589,434 





. : V.-Ps., R. W. MclIivain, W. E. Hutton, N. H. 
Weber, H. N. Cole and G. C. Scott; Sec. & Treas., F. S. Heath. Office, 
wae Ohio.—(V. 114, p. 205, 313, 637, 955, 1071, 1188, 1295, 1415, 


(THE) QUAKER OATS CO.—ORGANIZATION.—Incorp. in New Jer- 
sey on t. 211901. Owns and operates plants for the production of cereal 
food products (notably Quaker oats, Puffed wheat, &c.) at Akron, O 
Cedar Rapids, la.; Memphis, Tenn.; Battle Creek, Mich.; Tecumseh 
Mich.; Peterborough, Ont.; Saskatoon, Sask.; and until the outbreak of the 
war, Hamburg, Germany. Some of these plants also produce commerical 
mixed feed. Plants for the Fyn of feed alone are operated at 
Memphis, Tenn., and Richford, Vt. Flour mills are owned and operated 
at Akron, Ohio; Cedar Rapids, lowa; Peterborough, Ont., and Saskatoon, 
Sask. Macaroni and spaghetti are manufactured at Tecumseh, Mich. 
In addition, owns and operates 59 country elevators, a veneer boxboard 
plant at Foxworth, Miss., and a strawboard plant at Pekin, Ill. The com- 
pany has 49 sales offices in the U. 8. and Canada. 

Anti-trust suits, V. 96 P- 1706. 1766; V. 98, p. 76, 100; V. 102, p. 1544 
1631; V. 106, p. 92; V. 107, p. 1673. The Department of Justice on June | 
1920 submitted a motion in the U. S. Supreme Court to dismiss its appeal in 
.ts suit under the Sherman law against the company. V.110,p. 1420, 1087. 


STOCK, &c.—Pref. stock has no voting power (except as regards Increase 
of pref. stock) unless dividends are 3 months ip arrears. V. 83, p. 574. 

n July 1919 the authorized issue of each class of stock was increased 
from $15,000,000 to $25,000,000 and the outstanding common was increased 
from ‘ 000 to ,000,000 and the prefe from $10,536,700 to 
518.000. by sale of new stock to shareholders and syndicate to reduce 

loating debt incurred in part for additions. V. 109, p. 78. 376. The out- 
standing common stock was increased to $11,250,000 through the payment 
of a 25% stock dividend in Sept. 1920. 


DIVIDENDS (%) | 1307. 1910. 1911-16. 1917. 1918. 1919-21. 
On common (cash)_.\| 8 yrly. 9% .10 yrly. 10% 15 See text 
In 1918, Jan., 3%; April 15 1918 to April 15 1919 paid each quarter 3% 
and 1% extra. July 1919 to Jan. 1921 paid 3%: no extra; April 1921.1%%. 
July 1921 dividend was omitted. V. 112, p. 2757. On Sept. 30 1920 paid 
25% in common stock. V. 111, p. 699, 799. 
Aliso common stock, 50% ($2.500.000) 1912 and 10% ($750.000) in 1916. 


REPORT.—Report for cal. year 1921, in V. 114, p. 945, showed: 
Calendar Gross Deprec'n Pref.Divs. Com.Divs. Balance 
ear— Profit. &c. (6%). aid. Sur. or Def. 
$3,284,945 $652,229 $1.080,000 (4%)$506,250 sur.$1,046 466 
1920_._-def 5 218,974 605,951 1,080,000 (12) 1,147,500 def 8,052,425 
9 3,733,729 1,053,835 751,251 (14) 1,177,500 sur 751,143 
4,052,205 549,677 632,202 (15) 1,237 500 sur 1 632 886 


OFFICERS.—Pres., Henry P. Crowell; V.-Ps., James H. Douglas and 
John Stuart: Treas., Robert Stuart; Sec., Robert Gordon. Office, 1600 
Railway Exchange, Chicago, Iil.—(V. 114, p. 637, 860, 945.) 


RADIO CORPORATION OF AMERICA.— Incorporated in Oct. 1919 
Has contracted to use the patented radio, &c., devices belonging to the Gen- 
eral Electric Co.; also acquired all the property of the Marconi Wireless 
Telegraph Co. of America copcepe its manu i plant, which was sold 
to the General Electric Co.), its claims against U. 8. Government and 
claims against individuals on infringements account. . va ‘ 
The plan was ratified by the stockholders of the Marconi Wireless Telegraph 
Co. of America on Nov. 20 1919 and the latter company was dissolved. 

The Corporation offers radio communication between the United States 
and France. England, Germany, Norway, Denmark, Sweden, Finland and 
Poland, as well as between San Francisco and Honolulu and Japan. Radio 
circuits to South American countries and other lands are being prepared, 
the company announced in Jan. 1921. 

To construct radio station at Warsaw, V. 112, p. 1031. Minority interest 
acquired by United Fruit Co. V.112,p.1289. The new plant of the com- 
pany at Rocky Point, L. I., said to be the most powerful in the world, was 
opened for public use on Nov. 5 1921. V. 113, p. 2087, 2625. 


STOCK.—Authorized issues, both with the same voting rights: (a) 
.500,000 of common stock with no par value; (b) $25,000,000 7% 
pref., par $5. Callable at $5 50 and cumulative after f year ending in 
1923. General Electric Co. acquired 2,000,000 shares of common and 
$675.870 pref.. while $10,000,000 pref. and 2,000,000 shares of ccmmon 
were offered for Marconi property. V.110, p. 173, 367, 1532. Announced 
in Aug. 1921 that the company had acquired control of all the coastal sta- 
tions of the International Radio & Telegraph Co. V. 113, p. 1061, 1162. 
REPORT.—For cal. year 1921, in V. 114, p. 1661, shows: total income: 
$4,160,845; oper. income, $398,613; other income, $28,187; balance, ap~ 
plied against amortization of patents, $426,800. 
OFFICERS.—Chairman, Owen D. Young; Pres., Edw. J. Nally; Sec.» 
John W. Elwood: Treas., Geo. 8. De Sousa.—(V. 114, p. 1661, 1898.) 
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MISCELLANEOUS COMPANIES. 


_ Date 
[For abbreviations, &c., see notes on page 6.] 


Par 
Value 





Railway Steel-Spring Co—Common $13,500,000 

Preferred (a & d) 7% cumulative $13,500,000 
Rand 1 Mines, Ltd—See text | 
Ray Consolidated Conover Co—Oapital stock $14.000.000_ 
Reis oe ( Robert) & Co—Common sock auth 125,000 shares_- 
t preferred stock cumulative authorized $2,250,000- -_ | 
Second preferred stock cumulative authori Ke ao shares 
Remin a 
pr 


cum $4,000, | 
© pref 4 & d) Ser *‘S”’ 5" (special) ‘stock cum = 110 
pret (a &. d) stock 8% cum $6,000,000 a Mina 
50.000 yrly call 102% conv py ist pref_ Col.c*ar* 
Replogle St Steel C ip 3 auth shares 


Morris County RR first mtge auth $300,000 
ae Iron & Steel—Common stock $30,U000.000 
(a & d) cum (V 69. F000. $25,000, (meena 
sinking tu tund gold (let) M $25,000 lh iy A ~. mead?” 
Bessemer Goal & Coke py M gold oy $100 C 000 7S. Peh 








$100 $13.500,000 
100 | 


10 

100 $2, 3.350.000 7 pea PeL. 
None | 

ol 9: 98.000 A 

100: do 


Amount | 
Outstanding 


Rate 


- When | Last Dividend Places Where Sadivael anda 
oO 


_ Payable | and Maturity Dividends are Payable 








8 
13,500,000 7 


15,771. 790 See text | 


l: . ww 


Mar 31 ‘22 t+ Sechens Tr Co, N Y¥ 
Mar 20 °22 1 do do 


See text 
Q—M 
Dec 31 ’20 25c. 2 eeececceccccocccccce 





¢ Soe o 
Check trom Co's office 


oO 
do do 
do dno 

Oolumbia Tr Oo, N Y 


1,211 400. See text 
4 ,000 S 

















1% |New York Trust Co, N Y 
‘Cent Union Tr Co, N Y 
—“— Nat Bank, N ¥ 





























RAILWAY STEEL-SPRING CQ.—Incorp. in New Jersey on Feb. 25 
1902 as . ee (V. 74, p. 382, rag enlarged by eubacquent acguisi- 
tions. B18 5: V. 72, p. 444: v. 1041, 1200; V. 75, p. 80; V. 93, 
p. 942, vier otal capacity — spring ‘plants, 155, 000 tons; steel-tired 
wheel plants, 69,500 w lant, = 5 A tons. The company’s 
works are Soseak at ht Pa’: hica : H , Ill.; Pittsburgh, Pa.; 
East St. Louis, Ill.; Phila., Pa.; Detroit, Mich.; - By Ill.; Hudson, N. 
Y.; Depew, N. Y., and Scranton, Pa. The subsidiary Canadian Steel-Tire 
& Wheel Co., Ltd., has a plant at Montreal. 


DIVIDENDS on pref., 1% % quar., pase. June 1902 to Mar. 1922, incl 
Common, 2% 1904; 1905 to 1907, 4% yearly; 1908, 3%; 1913, 2%: 191415. 
none. Dec. 1916 to Sept. 1918, 5% year y (1 % % Q: -M. ): Dec. 1918 to 
Mar. 1922 paid 2% quar. 


REPORT .—For calendar year 1921 showed: 
Calendar Net, after Tazes, Pref. Divs. 
Y rifts &Cc. &C. (7%). 
$1,5 1,636 $945,000 
4, 335° ,350 $1,000,000 945,000 

4,394,353 1,200,000 945,000 
1918___---- 8,019,019 4,592,920 945,000 


Total surplus Dec. 31 1921, $12,468,990. 
Pres., fe F. be go V.-Pres., ‘. s. Mg ts Na ane and E. Mc 
Cormick: Sec Parker: Treas. . o. Banghart , 30 Church 
_ N. Y.—(V. 112, p. 856, 1279; i> D. 96 2412.) 


RAND MINES, LTD.—A holding apy 4 incorp. in the Transvaal, 
Union of South Af Owns shares in a number of companies own- 


“=. a Surplus or 

Deficit. 

$1, 080, 000 def .$473 ,364 
&B 080.000 sur. 1,410,350 
1,080,000 sur.1,169,353 


776,250 sur.1,704,849 


rica. 
ing and operating gold mines in the Witwatersrand District of the Transvaal. 


CAP. STOCK.—Auth., £550,000; issued, £531,498.15s; par value, 5 
shillings. 


AMERICAN SHARES.—Pursuant to a deposit gpromment made be- 
tween Bernhard, Scholle & Co., N. Y., the Bankers Trust Co., N. Y., as 
Capen heey and the registered. holders of certificates, 150, ‘000 yd 

have been delivered to the agency of the de tary in London, Eng. 
pene ad which the Bankers Trust Co., N. Y., ssued certificates for 
0 ‘“‘American Shares,"’ each ‘American Share”’ representing 24 ordinary 
- ee of the par value of 5 shillings each. ‘‘American Shares’’ may 
exchanged for ordinary shares on the foregoing basis. The Deposit A 
ment may be terminated at any time on approval of 75% in interest of the 
holders of certificates. 


DIVS.—An interim div. of 85% was paid in Feb. 1921. making a total of 
145% paid during the fiscal year, against 100% in 1919-20. In Feb. 1922 
paid 35%. On ‘“‘American’’ shares paid $2 06 on Feb. 25 1921; 80 cents 
on Aug. 24 1921, and on Feb. 28 1922 96 cents. 


REPORT .—For 1920, in V. 113, p. 543, showed: Totalincome, £902,235; 
oxpeness. taxes, depreciation, &c., P39. 229; dividends, £770,673; bal., sur., 
Office, Johauses>ers.. South Africa. London office, 1, London Wall 
Buildings, London, E. C.—(V. 114, p. 530, 745, 1773, 2023, 2249.) 


RAY CONPOL IDO TED. COPPER CO.—ORGANIZATION.—Incorp. 
in Maine in May 1907. Mining lands at Ray, Ariz., comprise 2,143 acres. 
Mill and 4,324 acres owned at Hayden, Ariz. Owns $1,785, 100 capital 
stock (total outstanding) of Ray & Gila Valley RR. The company guaran- 
tees $1,600,000 8% notes of ey Export Association, Inc. o Bane Oq 
655. Minerals Separation Co. suit settled, V. 114, p. 2125. 


REPORT.—Year 1921, in V. 114, p. 1888, showed: 


1921. 1920. 1919. 1918. 
Copper produced (Ibs.). 10,110,131 47,062,030 46,011,371 83,599, 160 
Total oper. revenues___- $1,337,570 $8,254,022 $8,252,505 $19,209,311 
Balance for dividends. _~. loss227 ,735 911.675 1,666,271 4,653,455 
Divs. & capital distrib’ n_ 1,577,179 3 154, ay 5,125,832 
Rate of dividends_ _-_- (10%) (2 (32% %) 


s 
Note.—-The mine was shut down April 8 1921 but otis Aneit 1 1922. 


DIVIDENDS— 1913. 1914. 1915. 1916. 1917. 1918. 1919. 1920 
Per cent yi 7% 12% 27% 42 32% 20 10 
March 1921 dividend was omitted. 
Pres., Sherwood Aldrich; V.-P. & Man. Dir., D. C. Jackling; V.-P., Chas. 
Hayden; Sec. & Treas., E. P. Shove. Office. 25 Broad St., N. Y. son 114, 
p. 1773, 1888, 2125.) 


eo PERT REIS & CO.—ORGANIZATION.—Incorp. in N. Y. May 13 
885. he company produces and distributes throughout the world men’s 
underwear. poz and kindred lines, the products being sold under the 
ks * and other well-known brands and in certain territo 
: the sole Satan agent for “*B.V.D.’’ and “‘Glastenbury”’ mills. 


CAPITAL STOCK.—7% cumulative first pref., auth. and outstanding, 
$2,250,000; par $100. $7 cumulative 2d pref., auth. and outstanding, 7,5 
shares of no par value; common, auth., 125, 000 shares; outstanding, 100,000 
shares of no par value. 


DIVIDENDS.—The directors in March 1921 deferred for an indefinite 

pertoe action on the quarterly dividends on the Ist & 2d pees. stocks. The 

. had been paying divs. at rate of 1% % and $1 75 per share quarterly on 
ist Pref. ($100 par) and 2d Pref. (no par) stock since Dec. 31 1919. 


REPORT.—For cal. year 1921 showed net loss for year, after deducting 
$66,323 interest paid and $240,000 reduction in valuation of Dec. 31 in- 
ventories to bey or market, whichever was lower, was $190, 183. 

Pres. , Arthur M. Reis; V.-P. & Treas., . Reis. Office, 
889 | AA ay N. Y.—(V. 114, p. 1071, 1543.) 


REMINGTON ARMS CO.—(V. 114, p. 313, 2023.) 
vPEW ITER CO. —Organized in 1893 in N. J. 

ones Are te 5 ; rein - rated in New York in May 1909. V. 88 

752, 1377: V. 89, rs 925. n March 1913 changed name to Remington 
Pypewriter ter Co after tle to the * ost We of the controlled companies, 

2: WwW ‘Benedict, riting Machine, 

schloe Monarch, Smith and Densmore = writer com- 
866; h & . 79, p. 1481; ey tc 101, p. 1812. ased 

panics: M Mfg. pe Re Oe hing early in 1920. pm the Wahi Co. in 
Aug. 1920. V. 111. o. v0. 





LATE DIVS.— *02-’07. °08-'12. "13. °14. Ly of 18. 1919. 
First pref. % 7 yriy. 7 yriy. 7 7 (see (Q-J 1%) 
Second pref., %-...|8 yrly. 8 yrly. 8 8 Peet 6 text 8 (Q-J 2) 
Common, % 6 yrly. 0 OO None 0 


The pref. divs. due to be paid July 11921 weredeferred. V.112, p. 2313- 

ape accumulated dividends on Oct. 1 1918, amounting to 283% on ist 

ne . were paid, half in cash and alt im Liberty pees: the div. of 32% on 

he 2d pref. ~ paid eyers, 18 lA cash, 6% in y bonds, and 

20% in first pref. Series ‘ tained by buyfog $1,000,000 6% bo bonds 

¥ Rod os the same into red po was then distributed as a dividend. 
- 108, p. 177, 1065, 1185 


STOCK .—The a ear Votes trust expired Dec. 31 1920 and was not 
renewed. V. 111, p. 2332. The Series ‘‘S” (i. e., ‘‘special’”’) stock has all 
the oven of the ‘other lst pret. but is subject to call at any time at 110 
and divs 107, p. 1927, 19 1750, 2194. 


BONDS.—The peoreenge is limited to $7,500,000 serial bonds, whereof 
the initial issue ( ) was to mature $550,000 Jan. 1 annually 1917 
to 1926, both incl “ite at 102%, but convertible at option of holder 
after Jan. 1 1918 into new 7% first pref. cony. stock at par. V.102, p. 72,158 


REPORT for year ending Dec. 31 1921, in V. 114, p. 1529, LOS showed: 
Year— Net Earns. Int.(Net). Deprec. 'Pref.Divs.  Bal., Total Sur. 
2 $939,320 $192,226 $431,526 $191. 221 *df$3041367 $3,843 451 
885 526 351, 7 814.277 6,884,817 
9g 6.549 300.200 458,645 6, 540 
a ,469 (031 264,000 286,560 728.471 5 611 ‘895 
* After Geducting $3,165,714 for reduction of inventories, &c. 
Pres., nk N. Kondolf: V.-Pres. & Compt., ag 8. Ashdown: Sec., 
Harold E. ‘Smith: Treas., E. J. Saxer, 374 B'w Y. Office, 374 
B'way, N. Y.—(V. 114, D. 1188, 1295, 1529, 1547, ay 508. 2125, 2249.) 


REPLOOGLE STEEL CO.—ORGANIZATION .—Incorp. under laws of 
. 30 1919 as a holding company. The company proposed to 
os an ya company and to engage in the mining of iron ore, 
manufacture of pig n, quarrying of anentone, and to carry on n business 
incidental thereto or connected therewith, upon acquisition of ali outstand- 
ing notes and bonds of Wharton Steel Co. The latter company was dis- 
solved Gorn 1921, all of the outstanding bonds of $3,000,000 having been 
acquired and canceled 
he company owns in fee about 5,000 acres of iron ore land near Wharton, 
Hibernia, Oreland and Mine Hill, and in Morris County, which is in North- 
ern New Jersey. These lands contain 29 mines, four of which are in 


process of development. 
A new plant at Wharton, N.J., was ap my early in 1922. V.114,p.530. 

The company announced in April 1922 that it had acquired the property of 
the Empire Steel & Iron Co. Compare V. 114, p. 1661, 1773, 1898, 2125" 

CAPITAL STOCK <—huthortned 500,000 shares; outstanding, 250,000 
shares of no par valu 

Stockholders of ~~ on April 24 1922 were offered the right to subscribe 
eng ty of stock at 30 per share to the extent of 50% of holdings. 

es a 13. 

BONDS.—The company itself has no funded debt. 

Through ownership of the entire $500,000 capital stock, controls the 
Wharton & Northern RR. Co. The latter company has outstanding the 
following indebtedness: $300,000 Morris County RR. 6% bonds due 
Sept. 1 1925 (all owned by Wharton Steel Co.). 

Bre peserves estimated at 100,000,000 tons of high-grade ore. V. 109, 
Dp. i 

REPORT .—The consolidated income account for the year ended Dec. 31 
1921 shows: Net earnings, after deducting all expenses incidental to opera- 
tions, including ordinary repairs and maintenance and expenses of idle 
plants, $85,029; deduct—depreciation, $221,763; interest, $27,035; net loss 
for year, $163,769; int. on bonds of Wharton Steel Co , $354; inventory 
adjustments, $709,450; total deficit, $873,572. Profit ‘and: loss surplus 


Dec. 31 1921, $512.659. 
OFFICERS ,—Chairman, J. Leonard Replogle’ Pres., W. H. Brevoort’ 
, CO. M. Mac Neill, Sec. & Treas., 8. H. B 


, Asst. Sec. & Asst. Treas.. 
E. FB. " Nickerson. 
DIRECTORS.—J. soquars Replogle, W. H. Brevoort, C. M. Meche 
T. Coleman du Pont, L. W. Baldwin, Mortimer L. Schiff and W. 
Williams, ow York City: William 8. Pilling, Phila.; Frank J. aA 


Pittsburg 
N. J.—(V. 114, p. 530, 1295, 1661, 1773, 1868, 


gu. Apr.’21_ 


Main .- Wharton, 


2125.) 

oe tad ees & & STEEL CO.—ORGANIZATION .—Incorp. in 
N. consolidate 29 plants making bar and forge iron. 
Bince the a Se rr the organization, the property has been completely re- 
organized and the character of the business changed to the production of 
steel, now operating 11 npaat furnaces. Bessemer steel plant, open-hearth 
steel works, tube works, &c., eaining | properties in Mesaba, Marquette and 
Menominee, extensive iron and coal lands in Alabama, &c., b -product coke 
plant, Youngstown, coke | -_ at Repub and Acheson. Martin and Bo- 

wood, and Thomas, V. 71, p. 545. Acquired the pro ies 
of the Palos Coal & a Co. and. Se. Bengomer Sona = = One Co., known 
v.75 1 


as B Shafts 1 2 nd N 68, ore: 
v. 70, 8 Fi a. by ° 454; V ote iP. 755: ¥ 1486, 702, v? gi. 
1562; Fist D. 342: V . 87,p.1 303. In Jan. 1918 the 
side AA Se. = ed , pu some 4, 
All aay and Butler pot OW Pa. Export combine, V. 
Go +f y 1 1919 took over the property of they De Forest Sheet & 
°.,W 


ch has 10 sheet mills near Niles, O. . 108, p. 1614, 1941; V 


“ Nov. 1906 oe Iron & Steel and Tenn. Coal & Iron jointly quar 
anteed $700,000 5% bonds of Potter Ore Co. ($82,000 outstanding Dec. 
31 1021). V_ 83, O73. 1417. 
STOC K.—26,480 shares of unissued common stock were offered to 
yetters of co or 26 1919, at par to the extent of 10% of [aS 
V. 109, p. 2177, 2270. 
LATE DIVsS.— . Rn 20- 4. 
referred 
3° 


- 110, 


"15. °16. ‘17. 


41. "12. °13. "14. 6 
7 1s : of 1 7 
i i a 8 


On Common, Feb. "146%; May 2,1% 
.. ——— Jan. i922 ores div. (1%% 
V. 114, p. 860. 


"1 
7 
On accumulations... “- 


In 1921: 
V. 112, p. 2198 
1922 div. was deferred. 


6 ‘s 


7 
4 
6 
%:; Aug.. div. omitted. 
ar.) was paid; April 


qu 
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Bonds| Value 


Amount | Rate 
Outstanding | % 


Last Dtetdend 


Places Where Interest ané 
and Maturtty 


Dividends are Payabie 





Republic Motor Truck—Com stock 100,000 shares (v.t.c.) 
Pref (a & d) stock 7% cum call 115 auth $1,000,000 (v.t.c.) 
First mtge & coll trust 7% serial notes call BaGcl.x xxc*) 

Reynolds (R J) Tobacco Co—Com stock $10,000,000 | 
Class B Common stock $10.099.099 auth_.__._..---------- 
New Class B common stock $70,000,000 auth 
Pref stock 7% cum $50,000,000 auth 
3-year notes call lst year 102; 2d yr 101 

Royal Dutch Co.—See te ' 

Safety Car Heating & Lighting—Stock $10,000,000 





| 





a | 19.000 ,000'| 5 





i 
| 
| 
| 


100,000 shrs 
$826,200 
2,500 ,000 


May 15 1919 $! 
Oct 1 1921 3 
Nov 1 1921-23 
Apr 11922 75c 


Apr 1 1922 
Apr 1 1922 
Aug 1 1922 


See text! 
see _ text 





None 
_ 50.060 ,.000|See text 
20, 000 7 
1,192,000 62 


9,862,000|See text 


75¢c|Checks mailed 
1% o 
New York City 


Apr 1°22 1%/By check 

















| | 








BONDS.—The 5s of 1910, now a first lien on the entire b= wy. are 
callable for sinking fund (minimum $250,000) and also on and after Apr. ! 
1920 as an entire issue at 105 and int, $19,869,000 have been issued to 
retire the 5s of 1904 and for general purposes (of which $7,365,000 pur- 
chased for sinking fund). The remaining $5,131,000 of the $25,000,000 
auth. are reserved for issue for acquisitions and betterments under re- 
strictions. V. 90, p. 451, 703, 854, 1048; V. 92, p. 1182; V.93, p. 516; 
V. 95, p. 622, 822; V. 100, p. 1353, 1442. 

There were also, Dec. 31 1921, $71,000 bonds outstanding on the Martin 
Coke Works property. 

In 1917 $1,000,000 6% serial gold bonds were assumed on purchase of 
the Bessemer Coal & Coke Oo.’s property (Bessemer mines Nos. 1 and 2) 
having a capacity of 600.000 tons of coal yearly. 


REPORT.—For calendar year 1921, in V. 114, p. 962, showing: 
1921. 1920. 1919. 1‘ 


918. 

Unfilled orders Dec.31 (tons) 91,570 __ 206,515 
Gross business _..$20,756,749 $75,224,110 
Gross profits.______-_.- 685,010 18,906,515 
Expenses, idle plants- 1,494,130 
Depreciation _ 3,665,590 
Int. on bonds and notes- 806,974 
Excess profits, taxes, &c. oe ell a 
Loss on Liberty bd. sales 383,558 
Preferred dividends___. 1,750,000 
Common dividends. _(1%%)450.000 

Balance, surplus___def.$7,865.242 *$4,066,522df$1 ,241,490 

Total profit and loss surplus Dec. 31 1921, $29,576,329. 

* From which was deducted $505,923 balance of additional assessment 
of Federal taxes for 1917. 

3 Mos. end. Mar. 31— 1922. 
Net earnings_a_.-_-_- ~~ -_loss$277 ,064 
Other income... ae iets 


198,678 
$76,342,219 | 
14,174.163 
4,006,839 

737.967 
1,812,835 
1,750,000 
1.800.000 


es 


738,152 
5,680,759 


1,750,000 
1 631,460 


$4,410,475 


1919. 
$1,572,475 
200,971 


$1,773,446 


$454,571 
86,494 
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Total income___-__-.-._loss$277 ,064 
Depreciation & renewals $153,856 
Exhaustion of minerals _ 59,404 
Interest charges 178,425 
Preferred divs. (144 ,500 437 ,500 
Common divs. (1% 450,000 407 ,865 


Balance, sur. or def. __def$712,082 def$782,889 sur$889,817 sur$208,591 

a These are the net earnings (net loss) from operations, after deducting 
charges for maintenance and repairs of plants, amounting to $455,391 in 
1922, $704,059 in 1921, $1,5187717 in i920 and $1,298,708 in 1919, respec 
tively, and also after provision for exc. profits, &c., taxes, in 1920 and 1919- 

OFFICERS.—Chairman, John A. Topping; Pres., Thos. J. Bray: 
V.-Pres., H. L. Rownd and J. Wilbert Deetrick; Treas., H. M. Hurd 
Sec., Richard Jones Jr. Offices, 17 Battery Pl., N. Y., and Youngstown’ 
Ohio.—(V. 114, p. 860, 943, 962, 1773.) 


REPUBLIC MOTOR TRUCK CO., INC.—ORGANIZATION.— 
Incorp. in New York, Aug. 14 1916, and purchased Republic Motor Truck 
Co. of Mich. Owns entire com. stock of Torbensen Axle Co. of Ohio and 
Republic Motor Truck Co. of Calif. and Baltimore-Republic Truck Co. 
Plant at Alma, Mich. covers 584,219 sq. ft. of floor space. 


STOCK.—Of the Pref. stock $96,000 is held in the Treasury for can- 
a. Annual sinking fund for the retirement of Pref. at 115 began in 
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Dividentls.—On the Pref. stock at rate of 7% (Q.-J.) from cegenteniion 
to April 1921; July 1921 div. was passed. ; ae ARE 2757. n Oct. 1 
1921 paid 1 ef: On the common stock Feb. 15 and May 15 1919, $1 each. 
July 15 1919 div. passed.—V. 109, p. 893. 


NOTES.—The notes are due $500,000 Nov. 1 1921 and $1,000,000 
each Nov. 1922 and 1923. Callable on any interest date on 30 days’ 
notice as follows (with interest): Notes having 1 year to run, 100%; notes 
having 2 years to run, 101; notes having 3 years to run, 101%; notes 
having 4 years to run, 102, A first mortgage on entire pro y° also se- 
cured by de t of the Common stock of the Torbenson Axle Co, See 
offering in V. 107, p. 2382. Interest payments, V. 114, p. 2249. 


Readjustment Plan.—Representatives of the mortgage noteholders, after 
consulta ion with bank creditors in Nov. 1921 recommended a plan (V. 113, 
p. 1990 ,2319) the general outlines of which are as follows: 

(1) The present mortgage notes to retain the security and lien of the pres- 
ent mortgage. (2) An extension of the maturities of all of the mortga 
notes to Nov. 1 1926. (3) A sinking fund accruing at the rate of $300, 
annually, beginning Nov. 1 1923, for the retirement of the outstanding 
mortgage notes. (4) Company to increase the interest rate upon the mort- 
gage notes from Nov. 1 1921 from 7% to 8%. (5) The noteholders who 
consent to an extension of their mortgage notes to receive an option over a 
period of some years, to purchase shares of common stock of the company 
on favorable terms. (6) A voting trust of both the preferred and common 
stocks to secure stability and continuity in management. (Voting trustees: 
E. E. Brown, T. A. Burt, C. B. Campbell, E. C. King and H. E. Scheuer- 
mer vous trust expires Nov. 1 1927.) Compare V. 113, p. 2319; 

‘ . a ; 


Earnings for Year Ended June 30 1919 in V. 109, p. 1372 
Net Net Fed. Pref. Com, 

June 30 Yr.—___ Sales. Profit. Tazes. Div. Sur. 
1917-1918_..$20,522,381 $1,485,084 $500,000 $70,000 $915,084 
1918-1919... 16,513,377 862,902 *562,310 67,299 $200,000 33,293 

* Estimated. 

Report for cal. year 1920 showed: Net sales, $15,675,221; mfg. cost of 
sales, $12,793,001; other income, $269,406; selling, &c., expenses, $2,129.. 
508; interest charges, $462,936; net profits, $559,182; reduction of inven- 
tory, $903,746; revaluation of properties, &c., cr., $179,810; pref. divs.., 
$60,635; bal., def., $225,388. 

Balance sheet as of Dec. 31 1921 in V. 114, p. 1543. 


OFFICERS.—Pres., Frank E. Smith; V.-Pres., O. W. Hayes and H. D 
Minich: Treas., H. I. Shepherd; Sec., C. G. Rhoads. General office. 
Alma, Mich.—(V. 114, p. 955, 1071, 1543, 1773, 2023, 2249.) 


REYNOLDS see pr. 3 1899. M - 


corpora an plug. twist and 
tobacco and tes. Man actarns Daehn at W ton-Salem , 
N. O., Jersey City, N. J., Richmond, Va., and Louisville, Ky.: leaf tobacco 


Bal. 





and re-ordering plants at Danville, South Boston. Martinsville, Va., Mt. 
Airy, Reidsville, Rocky Mount, Henderson, Wilson, N. C., Lexington, 
Maysville and Springfield, Ky.. 


STOCK .—As of Dec. 31 1921: Common, auth. and outstanding, 400,000 
shares, par value $25; Class B common, auth. 100,000 shares, par $100, 
none outstanding: New Class B, auth. 2,800,000 shares. par value $25; 
outstanding, 2,000,000 shares; not issued or reserved, 800,000 shares, par 
value, $25. Preferred auth., 500,000 shares, par value $100; outstanding, 
200,000 shares; unissued, 300,000 shares. 

1919. 


COM. DIVS.— 1913. 1914. "15. °'16. ‘17. ‘18. "20. °21-'22. 
Regular % 12 12 12 12 12 12 12 10 See 
Extra % 0 10 itil 16 2 0 text text 
Aug. 16 1920 paid 200% stock dividend on common and Class B common. 
On Apr. 1 1922 paid 75 cents (3%) per share on common and common B stk. 

NOTES.—In Aug. 1919 sold $15,000,000 3-year 6% notes. $13,808,000 
of these notes have been retired to May 1922. The property cannot be 
mortgaged while these notes are outstanding. V. 109, p. 584. 

REPORT.—For cal. year 1921, showed: 

1921. 1919. 


Calendar Years— 920. 1918. 
xNet profit $ 6,258,323 $10,691,293 $11,272,753 $7,042,763 
Dividends ________- § ,.200 ,.000 5,000,000 3,100,000 2,850,000 

x After deducting all charges, expenses of management, provisions for 
maximum Federal taxes, allowances, depreciation, advertising, &c. 

Pres., W. N. Reynolds; V.-P., Bowman Gray, and James A. Gray; 
Sec., M. E. Motsinger: Treas., D. Rich. Office, Winston-Salem, N. C.— 
(V. 114, p. 313, 955, 1071, 1416.) 


ROCHESTER GAS & ELECTRIC CORP.—(V. 114, p. 1071.) 


ROGERS-BROWN IRON CO.—See ‘“‘Ry. & Ind. Section’’ for Nov. 
1921 and V. 114, p. 1898. 


OYAL DUTCH CO.—ORGANIZATION.—Incorp. in The Hague, 
Holland, in 1890, with a capital of 1,300,000 florins ($522,600). Through 
its subsidiaries it is now the largest international producer and distributor 
of mineral! oil and its by-products of Europe. V. 107, p. 2243. Started 
as a local enterprise of the Dutch East Indies. After 1900 developed 
rapidly. In 1902 entered the international field and in conjunction with 
the “‘Shell’’ Transport & Trading Co. of London (which see) and the de 
Rothschild (Paris) group, founded the Asiatic Petroleum Co. as a distribut- 
ing concern. yy absorbed the mn | other oil producing 
enterprises in Dutch East Indies and amalgama its interests with those 
of the “‘Shell,’’ the combined assets of both being turned over to two new 
companies, viz., the ‘‘Bataafsche Petroleum Co. and the Anglo-Saxon 
Petroleum Co. The ‘‘Royal Dutch” holds 60% in these two concerns (the 
“Shell’’ 40%); also 12% % of the outstanding ordinary **Shell”’ shares. e 
two interests so combined have since then acquired exclusive or controll 
interests in important oil fields in Rumania, Russia, Egypt. the Uni 
States (Oklahoma and California), Panama, Venezuela and Mexico. 

List of subsidiaries was published in V. 113, p. 2511. 


AMERICAN INTERESTS.—The combination owns a predominating 
interest in the Shell Co. of California. V.109,p.377. Also owns $2,247,- 
000 Ordinary shares and $840,000 Preference shares of the Roxana Petroleum 
Corp. of Virginia and $179,760 Ordinary shares of the Ozark Pipe Line Corp. 
The ‘‘Roxana’’ owns fields in the well-known oil districts of a pom 
Healdton and Bartelsville. Also constructed a large refinery in St. Lo 
and one at New Orleans. At Martinez, on the Pacific Coast near San 
Francisco, a refinery capable of handling 25,000 bbls. a day and sto 
facilities at Martinez and on the fields for 4,250,000 bbls. have been esta 
lished, as well as an 8-inch pipe line 170 miles long from the field to the 
refinery. In Mexico the all companies, besides owning other valuable 
property, control the Mexican Eagle Oil Co., Ltd. Has also establi 
large storage facilities and a refinery of exceptionally pot capacity in 
Curacao, West Indies, in the immediate vicinity of the Panama Canal. 

In Nov. 1921, a plan was formulated for the merger of the company’s 
‘‘American interests’’ with the Union Oil Co. of Dela., for details of which 
see statement of Union Oil Co. of Dela. below. See also Shell Union Oil 


Corp. below. 
$402) 
For 


SHARES.—Tht com. shares have a par value of F1.1,000 (say 
Vid fe fy Pg Sk Ak A et 
Dp ere, Du oO orin par value were 
with the Equitable Trust Oo.. N.Y. nst which were issued three 
certificates for each share deposited. gives a nominal par value of 
$13.40 to eacn ‘‘American certificate.”’ 
In U. «Cos 


Cagteseaen (no funded——In Dutch Guilders—— 
t auger'é. om ng. 


or fized charges)— Outstanding. : 
213,818,000 570,000,000 85,957,500 229,140.000 


Common shares 
ie referred shares _ ._. j . i . , Y 
4 &, cum. prior shares. 28,500,000 28,500,000 11,457,000 11,457,000 
The authorized yoy 3! stock was increased in June 1919 from 230,000.- 
000 guilders ($92,460,000) to 370,000,000 guilders ($148,740,000) and in 
April 1921 to 570,000,000 guilders ($229,140,000). . 112, p. 1524. 
ers of outstanding ordinary shares of record July 7th were given the right to 
subscribe at par plus stamp tax in Holland for one new e for each four 
shares held. V. 108, p. 2533, 2636. In June 1916 the shareholders were 
permitted to subscribe at par (equal to a bonus of about 120%) for one new 
share for each three old shares. In June 1920 stockholders received the 
privilege of subscribing at par to one share of new ordinary stock for each 
two shares held. V. 110, p. 2663. 


DIVIDENDS.—In addition to the cash dividends the company in 1907 
distributed its ones by a stock bonus of 200%. In_ 1918 paid a 50% 
stock dividend. e cash dividen is as follows: 

04. 05. "06. 07. ‘08-10. "11. °12. ; > a a ae. ae. “BS. 
65 50 *73 27% 28 yriy. 19 41 48 49 yriy. 38 z48 40 45 40 text 

* Plus 200% stock dividend. 

z Plus 50% stock dividend. 

Paid in 1922: Jan., 15%. 

REPORT.—For cal. year 1920 in V. 113. p. 528.—(V. 113, p. 191, 
528, 1259, 1779, 1897, 1990, 2193, 2412, 2511, 2625, 2828; V. 114, p. 530.) 

SAFETY CAR HEATING & LIGHTING CO.—ORGANIZATION .— 
Incorporated in 1887 in New Jersey. Manufactures‘ Pintsch” light appa- 
ratus. Electric lighting systems ed on over 80 railroads in U. 8. 


and Canada. 
"10. ‘11-13. °14-"17. Jan. 1918 to ree 


LATE DIVIDENDS al 10. °11-"13. ° an. 1918 to A 
as yriy. 8 p. a. yriy. 
In July 1907 a 100% stock dividend was paid. 














1922. 
© Quar.) 





May, 1922.] 
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MISCELLANEOUS COMPANIES. 


Date 
[For abbreviations, &c., see notes on page 6.] 


Par 
Bonds 


Value 


Amount When Last Dividend 


Places Where Interest ana 
Payable and Maturity 


Dividends are Payable 





St Joseph Lead Co—Stock $20,000,000 
St Louis Rocky Mt & Pac Co—Common stock $10,000,000 
Preferred stock 5% non-cumulative 
lat oe sinking eae eoae saa aa ne xcssr*| J 
Santa Cecilia Sugar Cor om stoc 5, shs auth _- 
Preferred (a & d) stock 7% cum red 110 auth $1.000. 000. -| ones 
First mortgage sinking fund bonds red 105_-----.-- Col.c* 7 
. Ref mtge bonds redeemable agt od aod yw tel ail Xxx 
avaze Arms Corp—Com auth $1 
preferred 7% cumulative authorized $500,000 
Second preferred 6% non-cum conv $500.000 
Sazon Motor Car Corp—Com auth rg? shares 





erred 8% cumulative auth $1,500 
Sears, Roebuck & Co—Common stock ; 
Preferred stock (a & d) 7% cumulative (text; ...-._... .. ; 
Serial gold notes $50,000,000 due ann (see text)....xxxc* 








4,1 
105, 400 shsi 
0 850, 


222 .200 
0 187,000 sh. 


Q-M 20 Mar 20 ’22 25c. 

Q—M Mar 31 ’22 1% 

Q—M Mar 31 ’22 1% 
& JJuiy 1 1955 

Text See text 

Text See text 

F & AiAug 1 1927 

M & N May11931 
Text Sept 15 '20 1% 


J 


000/S 
500.009 
850,000 

7,748,000 
None 


1,359,600 
160,000,000 
8 .000 C00 


Checks mailed 
ry) 
33 ,297 ,200 


See 
Q-—J Apr " *t922 1 


3 <<? 
A & OQOOct15 1033-25" New York and Chicago 














| 





REPORT .—For cal. year 1921: 


1921. 1920. 1919. 
Earns., aft. exp. & tax. (exc. war tax) $1,349,992 $1,453 488 $1,267 ,104 
Paid in * evideata eer eee 591,72 591,720 
Reserved for war taxes \ 758 212s 200, 000 


Other reserves (dep. & conting. fds.) - / 
$270,999 $131,884 


DIRECTORS.—W. L. Conwell (Pres.), Rooert Barbour, Chellis A. 
Austin; F. F. Fitzpatrick. Alex. C. Soper, E. M. Bulkley. E. Les. Gardner, 
R. Parmly, J. P. Soper, C. R. Ellicott, G. D. Pope and 3. A. Dixon. Sec. 
& Treas.isC.W.Watson. N.Y. office, 2 Rector St.—(V. 114, p. 2249.) 


ST. JOSEPH LEAD CO.—ORGANIZATION .—Incorp. in N. Y. State 
March fa 1864; charter now perpetual. Owns (a) mineral right on 13,498 
acres of lead-bearing lands in Flat River—Leadwood and Doe Run districts, 
Mo.; (6b) modern smelter at Herculaneum, Jefferson County, Mo., capacity 
120, 000 tons of ig lead yearly; (c) practically entire capital stock of Miss. 
River & Bonne Terre Ry., 46 miles; (d) control of 14-mile interurban electric 
line, &c. (V. 108, p. 1831 

The Missouri Supreme Court on June 19 1920 halted the efforts of the 
company to take over the property of the Doe Run Lead Co. (controlled 
through ownership of 96.43% of stock). V.4110, p. 2663. 

CAPITAL STOCK.—$20,000,000 auth., par $10: $15,494,126 outstand- 


ing. Listed on + Y. Stock Exchange in April 1919 (see full statement, 
V. 108, p. 1831; V. 111, p. 1095.) 


Annual Dividend Record Since 1891. 
"93. °94. °95-"12. °13. °14. °15. °16. °17. °18. °19. °20. 
Cash (%--- 8 5% 6y'’ly 5 2% 6 10 25 20 ll ei 


Sc smieicies -dilinen* Wands bee’ ene be Gee wae bee 


175,000 
36 





Balance to surplus 


, ae * 
10 —s see 
<a aa 
BONDS.—Miss. River & Bonne Terre Ry., $2,500,000 Ist M. 5s, due 
1931: to Dec. 31 1921, $1.1249.000 held by sinking fund trustees and in 
treasury. See “Railroads” on a preceding page. 
EARNINGS.— 1921. 


1919. 
Income .....--.------«- si. 096,273 $4,813,512 $2,295,256 
Depletion, &c aoe 285 l, seid 


1,202, aa aa aay 816 
Federal taxes 24,453 600,000 17,844 2,000, 500 
Dividends __.-_-- a 1, 784. 442(20) 2889 436(11) 1550 ,478(20) 2819 ,004 


Balance, sur. or def_def$2,193,906 sur$121,990 def$489,.882 def$995,121 

OFFICERS.—Pres. & Treas., Clinton H. Crane; V.-Pres. & Sales Mer., 
Irwin H. Cornell; V.-P. & Sec., Leonidas H. Bisson. N. Y. office, 60 Wall 
St.—(V. 114, p. 1188.) 

ST. LOUIS COKE & CHEMICAL CO.—(V. 113, p. 1478.) 


ST. LOUIS ROC MOUNTAIN & PACIFIC CO.—OCompany owns 
in fee 206, 752acres of -grade bituminous coa! lands and coal rights and 
surface necessary for in 344 BS6 acres occitenn. east, west and 


1920. “tie 
$5,1 





a of Raton, Colfax County, 
, Gardiner, Sugari 
ped coal mines of a present produ pee oe 
Pee daily; in operation at G er and Koehler coke ovens of 
O00 tons annual rer: capacity. 
sag of the securities of the St. Louis Rocky Mountain & Pacific yy 
poovesnny owned were acquired in April 1915 by the Atchison Topeka 
anta Fe for $50.000 cash and $3,000,000 50-year 4% bonds secured by a 
Ist M. onthe road. Of the Atch. T. & S. Fe 4s, all have been exchanged 
for St. L. R.M. & La Ist 5s, Bc. ane the latter by that amount. 
Et plemental been made by this company 
or bonds of 1 5 shail be ble except not to exceed $1, 000 
‘ail heid in treasury. - 105. 1536) to develop and improve ‘the coal 
roperty and increase the sinking fund to 3c. per ton of coe mined yearly. 
v. v.97 p oe 445, 803, 1824; V. 100, p. 1169, 1593, 1753; V. 105, p. 1536, 
PD. 


2. 3 (as to We ane . Sr), 5% non-cum., non-voting 
$1,000,000; common, $10,000,000 olders owning 60% of the com- 
mon stock have established a ans Ay trust i five years from Dec. 15 1915 


with Charles Springer, Hugo A. Koehler, J. van Houten, A. . Officer 
and Th “deposita B. Harlan as voting trustees and Metropolitan Trust Co., 
Me Bee Epos 


ey and transfer agent for stock trust certificates. Bankers 
Trust C registrar. V. 105, p. 2370; V. 95, p. 1332. 

ne a RRS a pref., Aug. 31 1912 to oak: 31 1922. 5 

(134 % quar.). m-» 44%. 1b. 34%: 16, 

f. Jan. & uty 10 4 “x Wee. 

1817, Jan.. 1%: April 6%: uly: 1 O 
quar. In Dec. 1918 pa id 2% quar. April 1919 to idareh 31 1922,1% Bs 
also 1% extra paid on Feb. 25 1921. 


REPORT.—For year 1921, in V. 114, p. 2010, showed: 
Dec. 31. Gross Net (after Other I py o Divs. 
Year— Earni Tazes). Income. Depr Paid 
$742,420 $115,626 $639, 101 $5 50, 000 
1,335,249 146,762 654,612 450,000 
3. ; 949,298 86,073 454,939 450,000 sur 130,431 
4,944,891 a1,528,370 


112,696 729,174 650,000 sur 261,892 
. Van Houten; Treas. 


, Chas. Springer; Sec. & Aud., A. H. Officer. 
Office, Raton, New Mex.—(V. 114, p. 2010.) 


SALT’S TEXTILE MANUFACTURING CO.—(V. 113, p. 191.) 


SANTA CECILIA SUGAR CORP.—Organ. in Del., July 16 1917. 
Owns and operates sugar estates and a sugar factory on the Island of Cuba. 
CAPITAL STOCK.—See table at head of page. 


DIVS.—On common stock as follows: Nov. 1 1919 and Feb. 1 192014%% 
($100 ; May 1 1920 to Nov. 1 1920 paid quar. 25 cents per share (no 
par A AY Feb. 1921 div. omitted. ref. divs. regularly paid to Nov. 
1920. Feb. 1921 div. omitted. 


BONDS.—tThe list mtge. 6s are a first lien on all of the . rty now 
owned or hereafter acquired. A sink fund is provided of 20% of net 
earnings but in any event not less than $25,000 or more than $75,000 for 

urchase of bonds at not exceeding 105 and int. Aut, sae issued, $750,- 
500: retired by sinking fund, $250.000: outstanding, $500,000. 

Of the $850,000 first ref. mtge. bonds issued on Sue 31 1921, $734,500 
were Goposited with bankers as collateral and $115,500 were held by public. 
V.112 

RE PORT. —For year ended July 31 1921, in V. 114, 206, showed: 


Gross revenue, $702,026; oper. exp., $1,132,184; meerest depreciation, taxes 
&c., $177,798; deficit after pref. and com. divs., $649,0 


Balance, 
Sur. or Def. 
def$331,075 
sur 377,399 





OFFICERS.—Pres., 
Asst. Treas., Robt. 
p. 206, 1416.) 


SAVAGE CORPORATION .—ORGANIZATION .—Incorp. in Delaware 
on Aug. 16 1915 as Driggs-Seabory Ordnance Corp., and purchased the 
essets of the Drigne Seabury ©Co., and in Dec. 1018 re saves Arms Co. 
of Utica, N. Y. Acquired, as of Apr. 1 1920, the J hens Arms Co. of 
Chicopee Falls, Mass., through purchase of the moa rom the Westing- 
bouse Elec. & Mfg. Co. Manufactures the Lewis machine gun, rifles, shot- 
guns, papas. ammunition and roller bearings, automobile truck ‘axles, 
truck and pleasure car frames, automobile forgin s, such as crank shafts, 
axles, cam shafts, connecting r &c. Plants located at Utica. N. Y., 
and Sharon, Pa. Name was changed to Savage Arms Corp. in May 1917 
on merger of progenees: and to Savage Corp. in April 1922.V. 104, p. 2014; 


V.105, p. 1715; V ar . 196; V. 107, p. 1673, 2194; V. 108, Dp. 982. Peace 
conditions, V. 108, "Ba. 177. 

CAPITAL STOOK. —(As of Dec. 31 1921) 1st pref., issued, $500.000, all 
of which held in treasury; 2d pref., issued, $260.700, of which $38,500 held 
in treasury; common, issued, $9, 239 .300, of which $1 ‘491 ,300 held in treas'y 

BONDS.—The stockholders in April 1922 authorized the issuance of 
$3, 600. 000 bonds at the discretion of the directors. 

DIVIDENDS.—On common: In 1916, Mar. 15, 24%: June 15. 6% 
then none till June 15 1917 to Sept.15 1920, 6% Dp. a. (1 
Jan. 15 and Apr. 30 1920 extra divs. of 5% each were pai i 2 110. ‘D. 472. 


Preferred dividends were pun reguleriy to Dec. 1920. The Dec. 1920 
dividend on common stock was omitted V. 111, p. 1758. 


REPORT.—For 1921 shows: 
Total Fed.Taz,&c. 
Earnings. Reserve. 
th «© ee loss ,950 


7oo ........ $13. 280 


©. B. Goodrich; V.-P. & Treas. ,"*R. L. Dean;*Sec. & 
H. Caplan. N. Y. office, 44j;WhitehallJjSt.—(V. 114, 


Pref. 


Common 
Divs. 


Balance, 
Dividends. 


Sur. or Def. 
def$55),950 
(9 44)$736 ,060 def631,622 
eiaaniataniete 2,032, 122 $519,698 15,740 (6%) 465,780 surl a .~ 
OFFICERS.—Pres., W. L. Wright; V.-P., F. R. Phillips; Sec., 
Cook. N. Y. office, 50 Church St.—(V. 114, p. 861, 955, 1416, ibi3.) 


SAXON MOTOR CAR CORP.—A reorganization, as of Nov. 5 1919, 
of the Saxon Motor Car Corp., incorporated in 1915. In June 1917 the 
company found itself unable to ‘meet its current obligations and a meeting 
of creditors was called and a creditors’ advisory committee of six was organ- 
ized to protect the creditors’ interest. Since that time the company. under 
supervision of the advisory committee, continued liquidation of its indebted- 
ness and effec sale of its interest in the new plant, which permitted a 


still further lquidation of indebtedness and made possible the working out- 
of the reorgainization of the company. 


REORGANIZATION PLAN.—The plan provided as follows: (1) An 
increase in the common stock from 60,000 shares of $100 8% vases to 0200. oo 
shares - no par value, and the creation of $1 eon. 000 8 tive 
stock; (2) creditors to accept in payment of balance &% Indlobtods eee BO% 

olders to receive one share ft no par 


cash and 80% pref. stock: (3) s 

value common in exchange for one share of $100 par value common; 
(4) 120.000 shares new common to be sold throu a an underwriting syndi- 
cate, the remaining 20,000 shares to be reserved ae Genenes corporate usés. 
Stockholders were given the privilege of purchasing from the underwriting 
syndicate two shares of the no par stock for each one owned. V 109, p.1799. 


CAPITAL STOCK .—See reorganization plan, above. Preferred stock is 
redeemable at 105 and accrued dividends. Sinking fund of 15% of net 
profits commences in 1923. 

EARNINGS.—Income and expenses in liquidation, 10 months ended 
Oct. 31 1919: Sales income, $3, 464,493; cost of sales, $3,558, Ase; other in- 
come $73,320: other empenaes $21, 869; net operating | loss $42 .500; interest 
deferred obligations, $99, 857: acini loss, $1 157. olenes sheet 
Dec. 31 1920, V. 112, p. 


OFFICERS .—Pres., A, gt Pfeffer: V.-P. & Gen. Megr., H. L. Bill; 
Treas., M Tilden; Sec., D. C. Bayne. 

“auncaie sat A. Pfeffer, H. L BH, D. OC. Bayne, B. F. Bverits. 
Geo. Edmunds, Detroit; M. W 


Souders, Chicago; B. 8. 
coi | Sa Cincinnati. Main office, 917 Beaute St., Detroit ree. 112. 


SCHULTE RETAIL STORES CORPORATION.—(V. 114, p. 206, 
637, 1071, 1774, 2249.) 


SEARS, ROEBUCK & CO.—ORGANIZATION .—Incorp. in 1906 in 
New York as successor to an Illinois corporation of the same name which 
had theretofore transacted the same business for over ten years. Business 
is the retailing of all Sees of merchandise direct to the consumer thro 
catal es; has over 8,000,000 customers. Business is transacted m 

from Chicago, with im rtant, branches in Dallas, Seattle and Philadelphie. 
The company main and owns warerooms, warehouses and various 
factories in a number of other cities throug out the country. In Dec. 
1921 President Rosenwald ane the company’s real estate for $16,- 
000,000. See V. 113, p. 


STOCK .—Preferred stock cannot be increased or mortgage (other than 


purchase money m age) created without the vote of three-fourths of 
each class of stock rnitire Aeeered 


stock or pro rata portion may be 
redeemed at 125. V. 84, p. ” d 


In Nov. 1909 $780. a pref. stock was canceled, $2,0002000 in all (original 
issue $10,000,000) ha been retired. V.. 89. D. 925, 1 t86; V. 90, p. 714 
ry hareh June 1 1920 to increase the aueh. common stock 

105,000,000, in connection with th 

by the board on April 20, for paying a stock dividend of 
stock on July 15 to common shareholders of record une 15° his paymen 
increased the outstanding common stock to $105,000,000. In Dec. 1921 
President Rosenwald donated 50,000 shares of stock which are being held in 
og ry ard OOD not pA be sold at less than par, reducing the amount outstanding 


Bach Notes.—The serial gold notes are due $16,500,000 on Oct. 15 3922 
and $17,000,000 Oct. 15 1923 ($16,500,000 were retired Oct. 1 1921). 

and three-year notes redeem., all or part, on 60 days’ notice, on Oct. is 
1921, or any int. date thereafter at a premium of 1 1% for the two-year notes 
whenever redeemed and for the three-year notes of 2% if redeemed on 
Oct. 15 1921, of 1% if redeemed on April 15 1922, and of 1? 

thereafter. The trust agreement requires the maintaining quick assets 
equal to at least 1% times all liabilities including these notes, and provides 
that no mortgage or other lien, except purchase money mortgages, may be 
placed upon any of the assets. V.111, p. 157. 
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AND BONDS [ Vou. 114. 








MISCELLANEOUS COMPANIES. 


Date | 
(For abbreviations, &c., see notes on page 6.| 


Par 


Bonds Value | Outstanding 


Amount Rate 


a When | Last Dividend |Places Where Interest and 
oO 


Payable and Maturity | Dividends are Payable 





Seneca Copper Corp—Stock 350,000 shares authorized - 
5-year conv debenture bonds red 110 $500.000 (see text) - c* 
Shaffer Oil & Refining Co—C ommon stock 460,000 shares- 
Class A Common ¢tock 40.000 shares 
Pref stock 7% cum an dpa meen St Ty $50 .000 ,000 
lst M conv 6% sf gold bds (guar)$15,000,000 call xxxc*&r*K 
Convertible 8% serial gold notes xxxce*K 
8% convertible gold notes xxxc*K 
Shattuck Arizona oar | Co—Stock 
Shawinigan Water & Power Co—Stock $40,000,000 
lst Consol M (closed) call “T10 sink fund 1 
Ref M SK. fd $50,000,000 g Ser A 
do do Ser © ~ (see text) 
Secured convertible notes call, text Gxx 
Shell Transport = Trading—Common stock £30,000, 500... 
First preferred shares 5% cum £3,000,000 
Second preferred shares, 7% cum. £10. 900.000, see text. 


Gos office, New York 


5 Apr 25 ‘on i34| 
June 9 29 


2) 
J 10 Apr 10 1922 BTS leearangocasececencasoes 
D Jan 1193 NY, eS Ewes 


New York or Montreal 
N, Y, & Montreal 


500 a 
6 000 000 5% “3 
4,375,000 6 
See text 7K @ 
1 £19,365.144 See text J 
£2 .000 ,000 5 
| £5,000,000 7 


; 





DIVIDENDS .—Pret.. 1%% 
inclusive. , 1909, 4K%% 191 


8% ci. —- Aug. 15 1922. . 112, p. 265. May 1921 div. was x itted 
112, Also April L 1911 a 33 13 70 stock qri6o D tal  p- 
661. A Docks div. of 50% was geld April 1 1915. V. 100, 
y ril 1917 paid a stock div. of 25 . 104, p. 368, 868, 1050. "On Ty 15 
1920 paid a stock dividend of 40% 
1922—Ap ril— 1921. 1922—4 Mos.—1921. 
Sales $14,712, 632. $16,.372.290 $57,115,423 $66,082,259 
REPORT.—For year ending Dec. 31 1921, in V. 114, p. 406, showed: 
Cal Total et Gj Dio. Common Fed. Inc., Balance, 
Year. — 7%). Dividends &c..Taz. Surplus 


$ $ $ 
1921_-264,039,720116,435,469 559,188 (2%)2, +t nt: tndawes 419,094,127 
1920. 245.373.418 11,746.674 559,188 RRS .198.028 3,989,458 
191 50-3 oie :242,337 23,760,502 559,188 (8%)5.999,524 4,870,377 12.331.413 


OFFICERS —Pres., Julius Rosenwald; V.-P. & Treas., Albert H. Loeb, 
Sec., John Higgins. at 114, p. 87, 406 530, 955, 1543, 2023, 2249.) 


SENECA COPPER CORP.—Incorp. in N. Y. Dec. 27 1916. Property 
is located in Keweenaw County, Mich., and consists of 1,864.6 acres owned 
infee. In Oct. 1919 entered into an agreement for the purchase from Calu- 
met & Hecla Mining Co. of 79,500 of the 100,000 outstanding shares of 
capital stock of Gratiot Mining Co. and has received the due transfer of 
such shares. Balance of payments due Calumet & Hecla is as follows: 
Dec. 1 1922, $15,000; Dec. 1 1923, $50,000; Dec. 1 1924, $360,000. When 
payments are completed, the Calumet & Hecla agrees to assign to this 
company the indebtedness of Gratiot to C. & H. in the sum of $570,000. 


CAPITAL STOCK.—tThe stockholders voted June 7 1921 to increase 
the authorized capital stock from 250,000 shares to 350,000 shares. V.112, 
p- 2544. No dividends had been paid up to date, the company still being 

n the development stage. 

DEBENTURES.—The 8% convertible debentures are convertible on 
ai after Apr. 15 1922 (or earlier if authorized and allowed by law into 
common stock at the rate of 5 shares of stock for each $100 debenture bond. 

OFFICERS.—Pres., Thomas F. Cole; Treas., F. R. Kennedy; Sec., E. J. 
Macnamara. Office, 120 Brodaway , N. wT pal 114, p. 417, 530, 955, 
1188, 1661, 1899.) 


SHAFFER_OIL & REFINING CO.—ORGANIZATION.—Incorp. in 
Delaware in May 1919 to acquire the oil interest of C. B. Shaffer and 
associates. Controlled through ownership of a majority of the com. stock 
(which has sole voting power) by Standard Gas & Elec. Co. The properties 
comprise 8,324 acres in proven ‘oil territory with 470 producing oil wells o 
over 4,000 barrels average daily production and 18 producing gas wells: 
also 85,886 acres of undeveloped oil lands in Oklahoma, Kansas, Louisiana, 
Montana, Texasand Arkansas. The pipelines comprise 150 miles of gather- 
ing lines and 52 miles of main pipe lines connectin = production in Okla- 
homa with the company’s modern refinery of a barrels daily 
capacity, 27 steel storage tanks; total storage R.A 1,575,000 barrels, 
and 633 modern steel tank cars, also 6 casinghead gasoline lants which 
extract gasoline from the gas produced bv the company’s wells. The re- 
fined products are marketed through the company’s own erpanianties and 
that of an allied concern through 173 distributing stations located in 164 
communities, all located in the Middle W The refined products have 
been established in the territories served ander the trade name ‘Deep Roc 


STOCK.—The Standard Gas & Electric Co. owns over 98% of the com- 
mon stock. The pref. stock is entitled to cumulative dividen ds at the rate 
of 7% pe annum and will participate ratably with the common and com- 
mon *‘A’’ stock up to 10% p. a. In addition, will participate at the rate 
of \ of 1% for p> dollar paid on the common stock in excess of $10 

share during any one fiscal year. The common ‘‘A”’ stock does not part cl 
pate in any dividends over $10 per annum. Class ‘‘A’’ common is con- 
vertible, share for share, into common stock. 


DIVIDENDS.—An initial dividend of 1% % was paid on the pref. stock 
Oct. 25 1919; then to Apr. 1922 paid 1% % % quar. ° 7 


BONDS. amy  f 108, p. 2246) Auth., $15,000,000; additional bonds may 
be yet for oe of addi —_— betterments, ke. under carefull arded 
restrictions uaranteed, ‘1. b} dard Gas & Elec Co 
Oallable in WA or in part for the stake. ,™. B. 7 ‘waae’ note at 103 — 
int. for the first five years, 102% and int. for the Sosowms 34 years, and 
thereafter at 102 and int. Convertible at par into partic nating: pref. 7% 

cum. stock at 105. Sinking fund payable semi-ann. to the trustee equal to 
the the following g percentages on $12, ,000 bonds, and these wiil retire not 
less than $11 before maturity: Dec. I 1921 to June 1 1923, 44% 
s.-a.; Dec. 1 1923 to June 1 1925, 5% s.-a.: Dec. 1 1925 to June 1 1927. 
5 s.-a.; Dec. 1 1927 to Dec. 1 1928, 6% s.-a. Any further issues of 
these bonds | ia be seeguts } p similar manner. All bonds purchased or 
eem cance u outstanding, $11,337 
roGiee LS got ta S06 NGS ansn, 9,500,000 8100 900 due May 
onvertible 0 otes.—Auth 500,000 ($109,900 due Ma 
1 1922, $553, 9006 due May 1 1923, $1,299,100 due May 1 1924): in anenee, 
$2, : redeemed through sinking fund, $158,400: outstanding, $1,299,- 
100; convertible at par into Partic. Pref. 7% Cum. stock at 85, with cash 
* ustments of accrued int. and divs Callable in whole or in part at 105 

t. A monthly sinking fund commencing Oct. 31 1921 and ending March 
31 1924 of an amount in cash oqesvarens to 1% of the total notes outstanding 
at the time of such deposit and not previously called for redemption will be 
used for the redemption of these notes at 105 and interest. 

8% Conrertible Gold Notes, 1941.—Auth., $1,000,000; issued, $320,000; 
in treasury, $290,000; outstanding, $30,000. Convertible at par at any 
time prior to Nov. 1 1940 into Part c. Pref. 7% Cum. stock and-or Common 
stock at $100 per share with cash adjustments of accrued int. & divs. Call- 
able in whole or in part it to and including May 1 1931 at 110 & int.. 
thereafter to and inclu Py 7 1 1998 at 107% & int., and thereafter to 
and including Nov. 1 1940 at 105 & 

EARNINGS.—Earnings for the —y mos. ended Dec. 31 1921 were as 
follows: Gross, $8,040,751; oper. ex incl. current maintenance and 
provision for Federal taxes, $6,010,828; net earnings, $2,029,923: interest 

charges, $850,617; pref. divs., $420,000: bal., sur., $759,306. President, 
George N. Moore it. 114, D. 206, 745.) 


SHARON STEEL HOOP CO.—(V. 114, p. 1543 ) 


SHATT UCKARIZONA COPPER CO.—ORGANIZATION .—Incor- 
orated March Minnesota svepertise Cowes in fee) comprise 
09 acres in Cochise County. Ariz. Flotat oo - 105, p. 1215. 

OAPITALIZATION .—Authorized and a” $3. 50u,000; par, 
#10 bonds o erred stock. 


id Oct. 1906 to Apr. 1922, both 
Rie 


Income. 





DIVIDENDS— ‘ll. 
Per 10 


"12. ‘13. ‘14. ‘15. ‘16. 
20 20 


0 15 15 
27% 


do was 5 

In Jan. 1920, 2%%; Apr. 1920, div. passed. 

Calendar Years— 192 
oross income 
F 


"19. ,20. 
10 2% 
2% 


‘17. ‘18. 
20 10 
30 8610 


0. 1919. 1918. 

I. 582,923 $1,069,698 $2,668,082 
sae“ 871 x1,091,591\ 1,883,424 
212,167 164,606 541,191 

(744 )262,500 (12 4 )437500 


x Balance, surplus... *$33 *$239,115  *$448,999 KL gal 033 
x No allowance is made for Padoral taxesin 1919 0r1920. * Defici 


Note.—Production was suspended early in Nov. 1920. 


OFFICERS.—Pres., Thomas Bardon; V.-Pres., H. L. Mundy, Thomas 
Bardon Jr.; V.-P. & Sec., Norman E. La Mond; Treas. YA. M. Chisholm. 
Offices, 120 Broadway, N. Y., and Bisbee, Ariz. —(V 114, p. 1543.) 


(THE) SHAWINIGAN WATER & POWER CO.—(See Map) .—Incorp. 
in 1898 in Quebec. Owns hydro-electric plants, with present ca acts of 
333,700 h.p. at ~ goth meps & Falls pee at the Laurentide Power td. 
Serves with its 800 miles of 100,000 and 50,000 volt transmission Macs "Mon- 
treal, Quebec, Three Rivers, Sherbrooke, Thetford Mines and 40 smaller 
cities and towns in the Province of Quebec. Has also developed a large 
demand for power among the industrial plants adjacent to its property. 
Contract with Laurentide Power Co., Ltd. V. 103, p. 1035. Auxiliary 
companies, &c., V. 106, p. 303. 

The completion of the La Loutre dam by the Province of Quebec, it is 
stated, assures the company for the future a steady flow of water the year 
around, and therefore a dependable source of power for all manufacturers 
in the district served by power lines of the Shawinigan system. The 
Government of the Province, it is reported, has taken special pains to make 
the Province attractive to the manufacturer by moderate taxes and fair. 
jiberal treatment. Compare V. 106, p. 938. Compare also annual report 
jn V. 114, p. 1079. 

DIVIDENDS.— Lf e "09. "10. "11. "12. ®. 4. "15. 16. to Apr. ‘22 
Per cent 4 4 5 5% 6% 7 (1*%quar.) 

CAPITAL "STOCK. _The authorized A. HF, stock was increased from 
$20,000,000 to $40,000,000 in Feb. 1922. V. 114, p. 530. 


BONDS, &c.—First consol. 5s ($5. ond, eo) all issued but $1,170,500 
in treasury and sinking fund (V. 79° p. 3) 
bby ie 1919 may be issued in series 





The $50,000,000 First & Ref. Mige. 
with different interest rates not exceeding 6% y maturities not later than 
20. ae eee for the following purposes (V. 109, 584): (a) Series A5KG 

avy to refund forthwith $5, P- 261 Perpetual Consol. Debenture 
$6000. 000; (b) To retire ist M. bonds of 1904 at or before meen: 
$5 500 000; (c) Issuable for on expenditures rovided all of the $4, 

convertible notes shall have ve pees converted into stock or paid from p 
ceeds of these bonds, $8,500,000; (d) Reserved for 80% of future otditans. 
Re, $30. 000,000. A sinking fund of 1% per annum (first payment Dec. 31 
1903 on all outstanding lst ref. mtge. bonds will be used to retire bonds by 
urchase at not exceeding the calling prices, or by call if not so purchasable. 

he Series A bonds are redeemable - a premium of 10% prior to Jan. 1 1930; 
5% thereafter and prior to Jan. 1 1940; and 3% thereafter and prior to 
Jan.11950. Series B 6% bonds ($5. 334,000) are pledged as ty for the 
convertible notes. The Series C bonds dated Jan. 1 1921 are 
callable all or part after Juy 1 1926, or at any time for the sinking fund, 
at 105 during the first 14 years, 104 during the next 5 years, 103 during the 
a BS years, s08 during the next 3 years and 101 thereafter; plus int. 

; »D 

The secured convertible notes of 1920 are convertible between July 1 1921 
and 4 1 1925, incl,, into First Ref, Mtge, Sink, Fund gold bonds of 
Series B, 6% maturing July 1 1950, at a price to yield 6% % (computed from 
the nearest int. date of the bonds) with a cash adjustment of int, and disc, 
Callableall or part out of any sinking fund pet te received from call of the 
collateral at 105 during a hf 104 during 1922, 103 during 1923, 102 during 
1924 and 101 thereafter us in t. 

The notes are anne gg by pledge of $5,318 O00 of the companys first 
refunding mortgage 6% s. f. gold bonds, Series V. 110. 2663. 

The entire outstanding amount of these vo dang ($3,985, 600) has been 
called for payment July 1 1922 at 104 and int. V. 114, p. 1661. 

STOCKS OWNED.—Also controls various sub. mfg. and distributing cos. 

REPORT .—For cal. year 1921, in V. 114, p. 1055, 1079, showed: 

Calendar Years— 1921. 1920. 1919. 1918. 
Gross earns. (all sources) $4,244,046 $3,943,359 $3. 727,045 
Net earnings 2'525,544 2.430.857 
Interest charges 716,501 657,114 

300,000 


Reserve for ‘ 
00,000 1,400,000 1,240,902 


Dividends 
Balance, surplus $190,81 $209 043 $232,841 
os. McDougall; 'Pres., Ff E. Aldred: Re ao Howard Mur- 


Chairman, 
ray and Julian C. Smith; Treas., W. 8. Hart; Sec., es Wilson. Office, 
Power Bldg., Montreal mefV 114, p. 530, 1055, ‘one, 1661. ) 
SHEDS TRANSPORT & TRADING CO.—ORGANIZATION.—in- 
n London in 1897 as successor of M. Sage & Co. in London 
seane other important oil Boueen: Retenatere butors and trans- 
porters of petroleum products e aS of tank steamers and 
40 large and more than 300 small t nstallations, including can peony 
oes in all parts of the world, with a cotah capacity of about 400,000 to 
roduced oil itself in Borneo, through the Nederlandsch- Indische’ ~~ 
dust en ee Maa ppij, owning the whole share capital, ly 
er e increased to F]. 20,000,000. 
yr a Tag with Royal Dutch Co., ‘&c.—In 1902, in conjunction with 
the males: Dutch Co. (see statement above) and the de Rothschild (Paris) 
ouD, organized the Asiatic Petroleum Co. as a distributing concern. 
Far ay in 1907 the company amalgamated its interests with those of the 
Dutch.’* The combined assets of both were turned over to two 
a pn a the ‘““Bataafsche Petroleum Co.” and me ae 
Petroleum Co." The ‘‘Bataafsche’’ does the producing o-Saxon 
the transportation and eo distribution business. The “Sheil” <4 40 
of these we concerns, .. al Dutch”’ - V. 109, p. 377: V. 107. 


1381; 108, p. D. 2636: V 108, 2243 
™ Ga PITAL .—Authorized,. 000.000 ordinary stock (increased from 
Par ¢ pref. poet and £10,- 


£15,000,000 in April 1919), 3 000. 0 000 5% 
000,000 7% cum. 2d pref . stock mae ad ad in J Feb. 1923, Yoon onh:  F 745); 
pref. shares have no voting power unless their dividend or affected fe 4 


100,000 
1,077,527 
$332 567 





co 
an 


outstanding, (Dec. 31 1920) ordinary. £19,321,296. pref., 
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' 
MISCELLANEOUS COMPANIES 
{For abbreviations, &c.,. see notes on first pace} 


| Date 
| Bonds 


Par 








f 


When Last Dtetdend 


Places Where Interest and 
Payable | and Maturtty 


Dividends are Payable 





Stell Union Oil Corp—See text 

Sinclair Consolidated Oil—Stock 5,500,000 shares 
New preferred stock—See text 

E First lien coll g bds Ser Ared (test) $100,000,000 au_kxxxc* |1922 
Secured convertible notes $75,000,000 auth red text_xxxc*| 1920 
Equipment trusts, &c.—see text. | 





i 

| Amount | Rate 

Value Outstand ing % | 
| 


None 4 067 ,698sh See text 


$100 &c ($45,000,000 
100 &c 46,429,600 











| 


See text 


72 '\M & 8S Mar151937 
7% @M&N15 May 15 1925 





arrears. In July 1919 277,000 of a total of 375,000 ‘‘American shares”’ were 
offered by Kuhn, Loeb & Co., at $69 a share, each ‘‘American share’ being 
equal to two ‘‘English shares’’ of £1 par value (V. 109, p. 377). The com- 
pany in July 1920 ussied new ordinary shares at par to the shareholders in 


she proportion of one new share for every two held. V. 110, p. 2663; V. 
ll, Dp. ‘9. 


ORDINARY (re 1909. 1910. 1911. 1912. 1913 to 1921. 
DIVIDENDS 20% 22%% 22%% 20% 
On “‘American shares’’ paid 74c, per share in : 
share in Aug. 1920, 72.2 cents per share in Jan. 1921, $1.85% per share 
in July 1921, and 83% cents per share in Jan. 1922. 
The company bg its dividends free of the British income tax, a pre- 
liminary dividend every year in January, and its final dividend—dependent 
upon earnings—in July thereafter. 


Valuable Subscription Rights—Amount and Price of New Stock Offered Holders 
. 909. 1912. 3. 1917. 1919. 1920. 

No. shares__300,000 200,000 508,773 367,964 915,717 4,054,490 6,408,925 
Price £1% £2% £3 1% £3\% £1 £1 £1 

In 1918 the company distributed a stock bonus of 60% by issuing to 
shareholders 3,014,921 shares gratuitously, applying in payment thereof 
£3,014,921 of the company’s surplus of £4,000,000. Holders of shares of 
the Shell Company of record on June 17 1919 were offered the right to sub- 
scribe at par (£1) for one new share for every two held, In July 1920 


issued new ordinary shares at par (£1) to stockholders in ratio of one new 
share for every two held. 


REPORT .—For 1920, in V. 
Calendar Years— - 192 
RE Re £7 ,668 ,642 
Expenses, &c________.-.- 41,222 
Interest on loans_______. 
Preferred dividend 
Ordinary dividend 
do RRR 
Reserve, &c__-_ 


179: 

1919. 

€4,762,724 
49 3f . 


1lJ, p. 

0. 1918. 

2,893 603 
40,659 


100,000 
2,813,927 
35% 
41,172 
Bal., surplus for year_. £764,967 £105,745 def. £103,155 £788 648 
P. & L. balance forward__ 2,007,589 1,242,622 1,136,877 1,239,032 
Chairman, Hon. Walter H. Samuel, M.C.; Sec,. E. A. Smith-Rewse. 


Office, 14 St. Helen's Place, London, E. C. 3, England.—(V. 113, p. 179. 
191, 2512, 2828; V. 114, p. 87, 530, 745, 1188.) 


SHELL UNION OIL CORP.—incorporated Feb. 8 1922 in Delaware 
with an authorized capital of 10,000,000 shares of no par value steck. Con- 
stitutes a consolidation of substantially the entire Royal Dutch-Shell and 
— Oil Co. of Delaware interests in the Mid-Continent and California 

elds. 

For further details, &c., see V. 114, p. 2125. 

DIRECTORS .—Richard Airey, Pres. Asiatic Petroleum Co (N. Y.): 

td., New York; Frederick W. Allen, Lee, Higginson & Co., New York; 
W.H. Allen, V.-Pres. Union Oil Co., New York: Gen. Avery D. Andrews, 
Chairman Shell Co. of Calif., Roxana Petroleum Corp..and Ozark Pipe Line 
Corp., New York; James H. Brookshire, V.-Pres. Union Oil Co., New York; 
Lewis L. Clarke, Pres. American Exchange Nat. Bank, New York: Adrian 
Corbett, V.-Pres. Roxana Petroleum Corp.; Bayard Dominick, Dominick & 
Dominick, New York; Frederick Godber, Pres Roxana Petroleum Corp., 
St. Louis; Charles Hayden, Hayden, Stone & Co., New York: Henry Lock- 
hart Jr., Goodrich-Lockhart Co., New York; T. W. Phillips Jr., Pres. T. W. 
Phillips Gas & Oil Co., Butler, Pa.; Samuel F. Pryor, Chairman Executive 
Committee Remington Arms Co., Inc., New York; Charles H. Sabin, 
Chairman Guaranty Trust Co., New York; John C. Van Eck, Pres. Shell 
Co. of Calif., San Francisco; Samuel M. Vauclain, Pres. Baldwin Locomotive 
Works, Phila.; E. P. Whitcomb, Pres. Union Natural Gas Co., Pittsburgh, 
and William W. Woods, V.-Pres. National City Bank, New York. 

Gen. Avery D. Andrews has been elected President and Alexander 
Fraser, Sec. & Treas. V. 114, p. 637.—(V. 114, p. 637, 745, 2125.) 


SINCLAIR CONSOLIDATED OIL CORPORATION.—ORGANI- 
ZATION .—Incorp. in New York Sept. 23 1919 as a holding company 
Oonsolidation of Sinclair Oil & Refining Corp., Sinclair Gulf Corp. (see 
statements in April 1919 issue) and Sinclair Consolidated Oil Corp., under 


a consolidation agreement ratified by the stockholders of each company on 
Sept. 22 1919 (V. 109. p. 1279). ated 


PROPERTIES.—(1) Crude Oil and Gas Interests.—Through subsidiaries 
(e) Sinclair Oil & Gas Co., Exchange Oil Co., Sinclair Oll Co. of Louisiana, 
inclair Consolidated Oil & Gas Co. and Sinclair Gulf Oil Co., is en- 
ocd in the production of crude petroleum in Kansas,Oklahoma and Texas. 
as more than 90% interest in about 500,000 acres of oil and gas leases in 
— oil fields of Kansas, Oklahoma, Texas, Wyoming and Louisiana. 

as about 1,860 producing wells. Also owns about 150,000 acres of oil 
and gas leases in Mexico, having a potential production of 200,000 barrels 
daily. Has an interest in Mexican Seaboard Oil Co., owning about 160,000 
acres in Mexico. In Costa Rica has concession of 9. ,000 acres of 
= amy oil lands and in Panama about 10,000,000 acres. Also has an 
terest in Companlia de Petroleo de Angola, having a concession on about 
75,600 sq. miles in Angola, Africa. A new subsidiary, the Sinclair Wyoming 
Oil Co., was chartered in Dec. 1919 witha capstal of $5,000,000, all owned, 
it is understood, by the parent company. uring 1920 acquired a large 
interest in the Compagnie Industrielle des Petroles of France, and purchased 
the petroleum business and plant of Sudan Freres, Ghent, Belgium. The 
Sinclair Crude Oil Purchasing Co. was incorporated Feb. 5 1921 in Delaware 


with an auth. capital of $20,000,000. In 1921 formed the Com ie d 
Huiles Sinco. v. 113, p. 426. CENPASRS Ces 


(2) Pipe Line Transportation .—Consists of about 2,800 miles of trunk and 
gathering pipe lines, extending from producing fields in Northern Texas, 
Oklahoma and Kansas to refineries. A half interest in the pipe lines was 
sold to the Standard Oil Co. of Indiana early in 1921. V. 112. p. 6 

(3) Refineries.—Owns 10 oil refineries with a capacity in excess of 45,000 
barrels daily, located at East Chicago, Kansas City, Chanute, Coffeyville, 

» Muskogee, C ng, Houston, New Orleans and Wellsville. N. Y. 
Also has compounding plants in Chicago and Philadelphia for manufacture 
of inbricating oils an comngneed gasoline plants with a capacity of ever 
60.000 gallons of gasolene daily. 
(4) Tank Cars.—Owns 5,234 steel tankers. 
(5) Coal Fields.—Owns 12,000 acres of coal lands in southern Illinois. 


(6) Distribution.—Has more than 400 service and tank stations and 
facilities for direct distribution in a number of important western States. 
Also has large bulk oil termina! facilities in Rhode Island, New York, Phila- 
delphia, Jedesnville. New Orleans and in Cuba. 


100,000 
6,762,453 


3 5 % 








(7) Marine me ent.—Owns and controls 177,000 d. w. tons of marine 
equipment, of which a considerable proportion is exclusively owned. 


(8) Miscellaneous.—Through its exporting subsidiary conducts a large 
export business in petroleum products and also owns a one-half interest 
the Sinclair Compagnie Franco Americaine de Combustibles Liquides. Owns 


a modern office building of 32 stories in New York City and severalsmaller 
buildings in other cities. 


For amended plan of International Petroleum Co. of Maine), whereby 
the successor company, Mexican Seaboard Oil Co., was incorporated and 
the contract under the plan with the Sinclair Consol. Oil Corp. and Ogden 
Mills under which they agree severally but not jointly to buy $11,500,000 


debentures and 287,500 stock (v. t. c.) of the new company. See V. 109. 
Dp. 1465, 1530. 


STOC K.—Authorized, 5,500,000 shares, no par value; issued, 4,067,698 
shares. The stock was issued in exchange, share for share, for the stock of 
the three constituent companies. Stockholders of record Oct. 14 1919 of 
the three constituent companies as well as of the new corporation were given 
the right to subscribe for about 900,000 shares of new stock at $60 per share, 
payment to be made not later than Nov. 11919. The shares were under- 
written at a cost to the company of $3 per share. V. 109, p. 1373. Stock 
listed on New York Stock Exchange in Sept. 1919. 


The stockholders on May 19 1920 approved: (a) the action of the direc- 
tors in authorizing four quarterly stock dividends of 2%; (0) the creation of 
l, / shares of erred stock (par $100); (c) the issuance of $75.000,000 
‘of which $50,000,000 were issued). 744% convertible notes, &c., all as per 
statement in V. 110, p. 1857. The stock divs., are payable July 15 and 
Oct. 15 1920 and Jan. 15 and Apr. 15.1921. In Mar. 1922 $322,400 
pref. stock was outstanding. An initial div. on the new pref. stock of $2 


a share was paid to holders of record Aug. 15 1920; since to May 1922, 2% 
quar. 


BONDS.—tThe first lien coll. 15-year 7% gold bonds, Series A, are re- 
deemable as a whole or in part at 107% and int. on or before Mar. 15 1927; 
thereafter at 105 and int. on or before Mar. 15 1932; thereafter at 102% 
and int., less 4% for each 12 months elapsed after Mar. 15 1932. 

These bonds are to be secured by deposit with the trustee of (a) $90,000,- 
000 of subsidiary companies’ Ist M. 7% gold bonds, due Mar. 15 1937, com- 
prising Sinclair Oil & Gas Co. ($45,000,000), Sinclair Refining Co. ($35,- 
000,000) and miscellaneous ($10,000,000), including Sinclair Navigation 
Co. and Union Petroleum Co.; (b) substantially all the capital stocks owned 
except the stock of the Mexican Seaboard Oil Co. Thestock to be pledged 
includes 50% of the total outstanding stock of the Sinclair Pipe Line Co. 
and 50% of the total outstanding stock of the Sinclair Crude Oil Purchas- 


The $90,000,000 bonds of subsidiaries pledged are to be secured, subject 
to $1,255,488, by first mortgages upon (a) oil leases from which approxi- 
mately 75% of the production of the companies in the United States is 
now obtained; (b) all the refineries owned, with two unimportant excep- 
tions: (c) a fleet of 13 tank steamships with an aggregate tonnage of 101,750 
tons d. w. capacity; (d) miscellaneous properties, including terminals, 
3,670 tank cars, &c. 

The corporation is to acquire and pledge with the trustee its propor- 
tionate share of any future stock which may be issued by any subsidiary 
or controlled company whose stock is pledged under the indenture. 

A semi-annual sinking fund commencing Dec. 15 1922 will purchase at 
par and int. the following percentages of the maximum amount of the Series 
‘‘A’’ bonds at any time theretofore isused and outstanding 2% p. a. from 
Dec. 15 1922 to June 15 1926 incl.: 3% p. a. from Dec. 15 1926 to Dec. 15 
1929 incl.: 4% p. a. from June 15 1930 to June 15 1933 incl.; 5% p. a. from 
Dec. 15 1933 to Dec. 15 1936 incl. 

In the event of subsequent issues of Series ‘‘A’’ bonds the amount of the 
sinking fund payments ts to be proportionately increased. 

Of the $100,000,000 authorized, $50,000,000 is to be reserved as follows: 
(a) $25,000,000 to provide for additional working capital (b) $25,000,000 for 
additions and improvements on the basis of 75% of the cost when the 
consolidated net earnings for the preceding fiscal year or the average for 
the two or for the three preceding fiscal years shall equal at least 3 times the 
annual interest on the Ist lien coll. bonds outstanding and proposed. 
V. 114, p. 1188. 


Equip. Trusts, &c.—On Dec. 31 1921 there were outstanding 34,736,952 
equip. trust notes and purchase money obligations and $1,114,139 oil and 
gas certificates. 


Notes.—The secured 74% convertible notes are redeemable as a_ whole 
or in part at 105 to May 15 1921, and thereafter at 1% less for each year 
elapsed, except that in case notes are issued with stock purchase warrants 
attached, those notes not accompanied by their appurtenant warrants will be 
redeemable at par. Secured by pledge of all the stock and other securities 
of subsidiary companies now owned or hereafter acquired. Each $1,000 
note is exchangeable for 10 shares 8% cumulative pref. stock (par $100) and 
2% shares common stock (ne par value.) The notes may instead carry 
detachable warrants entitl ng the holders to purchase said amounts of 
Preferred and common stock for $1,000 (plus accrued dividends on the pre- 
ferred stock) up to May 15 1922; thereafter, the notes are to be convertible 


on the same terms but only if accompanied by warrants (if any) originally 
attached. 


It is proposed to cail for redemption on Noy. 15 1922 at 103 and int. the 
outstanding $46,429,600 7%% secured notes, payment to be made out of 
the proceeds of the $45,000,000 first tien coll. 7% gold bonds (see above). 


REPORT.—For 1921, in V. 114, p. 1887, showed: 
Calendar Years— 1921. 1920. 1919. 
Net earnings- -------- -w10.785.588 $35,580,415 $22,670,898 $1 
t—Int. & disc. an 
-* Federal taxes__-. 5,633,756 5,192,198 3,069,662 
Reserve for deprec., &c_ 12,038,335 11,829,637 10,010,772 
Pref. div. (8% cash) ---- 21,232 .7 
7 





6 

787 .836 758,6 
def.$7,699,973 $17,795,10 
DIRECTORS.—H. F. Sinclair (Chairman), E. H. Clark, A. H. Wiggin, 
E. V.R. Thayer, William Boyce Thompson, Harry Payne Whitney, 
William E. Corey, A. E. Watts WV aF Ds Joseph M. Cudany, (V.-P.), C. A. 
Braley, Frank Steinhart, E. W. Sinclair (Pres.), William P. wm Samuel 
L. Fuller, J. Fletcher Farrell (V.-P. & Treas.), C.E. Brawley, D.L. Hoober, 
W. H. Ison, E. R. Kemp. A. C. Woodman, R. T. Wilson. John A. Spoor, 
Elisha Walker, John R. Simpson. N. Y. office, 45 Nassau St.—(V. 114, 
p. 313, 956, 1188, 1543, 17-4. 1887, 1899, 2125, 2249.) 


Com. div. in stock 
Surplus 
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MISCELLANEOUS COMPANIES. 


Par 
[For abbreviations, &c., see notes on page 6.) 


Rate Last Dividend 


When Places Where I 
% and Maturity e Inerest and 


Dividends are Payabe 





S oger ‘Sewing Machine) Manufacturing—Stock $90.000,000 
S oss-Sheffield Steel & Iron—Common stock $10,000,000- - . 
Preferred (‘a & d) 7% non-cum $10. 000 
Sink fd gold notes $6,000,000 call 105 s f.Ce.vvvv. c*&r* 
Solar Refining Co—Stock $2.000.000 
South Penn Oil Co—Stock $20.000.000 
South Porto Rico Sugar Co—Common stock $12,500,000- -- 
Preferred stock (a & d) 8% cum $5.000,000..-..  --...- 
lst coll mtge s f gold bonds red (text) Ba.xxxc * 
South Bell Tel & T—ist M red 105 beg 1¥l6 8f Ba exc* «r® 
Southern California Edison Co—Common sieek $83,500,000. 
et 5% and . ee cumulative $4,000, 
pref 5% non- ames S 312, 500,000 
Gen & Ret M of 1917 $136,000,000, 
4 aay owed nn rad pay ono l ll “it atte * 
ue = y ca u.xxxxc 
Underlyi i Bond Is 
Edison loorrio | of “yey 4 oe mortgag 
Edison Elec of Los Ang Ist & Ref Mgsf red 110. Usm. oo 
Guaranteed bon See text 
So Cal Ed General mortgage gold redeemable at 105- -XXX 
Pac Lt & P ColstM xxxc 
Pac Lt & P ag lst & Ref M call at 105_._...Usm ams 
Ventura County Power Co Ist M sk fd call 101 
Mt Whit P a: list M s fcall 110 to 1930 less Ao 
Santa Barbara Gas & Elec Co lst mtge serial _ 
* Additional stock subscribed $5,279,600. 





yvly after 








See text Apr 1 1922 1% 

See text ‘Feb 10'21,1 

See text 
6g 

See text 

See text 


New York 
Central Union TrCo NY 
d do 





‘Mar 31 1922 1 iy 
See text Apr 11921 1 
8 in i921 Apr 11922 2% 
72z iJ Dec 1 1941 
52 Jan 1 1941 
See text ey 1§ 19222% 
See text r 15 1922 2% 
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g235323 


wir mailed 


oO 
Bankers Trust Co, N X 
Bankers Trust Co, N Y 
General office, Los Aug 
do do 


ar 15 1922 1 do do 


Feb 1944 N Y, Chic & Los Angeles 
Jan 15 "23 to '28|N Y and Los Angeles 


S Sept 1 1929 Title Ins&TrCo. LosAng 
S Sept 1 1922 Harris ,Forbes&Co,NY 


J Nov 11939 Bank TrCo.N Y,LA& Ch 
J July 1 1942 Nat Bk of Com.NY¥:' SF 
S Sevt 1 1951 Los Angeles & New York 
Nov 11 N ¥ Angele» 
Bankers Tr Co,.N Y:&SFr 
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(THE) RGER, SEWING MACHINE) meg. Meg poe k pt 
ON .— 1873 in New Jersey under s "7 located a 
Elizabeth, N. : Eiltocie ay Glasgow; St.John, V.111,p. 1859. 
Stock increased in 1900 by 200% stock dividen vai | in 1910 by 100% 
stock dividend capitalizing surplus V. 71. p. 1224. 1273: V.90. p 1494 
The stockholders on Nov, 11 1920 voted to increase the capital stock from 
to : 7 , The additional $30,000,000 stock was paid 
to the shareholders in the form of a 50% stock div. on Jan. 3 1921. 


LATE DIVS.-{ ‘11. 12. ‘13. ‘14. ‘16, % ia: Ee a Ce. 
Since 1908 | 12 13 16 12 11 10 10 7 text 
Note.—The Dec. 1920 payment was 30 ee b) francs per share and - 

March and Sept. 1921 paid 20 francs per share. In Dec. 1921 paid 5 

francs per share. On ri” eee paid 14% incash. V. 111, p. 2529: 


V.112, p. 1151; V. 113, 

In July 1917 paid an extra dividend of $12 per share by the dis- 
tribution at the price of $4 80 per share, at which it was acquired out of 
ae At. 4 27 ae: 1,500, of the 2 ,000,000 £1 shares of the Singer 
of Great Britain & Ireland (owning plant at Clydebank 
Scotiand. ‘in the proportion of 2% shares of £1 each of the arr co. t 
one ($100) share of N, J, co, See V, 105, p, 395° V, 106, 507, Also 
paid stock dividends as follows: 1900, 200%; 1910, 100%: 1920. 100% in 
pref. stock of the re Securities Co. of N. J., a subsidiary V 
112, p. 379); 1921, 50%. . 111, p. 1859. 

Pres., Douglas " Seiender: Vv of F. A. Park. Office, 149 Broadway. 
N. Tf, 114, p. 1295.) 


SKELLY OIL CO.—(V. 114, p. 87 


SLOSS-SHEFFIELD a & IRON CO.—ORGANIZATION .—In- 
corporated in New Jersey  t a . 378; V. 69, p. 286: V. 70, p. 1099. 
1200. In July 1919 owned . 109, 78): 6 modern blast furnaces, daily 
copects pacity of 1,500 tons foun or Baste pig iron; also a new stack and cast 

th complete eouipment for hand ng ore; 11 well-developed coal 

fl on 4 of the best known seams of coal in oe daily capacity of 
,000 tons ;5 red ore mines, daily capacity of 3, 000 tons hard and 

soft red ore; 5 ore-washer plants; 15 steam shovels, 20 dinkey locomotives, 
with narrow-gauged track mining cars; mine producing 1,500 tons of brown 
hematite ore daily; 1 dolomite quarry, with capacity of 700 tons of stone 
daily. A by-product plant was put into operation in April 1920. 
aa bir be A our Na my, hae "17. 18. >? > 

4 4 one None 

bh 7 4 ‘fs 7 yly eee 16190. 
heal was paid in Jan. and Oct. in Pee ~ y 
Gistribation April or July 1916, but in Jan. 1916 all the dividend 
(3% %) was redeemed and there was paid in cash 1%% and also = oxtre 
1% % as deferred dividend for 1915; April 1916 to Jan. 1922, incl., paia full 
14,% quar. April 1922 div. was deferred. Common divs. Feb. 1917, 
1%%, then none till 1918, when quarterly distributions of 14% each were 
resumed, beginning May 10; Aug. 10 and Nov. 11, 1%%: in 1918, Feb. to 
Nov. incl., paid 14% quar. In June 1918 the 6% div. on common shares 
earned but deferred in 1917 was declared payable July 1; thereafter to Feb. 
D- 1506: ee: May 1921 div. passed. V. 106, p. 2656, 1800; V. 104, 
p ), ‘ 

n 1905 common shareholders received 5% in cash and 33 1-3% in stock. 


A. NOTES, er —The $6,000,000 gold notes of 1919 have an annual 
fund of $300 000 beginning Aug. 11920. While they are outstand- 
ing the property cannot be mortgaged. V. 109. p. 378. 
REPORT .—For 1921, in V. 114, p. 2112, showed: 
Calendar Years— 1921. 1920. 1919. 
Operating profits.___._ $1,150,289 $3, rie 364 $3,276,197 
Coke oven loss________- 9,057 
334,500 259,1! 58 


Interest _- 
Depreciation & de plevi ion 301,432 502,213 577,997 
420,000 1,000,000 


Federal & State taxes__ 
Inventory adjustment __ pr og 774 Si OS ee 
Preferred dividends (7 %) 69, '000(7 % )469,000 (7% )469,000(7 % )469 000 
Common dividends _ - (1 7 %) i 50,000 (6 % )600, 000(6% )600 .000 (10 % )1050000 
Balance, surplus___def.$1,732,417 $824,779 $1,025,826 $453,071 
Profit and loss surplus__ $6,384,094 $7,933,047 $7,088,267 $6,227,543 
* Loss due to war-time construction of by-product coke ovens. 
Chairman, Waddill Catchings; Pres., J. W. McQueen: Sec. & Treas., 
Russell Hunt, Birmingham, Ala.—(V. 114, p. 956, 1661, 2112.) 


tt es REFINING CO.—ORGANIZATION, &c.—Incorporated in Ohio 

1886. Has refining plant at Lima. O. Formerly controlled by Standard 

Ol Co. of N. J., but segregated in 1911. See Standard Ol] Co., V. 85. p. 

a . The stockholders on June 16 1913 voted to in- 

m $500.000 to $2.000.000. the new stock being dis- 

tributed as a 300% B dividend. V. 96. p. i: 1777. On Dec. 20 

1912 20% « AX was paid: June 20 1913, 20% . 20, 5% and 30% extra 

from June 1914 to June 1917. 10% (5% s Or8' Dee. 1917, 6% & 25% enter: 

June 1918, 5%: Dec. 1918 and June 1919, 5% and 5% extra; Dec. 1919, 

5% and 15% extra; June 1920, 5% and 5% extra; Dec. 1920, 5% and 35% 

extra; June 1921 to June 1922, 5% semi-annually. 

REPORT .—For 1921, in V. 114, p. 1071, 1189, showed: 
Calendar Years— 1920. 1919. 

Net inc. before taxes. _. Joss$ 103, 648 $2,483,894 $1,528,319 

Federal taxes- ae 735,688 876,327 


.. .loss$103,648 $1,698,206 $1. 051, 992 
(10 %)200 ,000(50) 1000 ,000 + (30)600,000 (15)300,000 


Balance, surplus. -_adef.$303,648 $698,206 $1,051,992 $667,879 
a “‘The loss is practically due to readjustment of inventories and general 


business depression.’ 
Pres., J. G. Neubauer; Ist V.-P., F. T. umes; 2d V.-P. & Treas., 
,N. D. Keys. Office, Lima, O.—(V. 114, p. 1071, 1189.) 


*21° 
text 





1918. 
$6,195,527 
*2 502,959 

142,500 











Net profits 


cm $967,879 
Cash dividends 





F. G. Borges: Sec. 


SOUTH PENN OIL CO. ORGANIZATION in 
Pennsylvania in 1889. Prod d uired 51 
of Se $1 
acres | 


Coast of M 19 
p. 2481; V. 105. aes cae: V. 96. p. 
In ‘Aug. 1917 purchased ‘a about us $3.500 
wy van some 6,000 acres, on 


Development Co. in Lincoln County, 
which are oil ond gas wells wi a net settled production of re 
900 barreis daily, 108. » By ol 613, uu In Oct, 1920 reported to have 

through ¢ the acquisition of 


increased its niitings in th 
1,154 acres with a a A. A. of isin 200 barrels d 





but 


Voranerty controlled by the Standard Oil any, 86. of New Jerse oat 


sogregeted te n1911. See Standard Oil ry a AAAS p. 216. 790; 


pt The shareh increase 
sed capital se from $12,500,000 te $20,000. b00 


the author- 
in order to sop 7, Pugh 
liv. of 60% to olders of record Feb. 14. V.103 .p.2244: V.104.p. 700. 
DIVS.— 1913. 
regular. 11 


1914. 1915. 1916. 1917. 1918-19. 1920. 1921. 1922. 
Cash, 6 12 20 20 20 20 13. ~See 
Extra, ao. 300 2Cié«ij tj aia . text 


2 4 2 
Paid - ia 1922 March 31, 1K%%. 
REPORT .—Report for cai. year 1921, in V. 114, p. 1417, 1543, shows: 
1921. 192 1919. 1917. 


0. 1 
$404,653 $5,489,591 $2,668,235 $6,107,723 
Dividends (cash)._..... 2,600,000 4,000,000 4,000,000 4,000,000 

The total surplus Dec. 31 1921 was $14,046,230. 


Note,—No report for 1918 issued, 


Pres... L. W. Young Jr.: Sec., R. W. Cummins; Treas., S. G. Hartman, 
Office, 545 William Penn Way, Pittsburgh, Pa.—(V. 114, p. 861, 1417.) 

SOUTH PORTO RICO SUGAR COQO.—Incorporated Nov. 16 1900 
in New Jersey. Owns all the stock and bonds of The Central Romana, 
Inc., owning upwards of 50.000 acres of land in Santo Domingo 
and a raw sugar factory of 250,000 bags capacity. Also owns all of the out- 
standing capital stock of South Porto Rico Sugar Co. of Porto Rico which 
=< Guanica Central sugar factory at Guanica, P. R., capacity 450.- 

ags. 


CAPITAL STOCK.—tThe stockholders voted June 14 1917 to increase 
the authorized common capital stock from $4,000,000 to $6,000,000. Of 
the new stock $500.000 was offered at par (V. 104, p. 2239) to stockholders 
in 1917. In Feb. 1919 the company sold $1.005,000 new preferred stock, 
increasing the outstanding to $5,000,000. V. 108, p. 386, 486. Holders 
of the $4,500,000 common stock of record June 22 1918 were entitled to 
subscribe at par on or before July 16 for $1,125,000 new common stock, 
the proceeds to be used in connection with the payment for the new $4. - - 
000 sugar factory and other improvements at La Romana. V. 106, 
2654, 2763. The stockholders on July 1 1920 approved an increase in ‘the 
auth. com. stock from $6,000,000 to $12,500,000. Stockholders of record 
July 24 1920 received on Aug. 6 1920 a stock div. of 100%. V.111. p. 80. 
301. In Aug. 1921 it was planned to increase the pref. stock to $10. 000,000 
and to offer the additional stock with common stock to shareholders. 
one ro plan, however, has been indefinitely postponed. V. 113 
p 1 

Dividends on common were paid from pune to 1915 incl. at an average 
sate of nearly 6% % per annum. From Jan. 1916 to Dec. 1917 at the ra 
‘hot Tair ioistte Apel 010, Be quar fo Sear 90 scrip. site whch 
9038, : pr aH n ear p, allof w 
was red vedas eT cash in July and a Oot 19 ay July 4 to July *20 the 
5% ee dividends were paid in ay 9. aid 100% in common stock 
on Aug. 6 1920. In Oct. 1920 paid 3% quar. and 2% extraincash. On 
Dec. 31 1920 paid 3%: April 1 1921, 1%%;: July 1921 div. was omitted. 
V. 112, p. 2420. Divs. on pref. at the rate of 8% have eg pes since 1902. 
V. 106. 1. 2654: V. 107, 910. 2015, 2104; V. 108, p.8 

BON DS.—The Ist co lateral mtge. bonds of 1921 = c+ as a 
whole only (except by operation of sinking fund) on and after Dec. J 1930 
at 105 andint. Sinking fund will retire entire issue by maturity. . 113, 
». 2512. 

, REPORT.—For year ended Sept. 30 1921, in V. 113, 2077, showed: 
total receipts, $10.525,128; oper. profits, $446, 449; dividen s paid, $904,252: 
bal., def., $457,803. 


OFFICERS.—William Schall, Chairman of Board; F. A. Dillingham, 
President; Julius A. Stursberg, V-Pres.; F. M. Welty, Treas.; Edward 8. 
Paine, Sec. —(V.113, p. 2077, 2512, 2626; V. 114, p. 313, 637, 861.) 


SOUTHERN & ATLANTIC A at el CO.—Leased to Western 
Union for 999 6 (which at last accounts owned $390 
475 of the $049. 050 st stock) at ‘nou guaranteed by rental 5%, payable 
&O V. 104, p. 669. 

s’ IUTHERN BELL TELEPHONE & TFLEGR APH CO —ORCANIZA- 

TION ,—Incorporated in New York in Dec, 1879, Controls ‘‘Bell’’ tele- 

hone ‘system {n n southeast coast section of United States, including North 
Berotins. South Carolina, Georgia, Alabama and Florida, Also owns nearly 
sll of the $17,250,000 Cumberland Telephone & Telegraph Co, of Kentucky 
stock, opera Kentucky, Tennessee, Miss Od BO Louisiana, &c, 
Stock autho » $30,000,000- outstanding, $30.000,000, all owned by 
Amer. Tel. & Tel. "Co, Divs,, 6% yearly since 1906, to and including 1921. 


BONDS .—Authorized issue, $50,000,000; after $21,400,000 have been 
issued, the remainder ($28,600.000) can only be issued to an amount not ex- 
ceeding whe cash paid in on further issues of stock, provided that, during the 
orevious year, the company shall have earned net at least twice the interest 
: of all bonds outstanding during the previous year. A sinking fund 
of 1% of bonds issued wi used yearly to cancel poate > urchasable at 
wr under par. To Dec. 31 1921 $1. 88-500 of the $18,00 issued had 
been canceled. V.91, p. 1714; V. 95, p. 684, 893, 12123 y 107, p. 2295. 


REPORT.—Report for vear ending Dec. 31 1921: Gross, $14,249,745: 
aet oper. income, $2.329,876; other income, $194,684; interest, $1,408,280. 
rents, &c., $396, ria: divs., $1, 800,000; bal., def., $1,079,832 


OFFICERS.—Pres.. J. Epps Brown; Ist V.-P. & Treas., J. M. 
sey; Sec., Addison Maupin. Office, Atlanta, Ga.—(V. 112, p. 1390.) 


a OUTHERN CALIFORNIA EDISON CO.—ORGANIZATION.— 

ted in California July 1909, as a reincorporation of the Edi- 

ay Co. of Los Angeles. On May 26 1917 purenasee the physi- 
4 the Pacific Light & Power Corporation, ether with 

trolling interests terests in other smaller companies, s reuring ,000,000 of 
Power Oorp. Ist & Ref. 5s. V.103, p. 2244: 104, p.2239; 
—_ eine 1921 this company took over all of the abe A of the Santa 
Barbara Electric Co., assuming all of the outstanding liabilities of that co. 
As of July 1 1920 took over all of the properties of Mt. Whitney Power 

& Elec. Co., uate -" of the st the properties pane pe eeng gs L 

com urchased the pro es O e Ve 
Power Oc o ‘B05: V . 83, ; 1124. Purchase of Shaver Lake 
' 2335; V 


property. V ° eariy ‘pai of 1919 the 108, sold ite Santa Berbare and Venture 
Co. bonds. and to pay 


Southern Counties Gas Co., 
ased > the | the purchase of Santa Barbara Gas & Elec. 
or _seaittons to the property. 
TEs seuselite com a comprehensive system for the 
a os bution of electric energy, operating 


Generesson d 
hroughout ee and in the San Joaquin Valley, embracing 


er oe as oe 


Net earnings- _. 


Hox- 


~ | pro 
oe Ss ny 
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| VoL. 114. 








| Date 
_ Bonds 


MISCELLANEOUS COMPANIES. 


Par 
[For abbreviations. &c., see notes on page 6.) 


| | 


Amou Dividend Places Where Interest end 


Last 
and Maturity Dividends are Payable 





Southern New England Tel—Stock $20,00,000 auth_-.- --| ---- 
let mortgage —~=641898 
Southern Pipe Line Co—Stock $10,000,000 | ence 
South West Pennsylvania P Lines—Stock $3,500,000 --. 
southwestern Bell Telep Co—Convert Notes $50,000,000 
auth (see text) G.c* 1920 
Preferred (a & d) stock red (text)__.______-_-- - ‘ 
Southwestern Power & bight Co—Com stock $20,000,000 
Pref stoc $12 000 
Second preferred cum $3,000,000 | 
First lien mtge gold red 105 beg June 1918.-Ba.xxxc*&r* 
Secured gold bonds series A Cexxxc*&r* 
Gold debenture bonds Series A red (text) 
Bond-secured g notes 8 ‘‘A’’ red text 
do do Series B red (text) 


1913 
1921 
1922 
1920 
1921 


Entire amount pledged under Amer Pow & Lt Co 20-yr 8 % 
c d Additional amounts pledged as follows: 


a 
b 


| nt | Rate 
Value Outstanding % 


#100 $15,000,000 

500 &c 1,000,000 
100 

setaia 100 


| When | 
| Payable 





Q—J Apr i5 1922 2%) 
ot? ase | iat 

une 22 
Q—J April 1922 


ew Haven 
| Haven. Merch Nat 
hecks mailed 


10,000, 
3,500,000 See text 


100 &c 24,810,600) 
—— 100 

100 

100 

100 
100 &€c pb’ 
100 &c 
100 &c ; ’ , SM 
100 &c Pledged ‘c) A 
100 &c Pledged (d) J 


; % secured gold 
b $4,250.00 0; c $2 ,000,000; d $2,250.00 O. 


June 1] 
See text See text 


N May 1. 


‘22 1% Checks mailed 
do do 


Bankers Trust Co, N Y 
Cent Union Tr Co, N Y 
New York 

Bank of America, N Y 
New York 


a2.750.000 
3,000,000. 


bonds. 








312 cities and towns and covering an area of over 55.000 square miles, 
baving a population of 1,500,000. This system, with the controlled 
companies, included in December 1921: (a) 19 hydro-electric generating 
plants with an aggregate capacity of 249.600 h. p. and 4 steam generating 
lants with an aggregate capacity of 127,100 h. p., or a total capacity of 
B76. 700 2. 8 including the hydro-electric development at Big Creek; (0 
urdeveloped hydro-electric developments sufficient to increase the water 
power plants to an ultimate capacity of 900,000 h. p.; (c) 175 substations 
and 8,000 miles of transmission & distributing lines serving 274.533 meters 

An additional plant on the Kern River, known as Kern River No. 3, witb 
a capacity of 42,900 h. p., and an additional plant at Big Creek known as 
Big Creek No. 8, with a capacity of 30,200 h. p., were put in operation 
during 1921. ° . 

The city of Los Angeles on May 16 1922 took over the distributing prop- 
erties within its boundaries under purchase contract, by which company was 
paid $12,044,000. The city has also agreed to purchase at wholesale all 
electric power it may require not generated from its aqueduct. The power- 
purchase contract is to continue 30 years, unless canceled by vote of citizens 
after 10 years. (Compare V. 113, p. 1780, 738: V. 114, p. 956). 

The company was auth, by the Calif, RR, Commission in June 1920 te 
transfer its electrical! distribution systems in Pasadena to the municipality 
for a consideration of $533,262, 

11, p. 1190; V. 112 p. 2649. 


Development program, V. 
STOCK .—The first pref. shares conety with the common in all divi 
dends in excess of 5%; 2d pref. limi to 5% divs. Ali voting. 

In Aug. 1919 offered $2,500,000 new Common stock to shareholders at 90 
V. 109, p. 781. In Jan. 1920 was authorized to issue $250,000 additional) 
common stock to be sold to employees. In Feb. 1920 offered $5.000.000 
common stock to shareholders at $90 if paid for in cash and at $91 if paid for 
in installments. V. 110. p. 1095. In Jan. 1921 was authorized to issue 
$10,000,000 additional common stock. Stockholders were given the right 
to subscribe for one-half share for each share owned, at $90 if paid for ip 
cash and at $91 if paid for in installments, this right expiring March 1 1921. 
Stock not taken by stockholders was offered to the general public at $94 
if paid for in cash and at $95 if paid for in installments. Bo. 

tockholders of record Dec.10 1921 were given the privilege of subscribing 
for 75,000 shares of common stock at $97 50 per share, payable in cash, or 
$98 50 per share, payable in $5 monthly installments. V. 113, p. 2626. 

Dividends .—First pref. divs. paid 5% (Q.-J. 15) to Jan. 15 1914; Afri 
1914 to July 1916, 14% quar.; Oct. 1916 to Jan. 1921, 1%% quar.; April 
1922, 2% quar. On common 5% yearly (1%% Q.-F. 15) from May 1910 
to Nov. 1913, incl.; Feb. 1914 to Aug. 1916. 6% yearly (1%% Q.-F.): Nov 
1916 to Nov. 1920, 1% % quarterly; Feb. 1921 to May 1922, 2% quar.; on 
2d pref. 144% quar. (5% p. a.) from Sept. 1917 to March 1922. 


BONDS.—The shareholders voted May 31 1918 to autnorize an Increas: 
of the bonded debt from $136,000,000 to $272,000,000. V. 106, p. 1800. 


The General & Refundin Beortgage of 1917 is limited to $136,000,000. 
The $8,000,000 series of 1919 was Issued as stated below in connection 
with the retirement of the $10,000,000 Gen. Mtge. two-year 6s, due July } 
1919. An additional $7,500,000 was issued in Jan. 1920. This new series 
is callable at 105 and int. ur to Feb. 1 1942 and at 102 and int. thereafter 

Further amounts were issued as follows: $5,000,000 in May, $5,000,000 in 
Jan. 1921, and $6,000,000 in August 1921. A semi-annual sinking fund 
(or improvement fund) is to receive an amount equal to 1% of all bonds of 
the company outstanding after providing for sinking fund of underlying 
bonds. V. 108, p. 486, 789; V. 110, p. 2083; V. 112, p. 569; V. 113, p. 633. 


Other series may be issued but only vpen retirement of preceding series. 
The remaining bonds may be issued for 75% of expenditures for acquisitions 
extensions & add'ns to co's property, provided net earns. for the pr ing 13 
mos. are ] times the annual bond int. charge, including int. on thos: 
bonds for which application is made. Escrow bonds may also be issued 
Ly , to retire yaceriying bonds which are secured equally with the Gen. & 
. Mtge. bonds. s Trust & Sav. Bank, Chicago, and Los Angeles 
t v. Bank, Los Angeles, trustees. See V. 105, p. 295: V. 106 
Pp. 1365, 1349; V. 108, p. 486. 
In Ju ferontess $1,150,000 5% bonds of Shaver Lake Lumber 


os $250,000 vearly 1921 to 1924, and $150, Jan. 9 
V. 109, p. 378, 1085. J and $150,000 Jan. 15 1925 


GENERAL FINANCES.—In Feb. 1919 the company sold (a) Genera) 
and Refunding Mortgage 25-Year 6% bonds, the proceeds of which were 
applied to the redemption of $10,000.000 2-Year General Mortgage 

nds maturing July 1 1919; (b) $8,000,000 two to nine years serial 7%, 
debentures, the proceeds of which were used to complete the payment of 
the $10,000,000 due July 1 and the remainder towards the liquidation of 
 Genaral Snes of F008 asd 0") ISi0, 1673: V. 01. 1 

enera e. 58 0 . see V. 89, p. ‘ ; VV. 91, p. 1517 
V. 92, p. 1705; V. 93, p. 1538, 1671. ° 


DEBENTURES.—These debentures of 1919 will share in the security 
of any new mortgage made, the lien of which is junior to that of the Genera) 
& Refunding Mortgage of July 11917. then redeemable at company’s 
option as follows: * On the 15th of any month after 60 days’ notice to — Ae 
till Jan. 15 1924 at 105; next year 104; next year 103; Feb. 1 1926 to July 18 
19¢ 102; last six months 101, with interest in each case. V. 108, p. 486 


REPORT .—For calendar year 1921, in V. 114, p. 1529, 1549: 

Calendar Year— 1921. : 1919. 
Gross earnings $16,645,722 $14,647,896 $10,569,565 
Net, after taxes, &c_ .-. $9,709,857 $8,234,212 $6,089,244 
Interest & amortization. 3,940,830 3,162,416 3,106,061 
Depreciation reserve,&c. 2,325,000 2,000,000 1,000,000 
First pref. dividends __- 911,495 {280,000 280,000 
\601,495 601,495 


Second pref. dividends - 49: 
1,846,891 1,321,393 1,069,388 984,209 


Common dividends 
$685,641 $868 ,907 $32,300 77,762 


OFFICERS.—Pres., John B. Miller; Senior V.-P., W. A. Brackenridge’ 
Treas., W. L. Percey;: Sec., Alan E. Morphy. Office, Edison Bldg., Los 
Angeles, Cal.—(V. 114, p. 861, 956, 1529, 1549, 1774, 2249.) 


(THE) SOUTHERN NEW ENGLAND TELEPHONE CO.—Holds 
license for use of all telephone instruments and apparatus owned or con- 
trolled by American Telep. & Teleg. Co. in Connecticut, except in the town 
of Greenwich, and operates in the following cities: Bridgeport, Danbury, 
Hartford, New Britain, New Haven, Middletown, Meriden, Derby, Water- 
Dury Norwich. New London, Norwalk, Stamford and al] towns in Connecti- 


1918. 

$8,735 458 

$5,387,035 
2,943 ,569 











Balance, surplus 





Cal. Year— Gross. Net Income. Interest.&c. Dividends. Bal.,Sur. 
ere _...$7,733.419 $1.577.947 $287,319 $1,196,794 $93,834 
7,270,838 1,307 ,469 291,435 900,000 116,034 
The directors on Nov. 29 1920 voted to offer $3.000,000 additional 
capita) stock to stockholders of record Nov. 29 1920 at par ($100) in the 
ratio of one new share for each four shares held, increasing the amount 
outstanding to $15,000,000. V. 111, p. 2236; V. 105, p. 1315. The author- 
ized stock was increased from $15,000,000 to $20,000,000 on Feb. 6 1922. 
Stockholders were offered the right to subscribe at par to $3,000,000 new 
stock in the ratio of one new share for each five shares held. Rights 
expire June 19 1922. V. 114, p. 637, 2125. Am. Tel. & Tel. Co. owns 
$5,001,400 stock. 


DIVIDENDS.—Dividend rate has been as follows: From Jan. 1883 to 
Oct. 1888 averaged 6% p.a.; July 15 1891 to Jan. 15 1912 atrate of 6% p.a.; 
increased to 7% p. a. with div. of April 15 1912, and to 8% p. a. Oct. 15 
1920.—(V. 114, p. 637, 1417, 2125.) 


SOUTHERN OIL & TRANSPORT CORP.—(V. 110, D. 771.) 


SOUTHERN PIPE LINE CO.—ORGANIZATION, &C.—Incorporated 
in Pennsylvania in 1890. as pipe line extending from Pennsylvania State 
ine to Pciladelphia, Pa., 263.15 miles. Formerly controlled by Standard 
Jil Co. «f N. J., but segregated in1911. Dividends: 1912, 28%; 1913. 
32%; 1914, 30%; Mar. 1915 to June 1918, 24% p. a. (6% Q.-M.). 
Jept. 1918'to Mar. 1920 paid 5% quar. in June, Sept. and Dec. 1920. 
4%; March 1921, 3%; June 1921, 3%: Sept. 1921 to June 1922, 2% quar. 
Report for cal. year 1921, in V. 114, p. 417, showed total profit and loss 
surplus $1,986,866; also: 


Profits for year 
Dividends paid 


1921. 920. 1919. 1918. 
$1,090,997 $1,315,181 $1,685,995 $2,069,038 
(10% ) 1,000,000 (17) 1699999 (20) 1999999 (21) 2199,999 


Balance, sur. or deficit sur.$90 997 def.$384 818 def.$3 14,004 def.$130,961 


Pres., Forrest M. Towl; V.-P. & Treas., E. R. Shepard: V.-P. & Gen 
Mer., J. W. Vandergrift; Sec., C. A. McLouth. Office, Oil City, Pa.— 
(V. 114, p. 313, 417.) 


SOUTHERN POWER CO.—See ‘‘Ry. & Indus. Section’’ for May 1921. 


SOUTH WEST PENNSYLVANIA PIPE LINES.—ORGANIZATION 
&c.—In rated in een yene in 1886. Own pipe lines in Penn- 
sy :vania. ormerly controlled by Standard Oi! Company of New Jer- 
sey, but segregated in 1911. See Standard Oil Co., V. 85. p. 216, 790: 
V, 93, p. 1390. Dividends paid Apr. 1912 to July 1914, 5% quar.; Oct., 
4%; Dec. 31, 3%; 1915, 12% (3% Q.-J. and 3% in Dec.). Jan. 1916 to 
Dec. 31 1919, 12% yrly. (3% Q.-J.). April 1920to July 1921 paid 2% quar. 
Oct. 1921 to Apr. 1922 paid 1% quar. 


REPORT for 1921, in v-eee p. 530, showed: 
y 


921. { 1919. 
$161,970 $356.14¢ $259,312 $295,723 
Dividends___________.(6%)210,001 (8)279,999 (12)419,999 (12)419,999 
Balance, sur. or def def.$48 031 sur.$76,.50 def.$169,687 def.$124,276 
Pres., Forrest M. Towl: V.-Pres. & Treas., E. R. Shepard; V.-Pres.: 
Allan T. Towl: Sec., C. A. McLouth, Oil City, Pa.—(V. 114, p. 530.) 


SOUTHWESTERN BELL TELEPHONE CO.—ORGANIZATION .— 
incorp. in Missouri in 1882. Owns and operates the prqpersies of the Bell 
felephone System thro out the States of Missouri, Kansas, Arkansas, 
Oklahoma and Texas. Iso owns the entire capital stock of the South- 
western Bell Telephone Co. (of Illinois) and over 90% of the capital stock 
of the Dallas Telephone Co. 


CAPITAL STOCK.—7% preferred, authorized $100,000,000, out- 
standing, $2,613,600. Common, authorized, $100,000,000, outstanding, 
$60,000,000 (all owned by American Tel. & Tel. Co.). Pref. stock 
redeemable all or part at 103 at any time to and incl. April 1 1923; 105 there- 
after to and incl. April 1 1925; 110 thereafter to and incl. April 1 1930, 
and thereafter at 115. 

Of the pref. stock, $35,000,000 has been authorized for issuance and 
approved te the P. 8S. Commission. Of this amount, $25,000,000 was 
reserved for the conversion of a like amount of the outstanding 5-year 138 
conv. gold notes ($189,400 of which notes had been converted ap to Feb. 2 
1922). Of the remainder, $5,500,000 has been sold and $4,500,000 is 
being reserved for corporate purposes of the company. 


NOTES.—The 7% convertible notes of 1920 are redeemable, in whole or 
oart, at 103 and int. on or before April 1 1922; at 102 and int., thereafter to 
April 1 1924, and at 101 and int. thereafter. They are convertible into 7% 
cumulative pref. stock at par. Underlying bonds outstanding, $1,260,600. 
Pres., E. D. Nims, St. Louis, Mo.—(V. 114, p. 1072, 1661.) 


REPORT.—Gross, $36,835,129; net (after Federal taxes), $12,463,830; 
other income, $1,854,801; depreciation, $5,007,540; other deductions, 
$9,618,317; divs., $4,361,357; bal., sur., $338,957. 


SOUTHWESTERN POWER & LIGHT COMPANY.—ORGANI- 
ZATION, &c.—Incorp. in Maine July 30 1912, and owns extensive interests 
in public utility properties in Texas and in two of the border cities of Mexico, 
thus serving, through controlled operating companies, 113 communities, 
serving an estimated population in excess of 725,000. Owns: 


(1) All the Stock Except Directors Shares and Bonds of Sub. Cos. Operating in 


&! Paso, gas 

OCtudad Juarez, gas served. 

Galveston, gas. 

Seats += olectricity and wote. ‘a 
ras Negras, e and water. . 

Eastland, ice and electricity. Sweetwater, electric and ice. 

Ranger, electricity. Colorado, eiectricity. 

De pathy electricity. | 


2) A controlling interest, through Common Stock owned, viz.: (a) $9,995,- 
800. (all except directors shares) 99.96%, (0) $2,578,300, more than 93% , in— 


Texas Power & ht Co. (see that company below), operating in 
a Tem le, Ra Sherman, Hillsboro. Cleburne, ler, Bonham, 
Denison. ‘ Palestine. Ennis. Gainesville, Brownwoeed, “axa- 
hachie, &c., &c. (V. 102. »-§ 1442). 


(b) Ft. Worth Power & Light Go. (¥. ¥%. D. 553; V. 97. D. 119, 240 
V. 98, p. 307; V. 105. p. 2276. 








1918. 
Profits for cal. year - _- 


|Gorman, electricity. 
Breckinridge, electricity. 
Paris, street rallway. 
‘Wichita Falls, electricity. 
Ble Spring, electrici 
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MISZELLANEOUS COMPANIES. 


Date 
[For abbreviations, &c., see notes on page 6.] 


Bonds 


Par 


Value 


| Last Dtvtdend |Places Where Interest and 


| Amount When 
Payable and Maturity | Divtdends are Payable 


Outstanding 








Spring Valley Water—Stock $28,000,000 
General (now first) mortgage $28.000.000 gold 
Three-year secured notes $2,500,000 auth. U.S 

Standard Gas & Electric Co—Com stock $15,000,000 auth-- 

stock 8% cum 
Gonvertible sinking fund gold bonds redeemable 105--.zc* 
Convert secured gold bonds call 105 kxxxc* 
2U-year 6% gold notes (closed) red 103 
Secured sinking fund gold bonds red (text) 
Gold notes red (text) $15,000,000 auth______-..-- 

Standard Milling—Common stock $15,000,900 

- Stock pref (a & d) 6% non-cum $6.488,000 _...-.-..-.-.-- 
First mortgage gold sink fd $6,250,000 (see text) _Mp.xc* 
Hecker-Jones-Jewell Co Ist M $2,500,000; $187,000 re- 

deemed: $868, owned by Standard xc* 

Standard Oil Co of California—Stock auth $115,000,000.__- 
10-year gold debentures red. (text) 


a Not including $14,025,889 held in treasury. 








| - 


2S 


Mar 31°221%%iChecks matied 
| 1 1923 NY, San Fr & Fran-on-M 
| Co.s office, San Fran. 


S 


Dwain 
S 


Checks mailed 
Phila Tr, S Dep & Ins Co 
New York and Chicago 
Guaranty Tr “o WN 
New York or Chicago 
New York or Chicago 
= Tr Co, N Y 
oO do 


do do 


do do 
Checks mailed 
New York & San Fran. 


“~1aN"o 
Rika 
09 


1 
g—5 May31 1922 2% 
May31'2214% 

M & NWNov 1 1930 


MM, © Opened 1088 an 
June 
F & AJan. 1 1931 — 


Om Pa ih OO OS 
ONS 

1 2 oo 

wR 0] 

















STOCK.—Authorized: Common, $2u,.000,000; preferred, $12,000,000; 
2d pref., $3,000,000. Outstanding: Common, $15,125,000; preferred, 
$4.387 .000: 2d pref., all converted. Controlled by Amer. Power & Lt. Co. 

Dividends on pref. stock, 7% per annum (Q.-M.) to June 1 1922. 


BONDS.—The first lien bonds ($3.797,000 outstanding) are secured by 
pledge of all the stock, except directors’ shares and bonds of the nine sub- 
companies and are additionally secured by deposit with trustee ot! 
all common stock, except directors’ shares ($9,995, ar value) of the 
Texas Power & Light Co. and more than 93% ($2,578,300 par value) of 
the com. stk. of Fort Worth Power & Light Co. Additional first lien bonds 
may be issued for 80% of cash cost of permanent improvements or ad 
dit or for 80% of cash cost by additional properties, but not to exceed 
80% of replacement value; but in no case unless the annual net earnings 
of properties subject to the lien of the bonds are double the annual interest 
charges on all the underlying securities of the subsidiary companies not 
pledged under the — ; and all first lien 5s outstanding and those 
about to be issued. (V. 97, p. 954.) 

The bond-secured 8% notes of 1920 ($5,000,000 auth.) are redeemable, 
all or part, as follows: Series A at 103 andint. up to Aug. 1 1922; thereafter 
at 102 and int. up to Aug. 1 1924, and thereafter at 101 and int.; Series B 
at 105 and int. up to Jan. 1 1926; thereafter at 4% less each two years up 
to Jan. 1 1940, and on July 1 1940 at 101 and int. 

Series A are secured bv Picige of $2,000,000 First Lien 30-Year 5% gold 
bonds due June 1 1943, and $2,000,000 gen. lien bonds due Aug. 1 1925 (with 
the right of company to deposit cash in whole or in part in lieu of First Lien 
30-Year 5% b . V. 111, p. 699. Series B are secured by pietep of 
$2,250,000 Gen. Lien bonds due Jan. 1 1941 and $2,250,000 First Lien 
30-Year 5% gold bonds due June 1 1943 (with the right of the company 
- “ it oan in whole or in part in lieu of Ist lien 30-year 5% bonds. 

. y * > 


The gold debenture bonds Series A due Mar. 1 2022 are redeemable 
on and after Mar. 1 1947 and up to and incl. Sept. 1 2016, all or in lots of 
“to than $1,000,000, at 110 and int.; thereafter at par and int. V. 114, 
p. . 


REPORT .—For cal. years: 


1921. 
EE ee $2,130,041 
Net earnings | 2,099,672 
Interest and discounts 930,532 609,29. 
Preferred dividends___________- deni 307 ,090 307 ,090 


$862,050 $445,928 $186,927 


SPRING VALLEY WATER CO., SAN FRANCISCO —ORGANIZA- 
TION .—Successor Apr. 24 1903. per plan V, 76, p: 216, 977, to Spring 
Valley Water Works. V.78, p. 827. Sulit, V.82 p. 574; V.84,p.577 In 
Aus. 1906 an assessment of $3 a share was levied on the stock. V. 83, p. 
327, 498,704. V.100, p. 480,985, 1516. The city is proceeding with the 
ath eae municipal scheme. (V. 101, p. 1978; V. 105, p. 915; 
V. 110, p. 567.) Rate suit 1907 to 1915 decided in favor of company - Im 
pounded money $2,323,442 awarded to company. V. 107, p. 1105. 1008, 
508. Water rates, 1918, V. 107, p. 1389; V. 113. p. 967. Valuation, V. 
111, p. 2332. The San Francisco voters on March $1921 defeated the pro- 

sal that the city purchase the company’s property for a price set at 
* OSE an. V. 112, p. 1151. 20% increase in water rates granted in 
ug. ; 

Of the General gold 4s ($28,000,000 authorized issue: Union Trust Co. of 
San Fran., trustee) the unissued bonds are applicable for acguisition and 
improvements equal in cost to at least 85% of yalue of bonds. V. 79, B. 992; 
V. 81, p. 1726; V. 82, p. 164: V. 87, p. 1482. On WVec. 31 1920 $17,859,000 
of these bonds were in hands of public and a further $7,735,000 were in 
treasury (including $3,250,000 pledged to secure notes). 

In Feb. 1920 sold $2,500,000 3-year 6% secured votes to be used to retire 
in part $3,600,000 6% notes due Mar. 1] 1920 and to reimburse the treas- 
ury for enditures made prior to Dec. 31 1917. Notes are by 
pledge of $3,250,000 gen. mtge. 4% bonds. 


1914. 1915. 1916. 
$3 $3 50 


1919. 
$873,360 
857,288 


1920. 


293 





Balance, surplus... ............ e 


LATE 1913. 1919-1921. 
DIVIDENDS.— ($212 $250 5 yearly 
Paid in 1922; Mar. 31,1%%. 


REPORT.—Report for calendar year 1921 showed: 

Calendar Years— 1921. 1920. 1919. 
Net profit, after int., deprec., &c__. $1,402,530 $1,170,609 $1,372,028 
Dividends (5% )1,400,000 (5) 1,400,000 (5)1,400,000 


Balance, deficit or surplus______ _- sur.$2,530 def$229,391 def.$27,972 

OFFICERS.—Pres., W. B. Bourn; V.-P., A. H. Payson; V.-P. & Mer., 
8. P. Eastman; Sec., John E. Behan; Treas., B. Banks; Aud., F. P. Muhl- 
ner. Office, 375 Sutter St., San Francisco.—(V. 114, p. 1774.) 


STANDARD GAS & ELECTRIC CO.—Incorporated in Delaware 
April 28 1910 as a holding company. Owns bonds, stock and other securi- 
ties of 13 public service corporations (electric, gas and street easyer) 
controlled by H. M. Byllesby & Co. of Chicago in various parts of the 
country (compare V. 114, p. 1911), serving 578 communities with total 

pulation of about 2,250,000. Controls through stock ownership Western 

tates Gas & Elec. Co. of Dela. V. 102, p. 1544; V. 104, p. 1269. See 
separate statement for that co. Effective as of Jan. 1 1919, acquired the 

ublic utility, &c., business (excepting the banking department) of H. M. 

yllesby & Co., Inc. (now the Byllesby Engineering & Management Corp.). 
V. 108, p. 2335. V. 108, p. 2335. Also owns entire capital stock of 
Utilities Investment Co. For list of stocks and bonds owned on Dec. 31 
1921, see V. 114, p. 1910. 


Shaffer Oil & Refining Co.—The company controls, also guarantees 

gen and int., 311,427,600 Shaffer Oil & Refining Co. Ist M. conv. 

, dated June 1919. See that co. above and V. 108, p. 2247, 2335, 2636; 
V. 112, p. 1290. 

PREF. DIV8s.— "13. "14. "15. "16. "a7. "18. 19. 

4 1 44 6 6 7% 


nae 
scr 
“The direc 


1917. 1918 
$34% 864 





"26. “Sh, 39. 
toy 8 text 
wane 


D> 


4 3 none. -.-. ee a. Lf &é ‘i 
tors on Aug. 191919 declared 13% cumulative Gvidente on the 


ref. payable in common stock ($1,532,044) at par, Sept. 15. 


82. 
» Paid in 1922: Mar. 15, 2%; June 15, 2%. 
NOTES.—The 7% gold notes due Nov. 1 1941 are redeemable, all or part, 
at 107}¢—prior to Nov. 1 1923, thereafter at 1% less for each succeeding 
2-year period,to Nov. 1 1931, and thereafter, until maturity at 103. The 


109, p. 





notes were offered at 87% and int. until Dec. 31 1921 to holders of $5,000,- 
000 Mississippi Valley Gas & Elec. Co. collateral trust 5% gold bonds due 
May 1 1922 in exchange for their holdings. Compare V. 114, p. 206. 


BONDS.—tThe gold 6s of 1911 ($30,000,000 auth. Issue) are convertible 
fato pref. stock on the basis of $110 of bonds for $100 stock at any time 
and if calied within the period of 30 days’ required notice of redemption. 
Unissued bonds are reserved for notexceeding 75% of the cost of securities 
pled with the trustee, when for the 12 months next preceding the net 
sarnings + ee eget to the payment of interest or dividends thereon, to- 
gether with the net oe applicable to interest or dividends on the 
securities so to be purchased, shall have been 2 & times the total] interest 
ch . including the bonds then to beissued. See V. 93, p. 1327. Of the 
$11.800.000 6% bonds due 1926, previously issued, $5,509,000 bonds have 
been canceled by sinking fund, treasury cash or sale-of securities ledgee. 
leaving $6,291,000 bonds outstanding in Jan. 1922. V.102, p. 3 Te og 

: ering 


V. 103, p. 670; V. 104, p. 2122; V. 108, p. 1894; V. 113, p. 1162. 
of Oklahoma Gas & Elec. Co. notes in June 1917, see V. 104, p. 2558. 
The secured 74% s. f. gold bonds of 1921 are redeemable, all or part, 
at 107% and int. prior to Sept. 1 1926, and thereafter at 44% less for each 
succeeding year. Pledged as part collateral security will be entire capital 
of Byllesby Engineering & Management Corp., including contracts of that 
company, extending beyond the life of these bonds, with the public utility 
subsidiaries of Standard Gas & Electric Co. Additional collateral security 
$2,019,000 bonds and notes and $4,912,800 Preferred stocks of companies 
n which Standard Gas & Electric Co. has investments. Sinking fund of 
$300,000 a annum for first three years commencing Dec. 1 1921 calls for 
deposit with the trustee of $25,000 on the first day of each month. Com- 
mencing Dec. 1 1924, sinking fund payments will be $160,000 per annum on 
a quarterly basis. we are to be used for purchase of bonds of this issue 
at lowest prices tendered up to redemption price. V .113, p. 1162. 
The convertible secured 7 ¢ gold bonds of 1922 are convertible into 8% 
cum. pref. stock on basis of $1,000 bond receiving $50 cash and $1,000 oh 
cum. pref. stock. A sinking fund payable quarterly shall begin June 1 192 
and for the first two years shall amount to $100,000 per ann.; commencing 
with the quarterly payment due June 1 1924 such payments shall be in 
amounts equal to \% of 3% of the bonds outstanding on the respective dates 
of payment. V. 114, p. 956. 


REPORT.—For calendar year 1921, in V. 114, p. 1887, 1909, showed: 
Calendar Years— 
Gross earnings 
Net earnings... -- 
a ce ARS 
Preferred dividends__-_. 
Amort. of discount, &c- 


1921. 
$3 632,745 

3,564,121 3,076, 
1,367,753 1,282,539 
90 388 990,388 
125,000 90,000 65,000 55,000 


Balance, surplus $1,080,980 $713,685 $962,546 $26 646 


OFFICERS.—Pres., H. M. wre & V.-Ps., O. E. Osthoff, J. J. O’Brien, 
Arthur 8. Huey, F. C. Gordon, Geo. H. Harries, C. C. Levis; Sec. & Treas., 
R. J. Graf. Chicago office, 208 So. La Salle St.; New York office, Trinity 
Building.—(V. 114, p. 206, 530, 956, 1295, 1543, 1887, 1990.) 


STANDARD MILLING CO.—ORGANIZATION.—Incorp. in N. J. 
Oct. 31 1900. OConsolidated with Colonial Milling Co. June 1916, 
plan in V. 103, R65, and owns directly or through subsidi cos. 
n Minneapolis, West Superior, Buffalo, Kansas City and New York; 
total daily capacity, 38. bbis. of flour. V. 75, p. 1252; V.68 p. 873, 
w29. V. 69, p. 29, 1010; V. 71. p. 817; V. 34. p- 697. 

Common stockholders of record Oct. 29 1919 were offered the right to 
subscribe at par ($100) on or before Dec. 1 with pormess in full for about 
$1,384,000 tr common stock to the extent of 23% of their hel lings. 

he proceeds reimbursed the company for the erection of new ficur mills 
one = Gevetees at Kansas City and for further expansion. V. 109, 
dD , : 


LATE DIVS. '09. ‘10. '11. 1912-13. ‘14. 
On preferred_% 4 3 4 5 5 5 
On common - y 2 3 3 5 4 6 10 

"SO UT” CC ee a ie a) 4 4 7 
In Oct. 1916 and again in Oct. 1917 a dividend of 8% (4% in cash and 
4% in stock) was declared on the common stock, payable 1% in stock and 

in cash on the following Nov. 30, Feb. 28, May and Aug. 31. Also 
paid July 31 1918 an extra 2% in cash on common shares. ov. 30 1918 
to May 31 1922 pee 2% quarterly in cash with extras of 2% each on Aug. 30 
1919 and Aug. 31 1920. 

The outstanding stock was increased from $4,786,515 on Aug. 31 1917 
to $7,418.442 May 1 1922through the 4% ($198,000) distribution as 
stock dividends plus $1,052,300 issued for conversion of that amount of the 
$1.110,000 convertible 6% debentures of 1916. 

Tne stockholders voted rae: 1920 to increase the authorized common 
stock from $7,500,000 to $15, ,000. 


BONDS.—Of the 1st 5s, $1,445,000 is reserved to retire at par the 
$1,445,000 Hecker-Jones-Jewell Ist 6s. V. 94, p. 1631; V. 99, Dp. 54. 


REPORT .—For year ending Aug. 31 1921, in V. 113, p. 1672: 

Aug. 31 Years— 1920-21. 1919-20. 1918-19. 1917-18. 
Net profits, after int., &c_$1,199,018 $2,281,092 $1,996,295 $1,931,227 
Div. on pref. stock (6%). 389,178 389,178 389,172 389,161 
Div. on com. stock. ___(8%)592,190 (10)711,629 (10)584,823 (10)488,663 

Balance, surplus. ____- $217,650 $1,180,285 $1,022,300 $1,053,403 


OFFICERS.—Pres., A. P. Walker: V.-P., James P. Lee; Treas., J. A* 
Knox: Sec. & Asst. Treas.. J. A. Neville. ‘Office, 49 Wall St., N. Y.— 
(V. 113, p. 1672; V. 114, p. 956, 1417, 1543.) 


STANDARD OIL CO. (CALIFORNIA).—ORGANIZATION .—Incorp. 
in California Sept. 10 1879 as the Pacific Coast Oil Co. Present name 
adopted July 23 1906. Owns and operates producing properties, pipe lines 
for the transportation of oil, refineries at Richmond, El Segundo and 
Bakersfield, Calif. Also owns tank steamers and barges for the transpor- 
tation of its products and sales stations in prenet al cities and towns on 
Pacific Coast and in Nevada, Arizona, Hawaii and Alaska (compare V. 110, 
p. 1089; V. 114, p. 1647.) 


CAPITAL STOCK.—The stockholders voted in March 1921 to issug 
$15,000,000 new stock to be sold to employees who wii be assisted in paying 
for it by a bonus—V. 112, p. 1625. The new issue will bring the authorize q 
capitalization up to $115. 000. The par value of the shares has be , 

uced from $100 to $25. 


1920. 1919. 1918. 
$3,153,689 $3,040,988 $1,618,567 
76,61 2,960,896 1,574,927 
786,184 


993,781 
939.568 707 ,097 





"15. °16. °17. '18. 1919-21. °22° 
= aa 6 8 
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INDUSTRIAL STOCKS AND BON 


NDS [Vor. 114. 








| 
| Date 
|Bonds 


MISCELLANEOUS COMPANIES. 
[Fur abbreviations, &c., see notes on page 6.) 


Par 


Value Outstanding) % 


Amount When 


Rate | 
Pe snot and Maturtty | 


| Last Divtdend ‘Places Where Interesi ané 
Dtotdends are Payabie 








Stageare On fo of Indiana—Stock $140,000,000 
a = tan M bonds due $50,000 yrly; $100, 000° in 
1925 call 02 


Standard Oil Co of Kansas—Stock $2. 
Standard Oil ~e, pa phd $12, 900,000 auth 
Standard Oil Co of Nebraska—Stock, $5,000,000 
enaed Oil Co of New Jersey—Stock $110,000.000 

Pref (a & d) stock 7% cum $200,000,000 call after 3 yrs 115 


' 
“Ws en ee ee; 


$25 $107360 455 
500 &c 
100 

25 

100 3.000, 
106 196,676,600, “7 





| | 
Pane 15 '22 4% | Checks mailed 
| 


See text! Q—M 


110,500 52 J & D Dec '22-Dec '25 
2.000.000 See text See text) June 15 ‘22 3% Checks mailed 
10,000,000'12 in ‘211 Q—J_ (Apr 1 19223% Louisville Ky. 

000 | See text J & D June 20 ’22 5% | Omaha, Neb 
25| 98.879 325 20 June 1§ 22 5 7, |Guaranty Tr Co, N Y 
Q—M 15\June 15°22 1% 








| 


| | : 
| | | 
| : 








LATE DIVS. (%)—'13. ‘14. °15. °16. 1917. °18. ‘19. 
] h 10 0 1 10 10 £10 7 


stoc 50 313 . ae 
In Liberty bonds- 7 2% 2% 
Paid in 1922: March, “4%; “June, 4X, 


DEBENTURES.—The $25,000.00 10-year 7% gold debentures are 
redeemable as a whole oe 105 and int. to Aug. 1 1921, and thereafter at 4 of 
1% Jess for each half year, or part thereof, elapsed after Aug. 1 1921. 

Sinking fund,$500, 000 annually commencing Jan. 1 1922 for the purchase 
of debentures at not over 100 and int. V. 111, p. 2431. 


EARNINGS.—-For calendar year 1921, in V. 114, p. 1647, showed: 
920. 1919. 1918 

$44,276 
9,91 


1921. 1 

Earnings for year__ -$50,530,409 $59,413,819 $48,566,327 
Depreciation, &c_ _ 14,192.397 9,798,565 8,176,220 
Interest c harges _ _ ae 1,670,782 
Excess profits & income 

taxes (estimated)... 1,079,000 
Dividends (cash) oalduatens 

doin Lib. bds. (24%) ah 


7,960,000 
13,912,263 


9 327 ,339 
10,931,063 
2 434,333 


$18, O88, 684 $27, 742, 991 $17 647 ,371 


K. R. Kinesbury: V.-Pres., H. 
Hanna and F. H. Hillman; Sec., J. 


19,405,462 
9 937 331 
2,484,332 

$2,531,411 

M. Storey, H. T° 

H. Tuttle; Treas., R. C: 


-_-_—__-- -— _—_—- -— ----~ 





OFFICERS.—Pres.., 
Harper, R. J. 
Warner. 

DIRECTORS.—-K. R. 
Storey, H. T. Harper, R. C. Warner and A. B. Brooks. New York office: 
= all St.; head office, Standard Oil Bldg., San Francisco.—(V. 114, 

. 87, 313, 1543, 1647.) 


STANDARD Qit< CO. OF INDIANA.—ORGANIZATION, 
Seeperates diana. 


Kingsbury, F. H. Hillman, R. J. Hanna, H. M: 


&C .—In- 
Has refineries at Lys age Ind., Sugar 
Mo. O Wood t, Ill., and Casper, Wyo. Also markets. oil, its 
distributing territory comprisin ng extensive areas a Middle West and North- 
. Owns about 33% Pe stock of Midwest Refining Co. V. 112, p. 369. 
Early in 1921 purchased 50% of the capital stock of the Sinclair Pipe Line 
Co. V. 2. P 660. Formerly go by Standard Oil Co. of N. “3 
ae sonroga te in ca V. 105. "eee. See WT, P Oil Co. of N. 

. 85, p. 216, 790; V. 93, p. 1390; . 95, p. 1750; V. . 1290. A 2, 900 
ive cent. stock dividend was “yY May 15 1912, and 7 {bb Stock div. was 
paid in Dec. 1920. V. 94, 420. Shareholders voted March 1 1917 
to increase the auth. stock a $30,000,000 to $100,000,000. V. tod . 
368. The stockholders on Dec. 9 1920, voted to reduce the par value of ‘the 
on Y . ees from $100 to $25 and to increase the number of shares from 

000 to 4,000,000. Four new shares of $25 par were exchanged for 
je share of $100 par. Stock for employees. V. 112, p. 1. 

The stockholders voted on June 3 1921 to increase the authorized capital 
stock from $100, ,000 to $140,000,000. On June 15 1921 offered to 
acquire the balance of the stock of the Midwest Refining Co. by an exchange 
of stock on the basis of 2 shares (par $2 $25) of Standard Oil for one share 
(par $50) of Midwest Refining. 2649. On Oct. 1 1921 took 
over the operation of the plants of me. Mn dwest Refining Co. at Casper, 
Greybull and Laramie and will act as agent of the Midwest so far as the 
refining end is concerned, without encroaching on the Midwest producin 
department. The Midwest will continue its activity in prospecting an 
developing oil resources in Wyoming and neighboring States. 

Bonds, Karpen ce” Ist M. 5s, mature in annual installments from 
Dec. 1 1912 to Dec. 1 1925. V. 92, p. 61: V. 91, p. 1775 


DIVIDENDS (%)— "12. 7 "14. °15. 16. °17. "18. 19. 
paguler 6 IS is 12 12 12 i. 12 See 


20 i 12 12 12 text 
Casserly dividends 1917 to June 1920, both inclusive, 3% and 3% extra 
In Sept. and Dec. 1920,3% and 5% extra. Stockholders of record Dec. 17 
io received a stock dividend of 150%. Mar. 1921 to June 1922 paid 
o quar. 


REPORT.—For cal. year 1921, in V. 114, p. 956, showed: 
1921. 8) 


Calendar Years— 1920. 1919. 1918. 
Net earnings - $23,258,348 $61,377,803 $34,604,416 $43,263,877 
Reserve for Fed. taxes__ 2,000,000 20,404,319 9, 796,624 20,000,000 

= 1 ,686 ,123 9,116,678 7,200,000 7,200,000 


Dividends _. 

Surplus for year. “$5 602,225 $31,856,806 $17.607.79 

Chairman, Robert W. Stew fart: Pres., "Wm. M. Ruirten: Bate § —" ; 
E. G. Seubert. Office, 910 So. Michigan Ave., Chicago, Uil.—(V. 114,p. 956.) 


STANDARD OIL CO. OP KANSAS. —ORGANIZATION, &c.— 

ESS eam cd dating” Sete ana Aaa SSRN ase 
V103, > 1512; ¥ 08D 100s. apoesty of 3 ut 4,500,000 bbls. yearly. 
STOCK.—The authorized capital was increased f 
$2,000,000 by a 100% stock dividend June 30 1913. ve 


1913. "14. "15. '16. °17. 1918. "19. 
12 6 12 12 2 


12 3 
Feb. 28 1918 to Bla wp 1921 paid Wy 3% and? 12 
6c paid quarterly 39 %e 
and June 15 1922 paid 3% qu: artery.” y 3% and 3% he 
REPORT.—For calendar year 1921, in V. 
Calendar Years— 1921. 
Net profits _ 


’20-22. 








$1,000,000 te 


“21. °29 
12 See 
12 text 
Mar. 15 


114, p. on mowed: 


19 918. 
$207,789 $2,043,449 
Dividends (24%) as0'DoD $1,661,614 $1,413,890 


0,000 
Profit and loss surplus Dec.'31 1921, $6.768.408.-,—«« #80000 


Pres., J. ©. McDonald; V.-P., Thomas Black: Sec. & T 
Warren. Office, Neodesha, Kan.—(V. 114, p. 745, 1295. —* » 4 


STANDARD OIL CO. (KENTUCKY.)—ORGANIZATION, «£c.— 

Sneere m w Pag rene in 2 A Merketing and refining co. Formerly 
i) y n 0. 0 ut se ted 

Standard Oi 54390, Stockh 


— J 
0.of N.J 17, 790; V.93. p. 13 
yosee Dec. 18 1913 to in th. stock heat rs 





1 69. 
0 on AI ril 3 b29 the authorized capital stock was increased from $6,000.- 
oO 
. Of the increase, $2,000,000 was given to stockholders of record 





12,000,000 and the par value of shares was reduced from $100 to 00: | He 


April 20 1922 as a stock dividend, $2,000,000 was offered to stockholders 

of record April 20 1922 at par, and the remaining $2,000,000 was retained 

inthe treasury ($500,000 being reserved for sale to employees). V.114,p.1543. 
Suit by State of Mississippi, V. 110, p. 2298. 


a 1914. a Y 1916. 1917. 1918. 1919. i a 
5! 16 14 ‘s - 


REPORT.—For « calendar years 1921, in V. 
Calendar Years— 1921. 1920. 
. $3,377,542 $6.02 


Net profits____- $2,713,948 
720,000 720,000 720,000 720 


Cash dividends (12%) _ : 
Fed. taxes (1917) add’l_ : ; coe 265 ,864 

660,000 2,250,000 1,500 ,000 1,250,000 
Insurance fund 100,000 


Res. Fed. tax. cur. year_ 

Balance, surplus.____ $1,997,542 $3,050,260 $1,406,033 

a ae C. T. Collings; Pres., 8. W. Coons; Ist V.-P., Wm. E. Smith; 
2nd V G. Violette; Sec. & "Treas., Jos C. Steidle; Asst. “ta 


Sec., 
Bell; Asst’ Treas., T. Q Ky.—(V. 
p. 1189, 1417, 1543.) 


STANDARD OIL CO. OF LOUISIANA.—(V. 112, p. 1625.) 


STANDARD OIL CO. OF NEBRASKA.—ORGANIZATION .—Incorp. 
n Nebra:ka in 1906. A marketing compan Formerly controlled by 
ae Oll Co. of N J.. but segregated in 911. See Standard Oll Co 
of N. V. 85, p. 216, 790; V. 93, 1390. On Apr. 15 1912 a 33 1-3% 
stock a. was P2 d. On June 20 1913 25% in stock was paid, and on May 
16 1921 5? 203% in stock, raising amount outstanding to $3, rea 000; ol 
100. In Jan. 1919 the auth. issue was increased to $5, 
neg paid June 20 and Dec. 20 1912: ert 20 and M4 20 Se 10% and 
5% extra. June 1914 to Dec. 1920, 10% semi-annually. In June and 
Dec. 1921 and June 1922 paid 5% on ,4 a stock. V. 112, p. 2091. 
Balance sheet as of Dec. 31 1921, V. 114, p. 1072. Pres.,A.H. Richardson. 
Office, Omaha, Neb. Sec., W. H. Pierpont. —(V. 114, p. 1072.) 


STANDARD OIL CO. (OF N. J.).—ORGANIZATION.—This com- 
pear was incorp. under the laws of New Jersey in Aug. 1882 and reorgan- 
in 1899 taking over from Nay trustees the Proper 39 of the 
former Standard Oil Trust (V.68 p. 1227; V. 69. p. 28: 293.) 
The U.S. Supreme Court having on May HF 191] ordered the a issolution 
of the company for violation of the anti-trust laws (V. 92, pD. poe, | re The 
the company on Dec. 1 1911 distributed its holdings in 33 subsi ard 
oll gas, pipe line and allied companies in the amounts given in V. 
" 1390 he e refineries at Bayonne, Baltimore and Parkersburg, 
. Va., were reta . Owns a large majority of the capital stock of the 
East Ohio Gas Co., Hope Natural Gas Co., Carter Oil Co. of Okla., , en 
ard Oil Co of Louisiana and Imperial Oil Co. of Canada with its d den 
me SS ww role os 3 V. 105, p. 2002, 2369, 2462, 2547; ; 
Vee} 4 Oil & Refining ob. at Houston, Tex., in Feb. 1919 voted Ae 
increase its capita] stock from $4, 090,000 to $8,200, 000, and sell $4,100 
of the new stock to W O. Tea le of of New York, President of the is 
Oil Co. (New Jersey), for $17,000,000, or a basis of $414 63 per share. 
With the funds thus obtained, the Humble Co. was in a position to carry out 
a large expansi n program, not only relating to its i peocucing 2 operations, 
but to its transportation and petinies facilities. 08, D 
In 1917 the Federal Trade Commission an the former Standard Oil 
Fee with dominating the gasoline market. 105, oy 362, 2371; 
p.613. Sale of interest held in German hs AR. 104 ett 
Deal with Maracaibo Oil Explor. Corp., 112, p. 1625, 1748: a 
. In 1921 organized the Standard Oil Co. of Bolivia. V. yis. 
Interest in Nobel Russian oil properties, V. 114, p. 2249. 


ST OCK .—In Aug. 1919, to provide fora rous ‘‘development cam- 
porn bob *the ye = stock was anerensed 60 to $200,000 ,000 by the creation 
of % cum. non-voting pref. stock pref. as to assets and divs., 
and ma med to ogdh LF after 3 years at 115 aa divs. Of this new stock 
$98 .338,300 having been underwritten, was offered at par to stockholders of 
record Aug. 15 1919. V. 109, p. 378, 686, 1373, 1531. 

The stocenoaas v voted Ma i May 5 1920 $0 increase the cumul. 7% pref. eu 
from $100,000 ,000 000, of which $98,338,300 was offered to 
eommon Siamese «Head +? pode May 14 at $100 a share on the basis of one 
7 A A geate for each share of common held. Compare V. 110, p. 1638, 

The stockholders on Dec. 20 1920 ratified a plan reducing the par value of 
the common stock from $100 to $25 gt share and increasing the authorized 
common stock from $100,000.,000 to $110.000,000, to provide for the sale 
of stock to employees. V. 111, p. 2145, 2236. 2529. 


DIVS.— (on com. Jon! ‘00. ‘O1. ‘02. 03. 04. '05-'10. "11. "12 to June’22- 
Jince 1898 .% $28 48 45 44 $6 40 v'lv 37 20% yriy,Q-M 

Also a distribution of 40% ($39 335,320) on Feb. 15 1913 from funds re- 
ceived in liquidation of loans to former subsidiaries. V. 96, p. 423. 


REPORT .—For 1921, 114, p. 2237, showed: 


1920. 1919. 
I $451,805, 0433632, 790, $556487- 105,682 
Net earnings def. oie 391,431 52,454,403 '183 
52.924 26,906,361 
79, 360,764 


114, Dp. 1180, showed: 
1919. 1918. 
020,260 $3,726,033 





. McGoodwin. ‘Office, Louisville, 


in V. 


Income from other sources 
Gross income 
Divs. from other than affiliated cos _ - 
Adjustments of earnings of prior years 
Proportion of earnings of affil. cos___ 26,: 
ERE ALTE LE 33, 
Taxes paid (estimated) 
Reserve for Federal taxes... _-- 14,106,843 
do (affiliated companies) - ee 12,463.611 
Dividends paid, pref., 7% per annum 13,767,362 13,767,362 1,550, 
Dividend, common (20%) 19,701,910 19.667 .660 19,667 ,660 


OE ee $376,6573$131,026,386 $56,767,125 


Tae Showing Products of Company's Own Refineries, 1915-1919, V. 110, 
p. q 


DIRECTORS. Chairmen. A. C. Bedford: Pres., hae C. Teagle; 
V.-Pres’ts, F. H. Bedford, F. D. Asche. 8. B. Hunt; V.-P. & Treas., Geo. 
H. Jones; Chas. G. Black,“Edgar M. Clark, E. J. Sadler, Walter Jennings, 
W. Mayer ang <: A. Moffett Jr. Sec. is Charles T. White. Office, 
561 Broadway, N. Y.—(V. 114, p. 1296, 1661, 1899, 2125, 2237, 2249.) 








May, 1922.] INDUSTRIAL 


STOCKS AND BONDS 


219 








MISCELLANEOUS COMPANIES. | 


Date 
[For abbreviations, &c., see notes on page 6.] Bonds 


: Par 
Value 


Amount Rate 


Last Dividend 
Outstanding % 


Places Where Interest a 
and Maturity = 


When 
Payable Dividends are Payable 





Standard Oil Co of New York—Stock $75,000,000. ...-- 
Serial gold debentures due annually (see text)_._Eq. — 
12-year gold debentures red ( —_ 

Standard Oil Co AW & Unio )—Oom 8 

Pref (a )s 7% ‘om call 115 — 1925 

Steel & Tube Coo of America—Stoc 
Pref (a stock 7% cumul $17°500.000 red 110 sk fd___. 
Gen M ee “A” red 105 CC 
General mortga 4 series ‘‘B’’ red 1 

do Series C red NOT EE. kxxxxc* 
Underlying Bonds— 


"1938- $12 aoe So "sa M red 105 due $128,000 yearly an. 


Mack Mie = td 
Nerthwestern, Iron Co kay Le SE red 103 
General mortgage red 105 


(a & d) stock 8% cum $4, 000, 000 red 115 
wart-Warner Speedometer Corp—Com stock 600 .00U sh 
Convertible gold bonds red (text) C.xxxct 
Stromberg Carburetor Corp—Stock full pd & non-assess__ 








$75,000,000 
30,000,000 
20 ,000 ,000 6% ‘ 
7, 000/16 in 2 

7,000 ,000 7 
977,539 Shs 
16,.842.400 oO 

4,000 J JiJuly 1 194 New York and Chicago 

6,000,000 New York and Chi 


cago 
10,000,000 Jan 11951 New York and Chicago 


June 15 ‘22 4%/Checks mailed 

Jan 2 °25 to ’31/Eq Tr or Blair & Co, N Y 
May B’nkersTrorBl’r&Co ,NY 
July 1 1922 4%|Ohecks mailed 

June 1 1922 1% 


16 in ‘21 
7g iJ 


Dec °22 to 1929 

June '22 to 1930 

June '22 to 1939|New York and Chicago 

1922-1934 Milwaukee, Chic & N 

1922-1939 New York and Cleveland 
Checks mailed 


Sept l 1922 2%\iChecks mailed 
May 15°22 75c|Checks mailed 
Mar 1 1926 New York and Chicago 
Jan 3 1921 50c. 


3,811,200 
at ¥ 730 shrs 


000, 8g 
75,000 shrs|See text 




















STANDARD OIL CO. OF NEW YORK.—ORGANIZATION, &c.- 
Incorp. in New Yorkin 1882. Has several refining plants at New York and 
Buffalo and also markets oil. Also conducts a number of collatera) busi- 
pn ly includin ~ | the , eae of barreis, cans, boxes and wicks. For- 
controle oy a . Company. but segregated in 1911. See Standard 
88. 93, p. 1390. Stockholders voted on 
June 6 ‘i013 Ty Be. fie po AG tock from $15,000,000 to $75,000.- 
400% stock dividend being paid Jone 30. V. 96, p. 1428, 1633 
In 1918 eng ene a 45% (non-voting) interest in 1. $44,000,000 capital 
stock of the Magnolia Petroleum Co., a prosperous pet troleum producing 
and refining organization, firmiy intrenched in the rich oil fields of Okla 
homsa, Kansas, Northwest Texas andMexico. In May 1918 the Federal 
Trade Commission objected to this alliance. V. 106, p. 507, 1809. New 
office building, V. 112, p. 1031, O48, 2091. 


DEBENTURES.—tThe $30,000,000 7% serial gold debentures are due 
$4,000,000 each Jan. 2 1925 to 1930 incl. and $6,000,000 Jan. 21931. Re 
deemable all or part on and after Jan. 2 1925 at 105 and int.; if less than the 
entire issue should be called, the longest outstanding maturities to be 
called first. No future mortgage (ex  ¢ nd gg iid obligations) 
unless these debentures are equally secured thereby. lll, p. 2432. 

The $20,000,000 64% gold debentures are r mas? | ail or part on 
May 1 1928 < 103 and int. and thereafter on any int. date at 103 and int. 
less % for each succeeding 6 months until maturity. 

Gaeateoe TAN provide $750,000 p. a., available semi-annually, beginning 
Nov. 1 1921, to be applied within 6 months to the purchase of these deben- 
tures at not over 100 andint. If debentures are not available for purchase 
at that price, the balance will revert to company. 


Restrictions.—(1) Total funded debt, incl. this issue, shall never while 
any of these debentures are outstanding exceed 50% of total] net assets; 
(2) company will not create any mortgage unless debentures share equally 
and ratably in lien of such mortgage (this shall not apply to purchase money 
mortgages, &c., to secure temporary loans). V.112, p. 2091. 

DIVS. —| Dec 1913 12 13 14 (15°16 °17 #°18 19 "20. ’21, °22. 
Per cent_-! R 4 8 R & Yi 12 16 16 16 text 

Paid in 1922: Mar. 15,4%: June 15,4%. 

REPORT .—For calendar year 1921, in y. 114, p. 2024, 

Calendar Years— 1921. 20. 191 1918. 

x Total earnings $23,373,821 $39, 405, 631 $43, a. 109 $28, 642, 388 
ee S Nnes 10,708,183 

Interest on debentures- 2,965,667 

Dividends (16%)- 12,000,000 12,000,000 12,000,000 9,000,000 


Balance, surplus___def$2,301,029 $27,405,631 $31,165,109 $19,642,388 

x Total earnings are after deducting expenses incident to operations, in- 
cluding taxes (and in 1920, 1919 and 1918 also after depreciation and 
sundry reserves). 

Pres., H.C. Folger; Sec., 
26 Broadway, N. Y.—(V. 114, p. 2024.) 


(THE) STANDARD OIL CO. (OF OHIO) ORGANISATION = 
Incorp. in Ohio tn 1870. as refinery at Cleveland, -_ ate markets oil 
Formerly controlled by N. J. yA pany. p. 216, C30 . 93, p. 1390. 
Refin proposed V. 108, p. 1171 haretiolders on May 25 1916 author- 
ized an increase of stock from $3,500 000 to $7,000,000 to Py t0 for 100% 
stock dividend, payable July 5 1916. V.102,p errr’ 1991; V. 106, p.2371. 

The shareholders vo Jan. 12 1920 to ¥ stig the auth stock from 
$7,000,000 to $21,000,000 oF a creating $7,000,000 new 7% cumulative 
preferred stock and issuing $ 000 ,000 additional common stock. Stock- 

lders of record July 12 1920 were ge the privilege of subscribing to 
one share of new preferred stock at par ($100) for each share of common 
stock held. Additional common stock will be held in treasury subject to 
issue by the board. V. 110, p. 269. 

114, p. 1417, showed surplus of 


showed: 





Howard E. Cole; Treas., R. P. Tinsley. Office, 


Balance sheet, Dec. 31 i%21, in V. 
$17 344,462. 


Dive., Dec. 16 1912, 5% for 6 mos. ending Oct. 30 1912; 1913, 20% (3% 
and 2% extra quar.; 1914, 9% and 9% extra; 1915. 12 and 12 extr 
(3% and 3% extra quar. Q -J.): 1916. Jan.. Apr. & July. 3% and 3% am 
Jan. 1917 to July 1922, 16% p. a. (quar. 3% and 1% extra). On pref 
initial div. of 144% quar. AP Sept. 1 1920; to June 1 1922, 144% quar. 
Office, East Ohio Gas Bldg., Cleveland, O.—(V. 114, p. 637, 1417, 2125.) 


STANDARD PARTS CO.—(V. 114, p. 1417.) 


STEEL & TUBE CO. OF AMERICA.—ORGANIZATION .—Inco 
in Delaware June 14 1918 as a consolidation of the Mark Mfg. Co. and t e 
Iroquois Iron Co. After incorporation the company acquired the Harrow 
Spr Co., the Newport Mining Co. and the Northwestern Iron Co. The 
latter two companies have since been dissolved. ‘The company owns the 
entire ants stock of the Atlas Supply Co., Mark-Lally Co., Vinegar Hill 
Zinc National Zinc Separator Co., Redfield Coal Co., Mark Corp., 
Tri- State Engineering Co., Dunn Mining Co., Christian’ Colliery a 
Northwestern Light & Power Co.. Northwestern Lime Stone & Slag 
and substantial stockholding in the Elkhorn Piney Coal Mining oe ae 
St. Clair Coal Mining Co. 

Indiana Harbor, Ind., and 


The blast furnaces at South Chicago, IIl., 
Mayville, Wis., have a capacity of 1 200,000 tons of pe iron annually. 
The 228 by-product coke ovens at Indiana Harbor and Mayville have a 
capacity of 1,000,000 tons of coke. The steel plant at Indiana Harbor com- 
prises open-hearth furnaces, blooming, billet and skelp mills, a large uni- 
versal plat? mill and pipe mills. Annual capacity of 500,000 tons of ingots 
and 375,000 tons of plates and skelp. The pipe mills at Indiana Harbor, 
Ind., Evanston, Ill., and Zanesville, O., have a capacity of we 000 tons 
annually. The coal holdings comprise coal mines in West Virginia and 
Kentucky. Company’s iron ore reserves in Wisconsin and Michigan are 
about 33,000.000 tons. 


STOCK,—An annua! sink. fund of 3% ofthe total amount of pref. stork 
outstanding provides for its retirement at price not to exceed 110. V. 109, 


p. 180, 585. 

An initial avian of 1% % on the new pref, stock was paid Oct, 1 1919; 
to Apr. 1 1922, 1%% quar. Div. of $1 per share on common stock was 
declared in Jan. 1921. 


FUNDED DEBT .—The General Mtge. bonds, $16,000,000 outstanding, 
are secured by direct mtge. lien on the entire physical property of the com- 
any now owned or hereafter acquired, subject omy to $9,063,109 under- 
fyin ying bonds, all due in annual or semi-annual installments, and outstanding 
under closed mortgages. A sinking fund of 3% per annum of the amount 
of Series A and Series B bonds issued commences in 1921 for port nod A bonds 
and in 1922 for Series B bonds. Series C bonds will be retired 3 55% 
annually commencing 1922 by sinking fund. V. fis’ > p. 266. 





Earnings Cal Years— 1921 (6 mos) 1920. 1919. 1918. 
Gross prof. aft. Fed. tax $1,344,189 11,142,341 $5,694,931 $9,706,715 
Fixed charges 920,853 1,797,713 2,116,511 1,829,398 


Net prof. avail. for divs. 
and deprec. reserve_- 423,334 9,344,628 3,578, or a hadi 316 
OFFICERS.—Clayton Mark, Chairman of the Board; A. ere 

Pres. & Treas.—(V. 112, p. 266, "380, 752, 2199. 2314: V. fis D. rae 2626.) 
STERLING PRODUCTS, INC.—(V. 114, p. 1417, 1543, 1661, 2024.) 


STERN Re TEs Canam in N. Y.on Jan. 31 1910 for the pur- 

pose of taking over and continuing the business of Stern Brothers, a co- 

pacsnerehtp organized in March 1867 and conducting a general department 
dry-goods store in New York City. 


 OAPITAL STOCK.—tThe directors on Aug. 8 1921, declared operative 
the plan of April 30 1921 (V. 112, p. 1984) and in accordance therewith 
declared a stock dividend of 33% % payable Sept. 1 in 8% Cumul. Pref. 
stock on the 7% Cumul. Pref. stock to holders of record Aug. 26. The 
directors also 4 authorized the exchange on or after Sept. 2 1921 of the 
ounanes t 000,000 par value 7% Cumul. Pref. stock for $3, ~~ 000 par 
value of said 8% Cumul. Pref. stock, share for share.—V. 113, p. 738. 

Not less than $120, 000 per annum is a ge to be placed a a ‘“Specia ] 
Surplus Account”’ for the retirement of pref. stock before any common divs. 
Pref. stock has no voting power until two quar. divs. are in default, when it 
has exclusive voting power until all defaults have been made good Re- 
deemable at any time and in dissolution, &c., at 115. 


DIVS.—Accumulated divs. on the pref. stock on Dec. 1 1919 amounted 
to 40%%. On Mar. 1 1920 paid 1%%. On June 1, Sept. 1 and Dec. 1 
1920 and Mar. 1 1921 paid 1%% regular and 1% % on account of accumu- 
lated divs., reducing the latter to ene June 1 1921 Bye 1%%. On 
Sept. 1 1921 paid 134% quar. and 334% on account accumu ations, 

aayable in new 8% cum. pref. stock. On new pref. paid 2% quar. from 

ec. 1 1921 to Sept. 1 1922. 

REPORT .—For year ended Jan. 31 1922, showed: 
Jan. 31 Years— 1921-22. 1920-21. 1919-20. 
Gross income - Sh, 491,834 $1,686,388 $2,226,466 
Gen'l admin., &c., exp- 451 ,450 brad 003 329.356 
Federal taxes 105,000 05,000 530,052 
Preferred dividends - 714 %)257 581 (14) 420° 000 (134)52,500 

Pref. divs. (in stk.) - (334 %)997 ,500 


_ def .$325,697 
Louis Stern; Sec. 





Balance, surplus__. 
OFFICERS.—Pres 
V. 114, p. 1189, 1417.) 


STEWART- ba ke cn en ah toils, CORP.—ORGANIZATION, 
Incorp. in Virgin ria rr Ill., Elgin 
and a? Beliot. ay an nae V. allied Ste . 207, 140, 66; 

Pa: fe As to alli x Mts. 


V. 101, 45; V. 103, o.. see V. 107, 
p. 1198, Pe73. 2104, 3995: . 108, p. 978; V. 112, p. 856.) Patent litiga- 
tion settled, V. 114, p. 351. 

STOCK ,—Stockholders voted June 4 1920 to increase the common 
stock to 600,000 shares, no par value, i wales 60, 000 were exchanged 
for Stewart Manufacturing Co “2. common, value, share for share. 
toe Sopeneee is to be kept itn the treasury for ater issue as directors may 

ne 

Stockholders voted on Nov. 14 1919 %o change the ye ye 
from 100,000 shares (par $100), all outstanding, to 400,000 shares (no 
par value), four new shares for one old share. V. 109, p. 1799, 1898. 


BONDS.—The 8% convertible gold bonds are redeemable at 105 and int 
to Mar. 1 1922, thereafter at 1% less for each full year or fraction thereof, 

Convertible at any time before maturity, or if called for prepayment 
then up to the redemption date, into the Common stock, each $1,000 bon 
being entitled to 25 shares and each $500 bond to 12 shares, with a cash 
adjustment for fractional shares. 

An initial sinking fund payment, of $150,000 is to be made on Mar. 1 
1922, with subsequent payments of $100, 000 on each Sept. 1 and Mar. 1 
thereafter up to and incl. Sept. 1 1925, to be used by the trustee for the 
purchase and retirement of bonds at current redemption price. 

It was announced in May 1922 that all outstanding bonds had been 
called for payment Sept. 1 1922 at 104 and int. 

sh 1980-23. 


DIVIDENDS.— 1913. 1914 to 1986. 
Per t 4% 6 


cen yearly 
An initial quar. div. of $1 per share was paid on the new (no par = 
stock on Feb. 14 1920 same Emacs paid quar. to Feb. 151921. May 1 
1921 to Feb. 15 1922 paid 50 cents quar.; May 15 1922 paid 75 cents. 


REPORT .—For cal. year 1921, in V. Ps 7% p. 1180, eogwes: 


Calendar Years— 1. 1 1918. 
Net $1,106.573 $3,092,384 $3.161,634 $2, ‘002, 646 
OFFICERS.—Pres., OC. B. Smith; -V .-Pres., R. Bucklin; V.-Pres. & 
w.dJ. cker; V.-Pres. & Treas., T. T. Sullivan. Directors; ©. B. 

. Otis, Chicago. 


Smith, V. R. Bucklin, W. J. Zucker, L. H. La Chance, J. E 
PHILA.—(V. 


$472,385 $1,314,558 , 
& Treas., Richard A. Koegler.— 


—(V. 114, p. 861, 1189, 1774.) 


u.te & CLOTHIER (DRY GOODS), 


SATION he CARBURETOR CO Co. of AMERICA, INC.—ORGANI> 


Pe eS ty 21 1916 and | quired the capita! 
(Vv. at ae 417). 


tion 
n Chicago and beamshes = 'N. me fy oY 
mec. i a inneapolis. Full official statement Dec. 31 


76 

In Jan. 1919 obtained contract supplying carburetors for all new Stude- 

baker motor cars. V. 108, p. 282. 
STOCK. ng pet pe fave ed, as ineveqesd in ip Aug. 2 1919. iS. 900 DO hares 

of no par value, fully paid and non-assessable. 4 
change in Jan. 1919. PY. 108, p . 276. In Aug. 1919 offered 25. 000 shares 
of new stock to shareholders at M345 p r share. P= 

DIVIDENDS.—No. 1, April 2 1917, to July 1 1918- 7 Rif quar.; Oct. 
1918 to April 1919, paid 75 cents and 25 cents extra. July 1919 to Oct. 1920 
$1 quar. Jan. 1 cents. April 1921 dividend omitted. 

REPORT .—For 1921, in V. 114, p. 1643, showed: 
Calendar Years— 921. 1920. 
Gross profits ___ __ 2 : | $422 236 $787 ,443 

I : 


Total income. 
Selling, admin., and gen. exp., &e_ 
Federal taxes 


RNS ES eS ey eee a 


is and 


919. 
$85 58,072 
11,594 





$87 0,566 
9,238 
150. 000 


$301,328 


$787,443 
372,234 
75,000 
$340,101 


$422 236 
330.565 
10,000 
$81,670 
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MISCELLANEOUS COMPANIES. 
(For abbreviations, &c., see notes on page 6.]) 


Date 
Bonds 


Par 
Value 


Amoun 
Outstanding 


When 
Payable 


Last Dividend 


Places Where Interest and 
and Maturtty 


Dtvidends are Payabie 





The) Studebaker Corp—Common stock $75,000,000 
Pref stock (a & d) 7% cum $15,000,000 red 125(allorpart) 
4tutz Motor Car Co—Stock 200,000 shares 
ubmarine Boat Coro—Stock 500.000 shs no Dar vaiue.-.-- 
en tt va Fe oy tne 5 Fy Ian shares —. 
uperior Steel Corp— , , common 
st pret Sf conv cum red 115 aft Jan 1920 $3,500,000 
pref 8% conv cum red 115 aft Jan 1920 $2,000,000 
Swan & Finch Co—Stock $4,000,000 
Preferred stock 8% cumulative $1,000,000 auth 
Sweets Co of America—Stock auth $5,000,000 








00 979,208shrs\See text 











Lawyers Ti & Tr Co.N Y 
Checks mailed 
New York 





Bee text 


Checks mailed. 


G6 O00 DO0iBee texti....-.-..--AUe 1°21 NMiecseccoeesecoecscese ae 
2,178,000 

409 500 
1,806,200 
See text 
4,500,000 


Aug 

May 15 ’: 

May 15 ‘22 2% 
Nov 1 ‘19 2% 
See text See text 





522 Fifth Ave, N Y 



































DIRECTORS ,—Charles W. Stiger, Oak Park, IlJ., Pres.- Frederick E. 
Gunnison, N. Y., V-Pres.: George H. Saylor of Chase Nat. Bank of N. Y. 
City, Treas.‘ George F. Lewis, Sec. Harland B. Tibbetts, N. Y., William 
L. O'Neill and Ones. A. Brown, Chicago. Office, 37 Wall St., New York. 
—(V. 114, p. 1643.) 


(The) STUDEBAKER CORPORATION.—ORGANIZATION .—Incor- 
porated in New } =e Feb. 14 1911 and took over the Studebaker Bros. 
e, &c.) Mfg. Co., South Bend, Ind., and “E. M. F. (automobile) 
‘ew . 92, p. . Vv. p. 834; V. 103 p. 1046. In June 1917 ac- 
2 Works of Chicago. V. 104, p. 2656. See descrip- 
fon and history, V. 106, p. 1800; V. 109 D. 1800. Plants are located at 
uth Bend, Ind.; Detroit, Chicago and Walkerville, Ont. The completion 
of the new automobile plant at South Bend, began in 1916, give the com- 
pany a capacity of 100,000 automobiles per annum. The wagon business 
was sold to the Kentucky wogoe Mfg. Co. early in 1921. V.112, p. 477. 
Price reduction, V. 111, p. 1377. 


STOC K.—A special surplus account, which on Dec. 31 1921 amounted to 
$4,050,000, retires 3% of pref. stock yearly at not exceeding 125; the 
amount issued. $13,500,000, had on Dec. 31 1921 thus been reduced to 
$9,800,000. No mortgage or preferred stock increase, except by 
— t of at least 75% of each class. See V. 101, p. 1482; V. 102, p. 527. 


The shareholders voted Nov. 241919 to increase the common stock 
from $30,700,000 to $75,000,000. Of the new stock $15,000,000 (under- 
written) was offered at 105 to com. stockholders of record Nov. 29, one 

for every two shares held. The $15,000,000 serial notes were paid 
off out of the proceeds. V. 109, p. 1800. 


DIVIDENDS.— 1915. 1916. 1917. 1918. 1919. 1920-22. 
On common. % 10 7 4 7 text 

Sept .1 "17 to Sept .2°19,.4p.a.(1 Q.-M.): Dec. 1°'191 & 2% extra. V. 
169, p. 1800. Mar. 1 1920, 1% %; May 5 1920, 33 1-3%, payable in com. 
stock, increasing the outstanding amount to $60,000,000; June 1920 to 
June 1922, 1%% quar. 


REPORT .—For calendar year 1921, in V. 
921. 192 


114, p. 1058, 1175, showing: 
! 20. 1919. 1918. 
Automobiles sold 66,643 
a a . .396 690,644 : 
Net earnings $12,670,446 
Deduct—Int. charges_-_- wag ee 
Federal taxes_______. 2,260,755 42 
Preferred divs. (7%) - 686,000 10,150 748,475 
Common divs___-- (7 %)4,200,000 (7)3,937 ,500 (7)2,100,000 (4) 1, 
Balance, surplus $5,523,691 $5,174,404 $6,463,809 $1,9 
Profit and Loss and Surplus Account—Quarters ended March 31. 
Car Statistics— 1922. 
No. of automobiles produced 26,665 
No. of automobiles sold 22,801 
| GS ale ae a ee $27,816,818 
Net profits before taxes $4,575,837 
Less reserve for income taxes 505,988 


_..-- $4,069,849 
%.... _ 171,500 
1%% 1,050,000 


Balance, surplus $2,848 349 


OFFICERS.—Chairman, Frederick S. Fish; Pres., A. R. Erskine; Treas 
N. R. Feltes; Sec., A. G. wy ot Directors—F. 8. Fish, A. R. Erskine 
J. M. Studebaker, Jr.. H. A. Biggs, N. R. Feltes, L. J. Ollier, A. B. 
Thielens, F. Studebaker Fish, South Bend, Ind.: 
Henry Goldman, Arthur Lehman, C. L. Backus, F. P. Delafie H. H. 
Lehman, Waddill Catchings, New York. Office, South Bend, Ind.— 
(V. 114, p. 206, 956, 1058, 1175, 1543, 1899.) 


sail SUTS MOTO CAR CO. OF AMERICA, INC.—ORGANIZATION 


- Y. on June 22 1916 (V. 102, p. 2347) and took 
the snare capital stock and in 1917 the property of e Stute Motor Gal 


Oo. of Ind., manufactunng motor cars at its plant in I 
from mortgage). P ndianapolis (free 


CAP. STOCK.—The stockholders voted May 5 1920 to increase 
capital stock from 120,000 shares, no par yaine. te 200,000 shares, no - 
value. The amount of capital with which the corporation will carry on 
business is increased from $600,000 to $1,000,000. The 80.000 shares of 


ve | aoe were paid as a 66 2-3% stock dividend on June 29 1920, V, 110 


DIVIDENDS.—An initial dividend of $1 25 was paid Oct. 2 

pase the came fete 4 =e, t ‘pee. In ER a Ae $1 25 in oe = 

of a share ins , n June 1920 paid a - 

In July and Oct. 1920 and Jan. 1921, paid $1°25'in con” 7wn Ge Gy 
REPORT .—For year 1921, in V. 114, p. 2250, showed: 
Resulis Cal. Years— 1921. ‘192 “ i wt 919. 

i, Cccoicnvedcos | $3,071,411 $8,168,356 $7,274,249 $3 

Net earnings._______. . def26,006 1,357,385 1,597,148 

Federal taxes 330,000 600,000 
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Net profits all sources sat 
Pref. divs. (paid March 1), 1% 
Common divs. (paid March 1), 








M. F. beim ny > A Detroit 
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Net profit 
Inventory losses, &c-__~.- 
Dividends (cash) 

CS 


OFFICERS.—Chairman, Allan A. Ryan: Pres., Wm. N 
V.-P., F. E. Gunnison; Sec. & Treas., Geo. F. Lewis. 
New York.—(V. 114, p. 2250.) 


SUBMARINE BOAT CORPORATION, N. Y.—ORGANIZATION — 
Incorporated at Albany, N. Y., Aug. 4 1915 with 800,000 shares of capital 
stock with no par value, and in Dec. 1921 had issued 766,920 thereof 
(on a ten for one basis) for 76,692 of the 76,721 shares of the com. and pref. 
stock of the Electric Boat Co. V.101, p. 215, 373, 451, 530, 851. ivi- 
dends of $1 50 were paid Jan., Ay. July and Oct. 1916 and Jan. 1917: 
Apr. 1917, 75 cents. July 1917, 75 cents. None thereafter until Feb. 7 
1920, when 50 cents was paid; Aug. 7 1920, 50 cents; Feb. 7 1921, 50 cents. 
Aug. 1921 div. was deferred. 

In Sept. 1917 the Electric Boat Co. deferred action on its dividend owing 
to capital requirements, 


| . Thomspon; 
Office, 37 Wall St., 





The Corporation's plant is located at Port Newark, N. J., and is directly 
connected by private railway with the main lines of the Pennsylvania RR. 
Central RR. of N. J. and Lehigh Valley RR. and occupies approximately 
130 acres leased from the U. S. Shipping Board Emergenc leet Corp. 
with option of purchasing subject to lease from the City of Newark. N. J., 
of the land and docks. ‘The product of the Corporation consists of the fol- 
lowing: Standardized steel ships, fabricated ship parts and equipment, re- 
pairing, submarine torpedo boats, motors, dynamo and electric equipment, 
&c. Plans for entering other lines of business, V. 110, p. 1297. ew sub- 
sidiary companies, V. 110, p. 2199. 


REPORT .—For cal. year 1921, in V. 114, p. 2126, showed: 

Puamarine Boat Corp , Electric Boat Co., Electro-Dynamic Co. and 
Subsidiaries .] 

Calendar Years— 
Gross earnings from construction and sales 
Gross profit from operations. ___._........------- 
Expenses 
Interest, discount and other income 
Deprec’n, inventory adjust. & contingent reserve - 
Loss on rubles and Russian accounts. _._.._-.---- 
Railroad and ship expenses 


1921. 1920. 
$5,855,591 $35,179,794 
907,078 5,026,740 
2,881,705 1,188,516 


8,410,504 
7,961,643 


673,709 

Net income (subject to Federal taxes) def.$2,199,475 $1,865,995 
DIRECTORS.—Henry R. Carse, Pres.; L. Y. Spear, Henry R. Sut- 
hen, Vice-Presidents; E. D. Duffield, H. A. G. Taylor, E. C. Jameson, 


1. C. Sheridan, A. L. Sheuer, Reginald B. Lanier, m. H. Remick and 
Isaac L. Rice. N. Y. office, 11 Pine St.—(V. 114, p. 1899, 2126.) 


SUN CO.—(V. 114, p. 637, 1072.) 


SUPERIOR OIL CORP.—Incorp. in Del. on Oct. 25 1917. 

CAPITAL STOCK.—Of the 2,500,000 shares authorized, 972,208 shares 
are outstanding. 

DIVS.—The Mar. 1921 div. was omitted. Payments had previousl 


been made at the rate of $2 perannum. (Q—M 50c.).—V. 1l1l, p. 2146; 
V.112, p. 660. 


EARNINGS.—Gross income for year ended Dec. 31 1920 amounted to 
$3,000,951 and operating expenses $1,666,286. Total profits were $1 ,349,- 
370 before deducting reserve of $206,000 for Federal taxes and $1,143,370 
dividends. Surplus for the year was $17,629. For 6 months ended June 30 
1921, gross income amounted to $1,040,020 and net loss before Federal 
taxes, $232.596. 

OFFICE RS.—Pres., W. M. Irish; Treas., Robert H. Colley; Sec., E. J. 
Henry. Main office, Lexington, Ky.—(V. 113, p. 301, 427, 1259.) 


SUPERIOR STEEL CORP.—ORGANIZATION.—Incorp. in Va. 
Dec. 22 1916 to acquire all outstanding stock of Superior Steel Co. of Car- 
negie, Pa. Manufactures hot and cold-rolled strip steel, which is used in 
making pressed steel parts, replacing castings and machine parts for auto- 
mobiles, furniture, buildings, &c. Plant covers 24 acres. 

The official statement made to the New York Stock Exchange in connec- 
tion with the listing of the preferred and common stocks, was in V. 104, 
p. 1904, giving full pees regarding the company’s properties, &c. 

DIVIDENDS.—An initial dividend of $1 11 a share on Ist and 2d pref. 
stock at rate of 8% from Dec. 26 was paid Feb. 151917. May 1917 to 
May 1922, 2% quar. Oncom., No. 1,14%% on Nov. 1 1917; Feb 1918 to 
May 1919 paid 1% % quar ; Aug. and Nov. 1919 paid %%: Feb. 1920, % % 
and &%% extra; May 1920 to May 1921, 14% quar.; Aug. 1921, %%. 
Nov. 1921 div. was omitted. 

REPORT.—For year 1921 showed: 

Calendar Years— 1921. 0. 

OSES TH $2,286,561 $12,746,805 

Net income. ____- _....def$273,395 $2,967,983 

Federal taxes__......-.- 634,031 

Sinking fund 165, 

Inventory adjust., &c_- 311,132 
409,570 


Dividends 652,273 
Surplus def.$1,115,373 $205,547 
Total surplus__.___..-- 278,399 864,498 
OFFICERS.—Pres., E. W. Harrison; V.-P., 
Treas., C. D. Claney; Asst. Sec. & Asst. Treas 
(V. 114, p. 87, 1072.) 

SWAN & FINCH CO.—ORGANIZATION, &O0.—Incorp. in New York 
in 1891. Deals in lubricating oil. Formerly controlled by Standard oll 
Oo. of N. J., but tedin 1911. See Standard Oil Co. of N. J. - 85. 

. 216, 790; V. 93, p- 390. In Nov. 1919 purcheoss Cataract Refining & 

fg. Co. with large lubricant plants at Buffalo and Chicago and 12 branches 
and: warehouses, domescic an a V. 109, p. 1994. In May 1918 in- 
creased the authorized capital stock from $1 ,000.000 ($970.000 outstanding) 
to $2,000,000; $500,000 of the new stock was offered to shareholders at par 
to finance the increasing business. V. 106, p. 1583, 1685, 1905, 2015; 
V. 102, p. 1723. Thestockholders on Nov. 10 1920 authorized an increase 
in the authorized common stock from $2,000,000 to $4,000,000, par $100 
also authorized $1,000,000 of 8% cum. pref. stock, par $25, of which 
$ 100.000 was taken by the managers and $451.540 was offered at par ($25) 
to common stockholders of record Nov. 10 1920 on the basis of one share of 
pref. for each share of common held. Pref. stock is redeemable after 3 
years from Jan. 1 1921 at $28 75 per share and will be entitled to the same 
amount in the event of liquidation or dissolution.—V. 111, p. 2432. Divi- 
dend paid March 31 1913, 5%; then none till Nov. 1 1917, 24%; May 
1918, 24%. Sept. 1918, 2% extra; Nov. 1918, 2%%. May and Nov. 
1919, 2% %; none since. 

OFFICERS.—Henry_ Fletcher, W. G. Moncrieff, Pres.; 
George Elliott Brown, V.-Pres. & Sec., and John T. Lee, V.-Pres. & Treas. 
Office, 522 Fifth Ave., N. Y.—(CV. 111, p. 1758. 1849, 1957, 2050, 2432.) 


SWEETS CO. OF AMERICA.—ORGANIZATION.—Incorporated in 
Virginia about July 1919 and acquired entire outstanding Capital stock 
of the Sweets Co. of America, Inc., including the Capital stock of the Lance 
Cough Drop Co., Inc. Products, tootsie rolls, nut tootsie rolls and Lance 
Cough Drops are sold to over 2,700 wholesale dealers who act as distributors 
Factory buildings located in N. Y. City. V. 109, p. 379. Has made 
arrangements with the United Cigar Stores Co., the Metropolitan Tobacco 
Co., New Jersey Tobacco Co., Schulte Cigar Stores, Union News Co. and 
the stores of the Woolworth Company. for the distribution of its products. 
Stockholders of record April 10 1920 had the right to subscribe at $2 
per share to 150,000 unissued shares in the ratio of one new share for each 
two shares held. V. 110, p. 1533. 











$31,029 
501,034 
C. H. Forster; Sec. & 
., Donald M. Liddell.— 


Chairman; 


























May, 1922.) INDUSTRIAL STOCKS AND BONDS 221 
| 
MISCELLANEOUS COMPANIES. Date | Par Amount | When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6.) Bonds | Value Outstanding mat | ea al | and Maturity | Dividends are Payable 
ee teem ery 
$ | | 
owe & Co—Stock auth $150,000.000 as increased 1n 1918._| _. $100 150.000, 000 8 in 1921 he he Apr 1 1922 2% |New York and Chicago 
M gold sf red 102%-._..-------------- FC.zc*&r*; 1914 , 800 &c| 28,923,500) 5e@ & JJuly 1 1944 Am Ex N Bk,N Y & FC 
ws notes $40,000,000 call (text)_......._---- Ic.xxxct| 1920 | 100 &c} 40,000,000 72 A & OOct 151925 (|Chicago and New York 
Gold notes $25,000. 0090 Cle CO cccdncenan [C.xxxc*&r*| 1921] | 100 &e, 25.000.000 72a |\F&A15 Augl5 1931 Am Ex N Bk,NY&IC 
Swift International (Comp. Swift Internacional)—Stock| ____ | 15|1,500,000sh|See text|F & AAugil15’22 6%/|Checks mailed 
Temtor Corn & Fruit Prod.—Class A stock _._.__.._-_-_- .--- | None 137 500 sh.|See text}.....-.- Oct 51920 $1\---------------------- 
ee ett None | 55,000 sh.|See ae booms cagl Oct 51920 $1/....-..-...----.-.--.- 
lst mtge & coll g due $75,000 s-a red 103_-_-_-_-- MeSt.xxxc*} 1921 500 &c} 1.590.000) & O/Apr ’22-Oct '31|N Y, Chicago or St Louis 
Tennessee Coal, Iron & RR Co—Stock com $50,00U,0U00 auth; .._. | 100) 32.528,698 See 4 wececece May! 1914 1--|Officr, Bitmingham, Ala 
Preferred stock 8% a ey 000 TTTTTTITITTTTTT TT tT esses 100 75.200) See text). -2-e---e Nov 1 1919 2% do do 
General Gold Bond M iF FY Ree eES Un.xc*} 1901 1,000} 6,943 000 58 & JdJuly 11951 71 Broadway, New York 
Alabama Steel & Shipbuilding g preferred , FY a ere eee ee 118,3u0| 6 7 & JJan 1 1922 3% do do 
First mtge gold guar s f red 110 since Jan 1907. Bax 1898 | , 730,000 6¢ J & J Jan 11930 do do 
Cahaba first mtge $11 100 000 g gu s f red at 110____Ce.zc*| 1892 | 1,000 213,000| 6g |J' & D\Dec 1 1922 do do 
Potter Ore Ist M $700 4 Te jo (vext) sf % share...x) 1906 | 000 82,000) 5g JF & D)\Dee 1 1931 Hanover Nat Bank, NiY 
Tennessee Copper & Chem 000 shrs cap stock..| _... | None 794 ,226shrs|........ 22----<e May 15 1918 $ >| hndepigatiende Sealysty ~ "lore ST Bh 
Sub Co—Tenn Cop Co Ist M g red Ror 1°18at110 &int..| 1915 | 500 &c| al,141.500° 6¢ M& N Nov 1 1925 Company's office, N Y¥ 


a Not including $1.000.000 pledged as collateral with Tenn 





Cop & Chem Corp. | 





: : 


oe One See 








Gross sales for the year ending Dec. 31 1921 totaled $1,790,155; net sales, 
eee oe ee income, $1,718,732; and net profit after depreciation, 
os 16,. 


DIRECTORS .—Roger S. Baldwin, Claus A. BY Delos W. Cooke, 
Thomas H. Blodgett, Benjamin Block, Mayer L. Halff, Mercer P. Moseley, 
sin 745 OLY Henry A. Murphy and Gilbert 8S. 
3 4 


own & CO.—ORGANIZATION .—Inco 

. 95, p. 1547. Company yt ae ¢ py packing plants, the prin- 
pa ones being located at C ansas City, South Omaha, South 
St. Joseph, East St. Louis, touth Se St. Paul, Fort Worth, and Denver: and 41 
plants for the manufacture of creamery butter and the collection of poultry 
and eggs for sale through its distributing agencies. Branch houses and 
sales agencies number over 500 and serve practically every important city 
in the world. Owns and operates over 7, a te cars ae to 


Winant.—-(V. 114, p. 


. in Illinois April 1 1885. 


its pastsess. . 95, p. 547, 1547; V. 96, a 101, oe pe 108, p 
688. Suit, 102, 1723. Canadian %, Vv. 105. Dp. ‘B09. 198. 

In Aug. 1918 the South American and Australian properties Fn organ- 
ized as Compania Swift Internacional Ltd, under t aws of the Argen- 
tine Republic, with a stock of $22,500. 000 prone gold, divided into 
1,500, ~ oe of $15 each, all one class, oy a 9 and non-aasessable, al! 
outstanding. Each stockholder of the Swift Aug. 31 1918 

was given until Oct. 15 the op ty of eee 15% of _ ——- 
in Swift & Co. at par for equivalent om of capital stock in Interna- 


—— a Spar. ove evidenced pd the First Trust of Chicago certificates of de 
e company by thus exchanging $22.500.000 of stocks in foreign 
Poe diaries for equal amount of stock of Swift & Co.obtained thelatter as a 


qe O10. since sold (see below) for requirements of business. V. 107, 
7 8) 

Dividends paid by Swift international: No. 1, Feb. 20 1919, 8%: then to 
Feb. 21 1922, 8% semi-annually; Aug. 15 1922 paid 6%. Swift Interna- 


tional annual report for 1921 in V. 114, p. 2250. 

The aforesaid exchange in Oct. 191% had reduced the outstanding capita] 
stock to $127.500,000 when the holders of record Oct. 26 were ered 
until and incl. Nov. 30 the further option of exchanging one-tenth of their 
or) 3 shares for an cqual pat ar value in the $10 shares of the $12,750,000 

of Libby. McN bby (canners). held in Swift & Co.'s treasury. 
This further reduced the stock to about $114,750,000. The $35.250.000 
treasury stock was offered at par to shareholders and employees in May 
1919. 108, 2130, 688. 

In Aug. 1919 the National Leather Co. was incorporated in Maine with 
$30,000 .000 of authorized capital stock in shares of $10 each, to take over 
the company's tanning and leather interests, &c. Swift shareholders of 
record Sept. 10 1919 were allowed to subscribe at par 2 cash for two of the 
$10 shares for each $100 share held in Swift & Co. - 108, oP 782. For 
Nat. Leather Co. refinancing an, revere Vv. 13.” 

The ‘‘Big Five’’ Packers in Capeee to the ,. ae of a decree 
in the Government suit somuitian Fang within two years to give up their 
i yards and other outside interests (except their handling of eggs, but- 

ter, poultry and cheese, which is left for future consideration) and in general 
to confine their operations to the wholesale meat business.—V. 109, p. 2363 

Justice Stafford in the District of Columbia Supreme Court on pril 12 
1921 approved a new plan under which Swift & Co. and Armour & Co. are 
to divest themselves of their interests in stockyards and stockyard terminals 
railroads in accordance with the Government decree. The plan was agreed 
to by the Department of Justice. 

The packers were to deposit their stock in the yards and terminals with the 
Illinois Trust & Savings Bank, Chicago. within 30 days, for administration 
by two trustees, Henry W. Anderson, Richmond, Va. ; and George Suther- 
land, Salt Lake City, Utah, until sold, which must be within one year. 
(The time limit has been extended until Mar. 3 1923: V. 114. p. 1661.) 
For further details, eens list of properties to be sold, compare V. 112, 
p. 1626; V. 114, p. 


STOCK.—The eeiedini voted Nov. 8 1916 to increase the capital 
stock from $75,000,000 to $100,000,000, the new stock being offered at par 
to shareholders to whom on Nov. 25a eash dividend of 33 1-3% was pay 
able, this ag? being applicable to payment for the new stock. See below 
and V. 103, 1796. 

The ‘charchoidere voted May 13 1918 to increase the capital stock from 
$100,.000,000 to $150,000.000, $25,000,000 of the new shares being offered 
to the stockholders of record May 18 1918 at , payable June 15, to 

vide additional cash for the {ncreasing business, and the remaini 

25,000,000 issued July 15 as a stock dividend of 25% to holders of 
May 18 on account of increased value of = pe properey as shown by recent 
appraisals. V. 106. p. 1583. 1692. 2127. 


DIVIDENDS.—1888 to 1894 incl., ae, 1895 to July 1898 incl., 6%! 
Oct. 1898 to July ae? 0 {i Oct. 1915 to o> ane incl. Apr.1 1922,8% p.a., 
2% QJ.) On Oct. {917 paid 2% ext 

On Nov. 25 1916 LJ was paid to A. of record Nov. 8 a cash 
dividend of So 1-3 % in order to distribute $25. 000,000 of accumulated earn- 
ings. See V. 103, p. 1416, and “STOCK” above. V. 108, p. 1420. 

On July 5 1918 a stock dividend of 25% was paid as above stated out of 

adjusted values of fixed assets as reappraised to values current Jan. 1 1914. 
106. Rell Appraised value of physical properties Nov. 2 1918, 


Vv. 
V.10 
“BONDS —The ist 5s, dated July 1 1914 ($50,000,000 auth. issue), 
plants and branch houses and further by 


e secured by all property 
the pledge of stocks of subs alery compenses representing an pvesnens 


by 
the company of over $1500 000. . 98, p. 160, 242, 392, esti 99, pD. 
1678. 1515: V. 100, p. 292, 560, 647. Of the $50,000,000 ist Mitac. 5s on 


May 1 1922 there had been issued and retired by s. f. $4,446, 500: $28 ,923,- 
500 were optetenain ginko, $1.630,000 were reserved for corporate purposes and 
the remaining $ 000 may be issued only for oe foe of the cost of addi- 
tional real property upon which the mortgage shall be a first lien. Sink- 


ing fund 2% per annum 

Notes of 1920.—The $40,000 7% notes dated Oct. 15 1920 are redeem- 
4 as follows: On April 15 1921 at {02 and int., and at 4% (of par) less 
each 6 mos. thereafter to Oct. 15 1924, and on April 15 1925 at 100 & int. 

Notes of 1921.—The $25,000,000 7% notes dated Aug. 15 1921 ane te re- 
deemable at 102% during 1922, the premium decreasing 4% of 1% each 
succeeding year thereafter. 

The trust indenture provides that (a) =—. any of these notes are out- 
standing and unpaid no new mortgages apt puremase money mortgages 
for the acquisition of additional siemareien shall be placed on the property 
and assets; this provision, however, oo not prevent the emission of the 
authorized and unissued First 5% bonds and the execution of such 
supplementa tal mortgages as may be required under terms of said First Mtge.; 
(b) so long as any of these notes are outstanding company will at all times 
maintain current assets equal to an aggregate amount of at least 144 times 





all current liabilities, plus the amount of these notes outstanding. V. lll. 
p. 1479; V. 113, p. 634. 





REPORT .—Report for year ending Nov. 5 1921, in V. 114, p. 
12 none Nov.5 1921. Oct. 30 1920. Nov. 11919. Nov wv ‘i918. 
ending— 


Business done- - 
Trading profit—- 


$ $ 
800,000, Des 1,100, 000, 000 1,200, ih ,000 1 a) . 000 
Loss on inventory 


1 
20. 000. 000 Not 1 tittiiwtedé: ‘keane 


Net earnings... loss7,812,292 5,170,382 13,870,181 21,157,277 
Cash divs. (8%)- 12,000,000 12,000,000 10,063 ,460 9,000,000 


Balance ____- def.19,812,292 def.6,829,618 sur.3.806,721 sur.12,157,277 
Pres., Louis F. Swift: Treas., L. A. Carton: Sec., C. A. Peacock. Office 
C ‘hicago. —(V.114, p. 74, 637, 745 >», 1661.) 


SWIFT INTERNATIONAL (Compania Swift Internacional).—See 
Swift & Co. abo 


TEMTOR CORN & FRUIT PRODUCTS CO.—Organized on Oct. 3 
1919 under laws of Illinois. Acquired the entire outstanding common stock 
of the Best Clymer Mfg. Co. and the Granite City, I1l., oe of the Corn 
Products Refining Co. Compare V. 112, p. 1406; V. 114, 746. “sf 

wire 4 —Ray L. Evans was appionted receiver on Feb. 18 1922. 

. 861. A stockholders’ protective committee (Chairman, Samuel 
, of Kissel, Kinnicutt & Co., N. Y.: Sec., G. E. Hendee, 14 Wall 
. Y.) has been formed. V. 114, p. 956. 


CAP. STOC K.—Authorized , 200,000 shares Class A (no par value) and 
60,000 shares Class B (no par value); outstanding, 137,500 shares Class A 
and 55,550 shares Class B. Class A stock has preference as to divs. up to 
$4 per annum, after which Class B stock receives $4 per annum; then both 
classes share alike. In the event of dissolution, &c., Class A stock is to 
receive $50 pee share, then Class B $50, after which both classes share alike. 
Class A and Class B stock have equal voting rights. 


BONDS.—First mtge. & coll. trust 8% gold bonds are due $75,000 semi 
annually, April 1 192 to Oct. 1 1931. ‘ V. 112, p. 1406. 


DIVS.—Quarterly divs. of $1 r share on both classes of stock were 
~ aed Jan. 1 1920 to Oct. 1 1920 inclusive. The Jan. 1921 divs. were 
efe : 


REPORT.—The annual re 








rt the year ended Dec. 31 1920, shows a ne‘ 
deficit of $248 ,006 after all de uctions, incl. taxes, depreciation and reserves: 
uet sales totaled $6,774,194, and net profits were $263,166. Dividends were 
paid in 1920 as follows: $59,500 on the Best Clymer Pref. stock and $769,894 
on the Temtor Corn & Fruit Products stocks.—Balance sheet as of Dec. 31 
1920, V. 112. p. 1406. 


OFFICERS.—Chairman, L. B. Best: Pres. & Gen. Mer., Milton G. 
Clymer; » Louis Rosen: V. P. & Treas., R. King Kauffman, 
Sec., R. R. Bang. Office, Chicago, Ill.—(V. 114, p. 746, 861, 956. 


TENNESSEE COAL. JROX & RAILROAD COMPAN Y.—ORGAN- 
IZATION .—Owns rail ‘P mee, bar and steel mill, blast furnaces, ita mines; 
mines, foundries c., in Spamemes and Alabama. V. "70, 558, 

. 84, p. 1179; V. 105, p. 295. In 1906 Tenn. Coal & Iron and ‘Republic 
AS. & Steel ning nies jointly purchased about 1,800 acres of iron ore 
.—a near Birmin m, — ay Foes $700, 000 Potter On 5% bonds. 

ot 1416, 973. Shi 825: V. 106, p. 15 583. 

ov. 30 1899 the Ala eaee ‘Steel & SHipbuilding Co. plant was opened 
at Ensley City. The plant has 9 open-hearth furnaces, and is leased to 
the Tennessee Coal, Iron & Railroad Co., which guarantees its 6% bonds, 
of which $730,000 are outstanding and $70,000 in the Tennessee Coal & 
Iron treasury and its preferred 6% stock, of which $118,300 is outstand- 
ing’and $312,700 in Tenn. C. & I. treasury. V.70,p 591. The common 
stock, all owned by — - Coal, n& Rs Oo. ores control. V. 6¢6- 
p. 1002. 1235: V. 67. D. 127. 201: V. 70. p. 1196: V. 72. p. 584. 

In Nov. 1907 the United States “Star & pg RL substantially all of 
the Common stock. V.  P- 1212, 1282; 86, p. 730; V. 104, p. 2457; 
V 99. 0 135: V O4. D Bae: 96. p. 871; V. 98, p. 923; V. 100, p. 991. 


BONDS.—Of the $15,000,000 Gen. gold 5s of 1901, $6,943,000 were out- 
standing Dec. 31 1921 in the hands of the public and $5, 1a 000 were in 
the treasury or held by the U. 8. Steel Corp.; the $5, 104,000 under- 
lying 6s matured and were paid Jan. 1 1917, leaving the Generals as straight 

st mtge. on all the properties covered by that marten. sacepting ons only 
those included in the lien of the $213,000 Cahaba Coal Minin 0. Ist 


6s of 1892 and the $730,000 Alabama Steel & Shipbldg. Co. sr . 68 0f 1398° 
for both of which issues Gen. Mtge. bonds ore reserved. V. p. 2244. V. 
72, p. 876, 940, 989; V. 73, p. 86. 554. 1217: V. 77. p. 93, 2162: Sy 80, p. 169. 


OFFICERS.—Pres., George G. Crawford; V.-P., H. C. pvaing: Sec. & 
Teees.. Bic Te Beecher, Birmingham, Ala.; Asst. Sec., J. L. Edwards, 
71 Bway, N. Y.—(V. 104, p. 2457: V. 105. p. 295; V. 106, DP. 1583.) 


PENNESSEP yORTeR. & ids CORP.—ORGANIZATION. 
—In . Oct. 1916. Organized as a: pole company (per 
plan in T03 p x12) . with power also to do a minin chemical busi- 
ness. On Dec. Bi 1921 owned Ri. ,204 shares of the 2 000 shares of stock 
of the Tennessee Co caper Co. . J., whose properties include: 3 copper 
mines, railway, smelting ae (5 ‘furnaces and sulphuric acid plants). 
The contract to turn over its sulphuric acid output to International Agri- 
cultural Corp. terminated Dec. 31 1920, but in Mar. 1920 it was stated 
that new contract, expiring Dec. 31 1923, had been executed with the I.A.C. 
and other large consumers for a portion of the company’s acid production 
at materially higher prices than named in the old contract. (V. 110, 
p. 1420. In 1919, with view to more i y— employment of the 
unsold portion of its output of sulphuric acid (approximately 350,000 tons 
of 60 s Baume annum), had out of the $5,000, pro- 
ceeds oft new stock issue below mentioned bought a phosphate prop- 
erty in Florida and in 1920 constructed a modern steel and concrete plant 
at Atlanta, Ga.. for the manufacture of Acid Phosphate and other fertili- 
zers. For this purpose the Southern Agricultural Chemical Corporation was 
organized with a capital stock of $1 0093 000 shares 100 par value. V. 108,. 
p. 2439; + 109. DP. 279; _ 934, 2226. Acid plant, see V. 107, 
p. 409. vV. 167" Dp. F389. ’ Litigation with Russian Govt. 
was settled in ye v. 1918 by payment of $1,000,000 from com ony. 's “08 
of $1,140,000 set aside for that purpose. V. 107, p. 2015, 22 p- 
17 2. In Aug. 1920 the Southern | Aen Tank Line was ad 7 
a capital of $ 000,000. V. 113, 98. 


STOCK.—The stockholders m4 May 298 1919 auth. an increase in the 
capital stock wom 400,000 shares to 800,000 shares (no par value). The 
ho ders of v. t. c. of record June 9 5919 were given ther nt $0 _ 


at $12 50 per et for the 400.000 new shares of stock. 
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INDUSTRIAL STOCKS AND BONDS 


[ Vo. 114. 








MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on first page) 


Bonds 


Par 


Value 


Amount Last Dividend 


Rate 
% and Maturity 


shy = Where Interest and 


When 
Payable vidends are Payable 





Texas Company—Stock $164.450.000-. 
3-year s f notes call 101 auth $35.000.000 
Texas Gulf Sulphur Co—Stock $6,350,000 auth 
Texas Pacific Coal & Oil Co—Stock $10.000.000 
Texas Power & Light Co—Pref 7% cum red 115--.-.-.----. 
First M $30,.000.000 auth gold red 105 begin 1917... Raxxxc* 
General lien series A exxCxc*&r* 
Tidal Osage Oil Co—Common stock 1,000,000 shares__-_- 
» Pref (a & d) 7% Cum Conv stock call 105 $2,000,000 
Guaranteed s f gold bonds red (text) 


t Excluding $200,000 pledged. 
a Entire amount pledged under Amer Pow & Lt Co’s 20-yea 


1920 | 


1912 
1921 


1921 





rs% s 











Q-M 31 |Mar 31 °223% 

M & S Marl 1923 
See text ‘June 15 1922 $1 
Q—M 30\Mar 31 ’22 2% 
—F (May 11922 1% 

& NDiJunel 190237 

N\ May 1 1941 


Checks matiicd 
22, Chase 


6,350,000 
8.448.048 


Bankers Truett Co. N Y¥ 


a1 ,650,000 C U 
479.164 3nre ent Union Tr Co, N Y 


5 See text 
3,500,000 Aug 1 1931 























1819, 2028. 2439. Stock listed on N. Y. Stock Exchange. 
of $1 paid in May 1918: none since. V. 106, p. 1371. he 5-year voting 
trust expired Oct. 30 1921. V. 113, DP. 1780. On stock of old Tennessee 
Copper Co. 3% was paid in April 1916; none thereafter until May 1918, 
when 8% was paid. V. 107, p. 1389. 


REPORT .—For cal. year 1921 showed: Sales, $4,805,478; other income, 
$345,616; total income, $5,151,094; oper. & miscel. expenses, $4,624,746 
int. on bonds, $70,335; reserve for depreciation, $308,835; bal., sur., 
$147,175. 

7 1921 produced 8,018,577 lbs. of copper (co.’s ore), againt 10,358,237 

s. in 1920. 

OFFICE RS.—Adolph Lewisohn, Pres.; Sam A. Lewisohn, V.-P.; E. H. 
Westlake, V.-P. & Treas.; F. M. Loper, Sec. N. Y. office, 61 Broadway. 
—(V. 114, p. 1899.) 


(THE) TEXAS COMPANY.—ORGA NIZATION .—Incorporated 
Texas April 7 1902 and ts engaged in the production, refining anc dis- 
tribution of petroleum and its products. In Feb. 1922 held crude oj] 

roducing properties with daily production of 60,000 barrels, owning 
06.566 acres in Texas, Okla., and La., and leasing 1,623,777 acres in 
Texas, La., Okla., Kan., Ark. and Wyo. Also controlled 2,442 miles 
of pipe line reaching Texas, Oklahoma and Louisiana oil fields, and owns § 
eries (combined capacity 100,500 bbis. daily) located at Tulsa 
Okla., Port Arthur, D and Port Neches, Tex. (near Beaumont), and 
rt, [ll.; also 4 ~ ay plants, tank steamers, barges, &c. V. 88, p 
831: V. . 606; V. . D. 1480; see V. 98, p. 767. Application to list, 
V. 91, p. 960; V. 93, p. 875. The Freeport Sulphur Co. has taken over 
the sulphur lease of the Texas Co. at Hoskins Mound in Brazoria County, 
Texas. 

The $14,000,000 stock of the Texas Pipe Line Co. and the $6,000,000 
stock of the Texas Pipe Line Co. of Oklahoma Is all owned. (V. 106. p. 186.) 
The first named company on July 30 1917 took title to the Texas Co.'s 
1,451 miles of pipe line in Texas and Louisiana, excluding gathering lines, 
and the Okla. co. owned 495 miles, excl. gathering lines. V. 105, p. 78, 613. 

stock and 
V.105 


000 $ 
rities of Producers 
: Dp. ;, 
pe Line Oo. had completed the 8-inch oil pips 
orth, Tex., to its producing P les near Ranger, Tex.. 
about 100 miles. Extensions. V 107 p. 1389: V. 106, p. 1692. 
In July 1920 sold control of the Centra] Petroleum Co. to the Union 
Oil Co. of Delaware. V. 111, p. 385. 500. 
In July 1921 acquired an option for 5 years dating from Aug. 1 1921 to 
purchase 51% of stock of Carib Co., Inc., of Maine (Carib Syndicate, Ltd.). 
—V.113, p. 187, 964. 


STOCK .—For changes in capitalization prior to 1920, see **‘Railway & 
Industrial"’ Section for Nov. 1920. 


The stockholders on Nov. 18 1920 ratified an increase in the capital stock 
from $130,.000,000 to $143,000,000, to provide for the ly ment of a 10% 
stock dividend payable March 31 1921 to holders of record Dec. 10 1920. A 
further increase to $164,450,000 was ratified om March 31 1921. V. 112, 
p. 1406. The additional stock was offered at par ($25) to stockholders of 
record April ?9 1921 on the basis of 15% of holdings. V. 112, p. 1626. 


Cash Div. Record Since 1908-09, Fiscal Years (%.) 
1908-09 1909-10 1910-11 1911-12 1912-13 1913-14 1915-19 1920 192] 
12&5ex. 12 5 6 8% 10 11% #12 
Paid in 1922 March 31, 3%. 


text 
DEBENTURES.—The 6% convertible debentures were called for 4 
ment on July 1 1920. V. 92, p. 398. 467, 597; V. 93. p. 875; V.98, p.84: 
The 3-year 7% notes, offered at 99 and int. in March 1920, are callable 
as a whole or by lot in amounts of not less than $5,000,000 at 101 and int. 
Beginning Sept. 1 1920 the company shall provide a semi-annual sinking 
fund of $2,500,000 to be applied to the purchase of notes at not exceeding 
100 and int. V. 110, p. 1194. 


REPORT .—For year ending Dec. 31 1921, in V. 114, p. 1174, showed: 
Calendar Years— 1921. 1920. 1919. 
Gross earnings -- ~~ -------------- _$102,605,377$142,806,331$102,986,597 
Net earnings : .. 29,645,580 44,446,836 29,204,117 
Sinking fund & depreciation account. 9,501,016 8,770,969 6,768,228 
Prov. for bad, &c., accounts 221,712| 586.494 90962 
Replacement of marine equipment. - . 673511 
4,000,000 3,000,000 


Se Ee ns wane ce weccece | 

Inventory adjustment-_--_..------ .. 10,636,723 ney ais RO 

Dividends 18,057,000 12,475,000 #£7,718,750 
Balance to surplus-__---------- def .$8,770,871 $18,614,371 $10,952,666 

Total profit and loss surplus - -_--- ---$83,549,181 $83,342,793 $77,505,491 
Chairman, E. O. Lufkin; Pres., Amos L. Beaty; V.-Ps., T. J. Donoghue, 

R. OC. Holmes, G. L. Noble, W. A. Thompson Jr., C. N. Scott: Sec.. o.P 


Dodge; Treas., W. W. Bruce. N. Y. office, 17 Battery Place.—(V. 114, 
p. 313, 530, 1174, 1417, 1774, 2250.) 


TEXAS GULF SULPHUR CO.—Incorp. under laws of Texas on Dec. 
23 1909. Company is engaged in the mining of crude sulphur or brimstone 
at Gulf in Matagorda County, Texas, and in selling it in the United States 
and other countries. Owns in fee over 2,950 acres of land at Gulf, Texas. 


DIVIDENDS.—Initial div. of 50 cents quar. and 50 cents extra was 
paid Dec. 15 1921; same amount paid Mar. 15 and June 15 1922. 


OFFICERS.—Pres., Walter H. Aldridge; V.-Pres., Theodore Schulze; 
Sec. & Treas., ery y. d. Knobloch. Main office, Bay City, Texas. 
New York office, 41 East 42d St.—(V. 114, p. 2250.) 


TEXAS PACIFIC COAL & OIL CO.—Owns in fee 69,139.55 acres 
and owns individually leases on 117,737.02 acres. Also owns a net interest 
of 44,235.78 acres in leases held under joint operating agreements. On 
Dec. 31 1921 there were 363 oil wells, 74 gas wells and 4 drilling wells on 
the properties operated by the company, and 305 oil wells, 22 gas wells and 
11 drilling wells on leases operated by its associates. Daily gross produc- 
tion as of Jan. 1 1922, 10,628 bbls. 

oted April 17 1918 (V. 106, D. B37}: (1 To change the name from Texas 
Pacific Coal Co. to ‘Texas Pacific C & Oil Co.” (2) To authorize re- 
du the value of the shares from $100 to $25 whenever the direc- 
ye eem per. Sp to ratify the amendment of certificate of 
incorporation filed in Texas Mar. 19 1918. (4) To authorize the 
to increase the capital stock from $4,000,000 


Initial dividend 


in 


2 ,000 convertible bonds were issued 
Oil Co.. whose pe as taken over 
°V. os , 1904; V. 106, p. 186 

© ' 1904 


1922 











directors 
(V. 104, p. 2349) already is- 





sued to a total amount of $5,000,000. (5) To organize a corporation under 
the laws of Texas with power to engage in the business of prospecting for, 
producing and marketing oil and gas. V. 107. p. 1583. 

The stockholders voted April 16 1919 to increase the authorized capital 
stock from $5,000,000 to $6,000,000, the new stock being offered at par to 
shareholders of record May 1 1919. V. 108, p. 1615, 1516. The stock- 
holders voted Nov. 11 1919 to subdivide the $100 shares into ten shares 
of $10 each. V. 109, p. 1468. 1898. 

The stockholders on April 21 1920 anthorized an increase in the capital 
stock from $6,000,000 to $10,000,000 par $10). Of the new stock, $2.000.- 
st A was offered to stockholders of record May 22 1920 at par. V. 110, p. 

In Nov. 1919 the shareholders were given the right to subscribe at par, 
$10 a share, for the $600,000 stock of a new earthen products company, 
pronaly to be known as the Thurber Earthern Products Co. V. 109, p. 


REPORT .—For calendar year 1921, in V. 114, p. 1888, showed: 
Calendar Years— 92 1920 


921. 1919. 
ER ee ee $9 227.910 $14,011,023 $20.112.266 
i th ccc enéebisodbecne 5,490,724 3,217,273 15,579,321 
Other income i a 561,021 2,624,549 6,742,371 
Depreciation, depletion, oil and gas 

development 4,226 6,! 16,193,081 
Dividends (in cash and stock) 5,999 1,399,818 
Surplus for year 4.008.793 
Total surplus Dec. 31. coum ae 14,156,173 
DIVIDENDS— /{1910. 1911-13. 191 = 1921. 1922. 
Since 1910 1 6 7 yriy. 6 Fe } 3: 10_—s text 

* Also paid 6% in stock. 

Paid in 1922: Mar. 31, 2%%. 

Chairman, Edgar L. Marstcn: Pres., J. Roby Penn: Sec., Herman W. 
Knox. N. Y. office, 24 Broad St.—(V. 114, p. 1774, 1888.). 


TEXAS PACIFIC LAND TRUST.—(V. 107. p. 2287; V. 109, p. 1898.) 


TEXAS POWER & LIGHT CO —ORGANIZATION. &C.—ILncorp. 
May 27 1912 in Texas and took over lighting properties in Texas. Does 
entire commercial electric light and power business in 89 communi- 
ties, and gas business in Waco and Paris. Company supplies at whole- 
sale, under long-term contract, all electrical energy for the electric light and 
power co. in Corsicana and supplies at wholesale electric energy to Corsicana 
and Terrell. Total ——— served is estimated at 325.000. 

Controlled by Southwestern Power & Light Co. by ownership of the entire 
common stock ($10.000 Shares. See American 
Power & Light Co. on a preceding page. V. 95. p. 1126: V. 96, p. 1428; 
V. 97. p. 954; V. 102, p. 1442. Has important long-term contracts with the 
Texas Electric Ry. Co. for supplying it with electrical energy, &c. Also 
supplies the street railways in Paris, Temple and Belton and the Southwest- 
ern Traction Co.'s interurban railway between Temple and Belton. V. 95, 
B. 970. Is inter-connected with Fort Worth Power & Light Co. and Dallas 

ower & Light Co. for mir me of power to insure reliability service. 
Description, see V. oD: 114: V. 99. p. 1915. 

The stockholders on July 5 1916 authorized an increase in pref. stock from 
$3,000.000 to $4,000,000 by sale from time to time. V. 103, p. 417. The 
$1.425.000 preferred that was subordinated and issued as second pref. has 
nate converses into preferred. Div. on pref., 1%% quar., paid May 1912 
(Oo May 1922. 

BON DS.—The Ist 58 ($30,000,000 auth.) are issuabie for 80% of cost 
xf extensions and additions, but only while annual net earnings are equal 
‘. twice interest on bonds, including those to be issued. Bonds are re 
deemable as a whole on any interest day at 105 and int. (or in part by pur- 
chase for sinking fund) on 6 weeks’ published notice. In Dec. 1918 the 
amount in the hands of the eee was increased to $10,205 000 by the sale 
‘f $1,250,000 theretofore pledged to secure $900,000 gold notes of 1917. 
called for peyment and in Jan. 1920 was increased to $10,.405.000. the 
$200 ,000 itional bonds being pledged. See below, V. 107, p. 2383. 


EARNINGS —aer, calendar years 
iTrOSS. Net. 

$4,870,847 $1,771,926 $749,617 $280,000 $742,309 

20 4,856,348 1,384,611 693,360 264,250 427,001 
—(V. 114, p. 87, 530.) 


TIDAL OSAGE OIL CO.—Incorporated in Delaware in Sept. 1918 aS 
the Guffey Gillespie Oil Co.; name changed to present title in Aug. 1921. 
Successor to the business conducted by Messrs. Guffey and Gillespie of 
Pittsburgh. Produces and sells crude oil and natural gas and is construct- 
ing plants for the extraction of gasoline from casing-head gas. Properties 
comprise a total operated acreage in the mid-continent field of 9,940 acres 
and unoperated acreage of 45,228 acres with approximately 160 wells 
having a daily net production of approximately 3,000 bbls. The company 
also owns a gas lease on 166,400 acres of undeveloped acreage in Oklahoma. 
Also owns a 224% interest in the Colombia syndicate, owning apprens 
mately 1,000,000 acres of well-selected oil territory in Colombia, South 
America. 

Owns 75% of the stock of the Billings Gasoline Co., operating a casing- 
head gasoline plant at Billings, Okla., daily capacity 2.000,000 cu. ft. 
of gas. Reported in Dec. 1921 to have acquired an interest in the Magma 
Oil & Refining Co. V. 113, p. 2729; V. 114, p. 637.) 


STOCK.—The Pref. stock is convertible intoCommon stock at the rate of 
one share of Pref. to four shares of Common. Has equal voting power with 
the Common stock. The authorized Common stock was increased in July 
1919 from 300,000 shares (no par value) to 500,000 shares (no par value). 
and in Dec. 1921 to 1,000,000 shares (no par value). No mortgage without 
consent of 67% of the outstanding pref. stock. *ref. is callable, all or 
part, after Dec. 1 1920 at 105. See offerings in V. 108, p. 174: V. 109, 
p. 275. Both classes of stock listed on Pittsburgh Stock Exchange in Nov. 
1919 (V. 109, p. 1895). The Tidewater Oil Co. in April 1921 acquired 
control of the company. V. 112, p. 1982; V. 114, p. 298. 

BONDS.—The sinking fund gold bonds of 1921 are guaranteed by Tide 
Water Oil Co. as to principal, interest and sinking fund. Redeemable on 
or before Aug. 1 1924 at 104 and int., the redemption price decreasing \% of 
1% per annum thereafter. An annual sinking fund of $437,500 operating 
quarterly beginning Aug. 1 1923 will purchase bonds if available at or under 
par and int. V. 113, p. 634. 

REPORT.—For year ended Aug. 31 1920, in V. 112, p. 71, showed: 
Gross gs from oil and gas operations, $2,956,122; oper. exp.*, &c., 
$819,578; other earnings, $2,481,743; dividends paid, $56,327; reserves, 
$1,581,743; surplus for year, $2,980,216. 

OFFICERS.—Pres., Francis I. Fallon; Sec. & Treas., Myron T. Williams 
—(V. 114, p. 313, 530, 637.) 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6] 


Bonds 


Par 


Amount 
Outstanding 


Last Dividend 


Places Where Interest 
and Maturtty oe 


When 
Payable Dtvidends are Payabis 





Tide Water Oil! of N oe 

10-year gold bonds red 
Tepacco P Products J peer = oak $25,000,000 

(a & d) 7% cum red 120 after 3 years 

Sincing fund gold notes red (text) 

Dividend scrip (as of Dec. 31 1921) see text 
Transcontinental Oi) Co—Stk 2.000.000 she (no bonds out) 

First mtge & coll trust s f gold bonds $10,000,000 auth__-_- 
fransue & Williams Stee! Kur«ninx Coro—stk 110,000 shs 
Under wood I ypewriter Co —Cominon stock $9.000,.000 autb 

Preferred 7% cum (a & d) red 125 $5,000, 000 








Dec 30 oA 2% 
Feb 151 

May 15 ts 1% 
Ap 1 5 tah 1% 
Dec 1 


Apr 15°22 50c 
July 1°22 142 
July 1°22 1%% 


Checks mailed 
do 




















han hn WA FER ou. CO OF NEW JERSEY.—ORGANIZATION .— 
in N. 1888. Producing, transporting and refining crude 
mm "Game ay ‘ca a 


procucing properties in Pa., Va., 
Ohio. Illinois, Okla., Ky., Kan. and 


~aaily), w at Bayonne, ee 
en on New York Harbor (capacity 25,000 bbis. aily). with private docks to 
odate ocean-going steamers and stee aggregating capacity 
2.25 256. 1000 bbls.; (3) erouwh a subsidiary S28 A “ 6-inch trunk line, ex- 
tending from Bayonne through the Bradford oil regions of Pennsylvania, 
to Stoy, Ill., whence via the Illinois pipe line and the Prairie pipe line, 
direct connection is had with the Okla., Kansas and Texas fields; r ) 1,929 
miles of branch pipe line. Manufactures =, kerosene, gas and fuel 
eils, lubricating oils, wax, pitch, coke, cylinder oils and greases. The com- 
ny is one of the largest producers of gasoline. See financial] statement to 
Stock Exchange in 1917. upon listing of stock. in V. 105. p. 79, 82, 
1426, 2100, ar In April 1921 acquired control of the Guffey-Gillespie 
Oil Co. V. 112 ae 2762; V. 113, p. 301, 634. Compare also annual 
report in V. 114. 1284. 

STOCK .—The stockholders voted Dec. 15 1919 to increase the capital 
stock from $40.000.000 to $100,000 .000 and to issue $6,617 ,400 additional to 
stockhoiders at par ($100) to the extent of 20% of their holdings. An allot- 
ment of 20.000 shares to the employees was also voted. Stockholders of 
record Dec. 16 1920 were given the right to subscribe to 99,315 shares of 
stock (25% of holdings) at par. V. 111, p. 2333. Stock of subsidiaries 
held by outsiders $368,933. 

1917. 1918. 1919. 


~~ haan — 1916. Ro 
12%. 10 stk. 


xtra 0 

March 1922 dividend was omitted. V. 114,’ 

BONDS.—The 10-year gold bonds are redeemable, all or in lots of $500.- 
000 or more, at 10344 and int. on or before Feb. 15 1922, and thereafter at 
\%% less for each haif-year or part thereof elapsed, but not less than 100% 
and interest. 

Security.—Bonds are the sole funded debt of the company. The trust 
agreement provides among other things that no subsequent funded obliga- 
tions can be issued which will have priority as to present assets over those 
anes. nor cao the total funded debt exc 50% of net assets.—V. 112, p. 


192! 
10 


1920. 
12 


REPORT .—For 1921, in V. 114, p. 1284, showed: 

Calendar Years— 21. 1920. 1919. 
Total business_________$46, 255. 290 $60, me 7,032 $46,828,784 $46 
Operating income 960,546 14,8 81, 697 14,683, 265 7) 
Other income 952,493 1,295,028 668 S81 

Total income______-_- $1,913,339 $16,176,725 $15,352,146 
Deprec. & depletion..__. 3,933,727 4,880,131 4,080,915 
Federal taxes........-. 2 199. 592 & ef 211 


Outside stockholders - ,442 516 9.350 
(10 %)4, 171 534 (16) 58: 59° 060 (16) 5246" 412(19) 606 


Dividends cash 19)6 
Balance, surplus___def.$6,198,364 $3,241,427 $3,660,258 3378 
114, p. 2126. 
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Earnings for 3 mos. ended March 31 1922 in V. 


OFFICE RS.—Pres., R. D. Benson; V.-P. & Treas., W. 8S. Benson: 2d 
V.-P. & Asst. Treas., D. Q. Brown; 3d V.- Robert McKelvey; Sec., 
Byron D. Benson. av, 114, p. 418, 1189, 1284. 2126.) 


TOBACCO PRODUCTS CORPORATION.—ORGANIZATION.— 
[acorporated in Virginia Oct. 1912 and has taken over concerns manufac- 
taring cigarettes, smoking tobacco and little cigars. Owns entire capital 
stock of M. Melachrino & Co., Inc. (N. Y.), Melachrino Tobacco Trading 
Oo., Inc. (N. Y.), Nestor-Gianaclis Co. ( e.), the Surbrug Co. (N. J.). 
Khedivial Co. (N. Y.), Schinasi Bros., Inc. (N. Y.), Prudential Tobacco 
Oo., Inc. (N. Y.), Falk ‘Tobacco Co., Inc. (Va.), and PR new Be 50% of 
the capital stock of Stephano Bros,. Inc. (Va.), which companies own, 
among others, such well-known brands of cigarettes as Melachrino, Schinasi 
Bros. Naturals, Rameses, Milo, Nestors and Herbert Tareyton, and also 
ewn prominent brands of smoking tobaccos and little cigars. ‘In Jan. 1919 
purchased Robert Harris & Bro., Inc. V. 108, p. 2 

These companies carry on an extensive business throughout the U. 
and also operate factories and depots in New York, Richmond, Philadelphia 
Oairo, Athens, Cavalla and Smyrna. 

In Feb. 1919 purchased the business and assets of Philip Morris & Co., 
Ltd., of New York, and transferred same to a new Virginia cosperetion with 
an authorized capital stock of $3,000,000, 300,000 shares (all of $10 par 
value) of these, 265.000 shares were subscribed for by the Re. Prod- 
acts Corp. at $4 per share, which in turn offered to its shareholders 256,000 
shares at the same price in the ratio of one share of new stock for a share 
~< hs eee Products preferred or common at said price. V. 108, 

CAPITAL STOCK.—The stockholders voted in Dec. 1918 to increase 
the common stock from $16,000,000 to $20,000,000, and in April 1921 to 
$25,000,000. V. 107, p. 2015, 2383. 

In Oct. 1920 exchanged 12,000 shares of common stock for 6.000 shares 
of American Tobaccv Co. Common B stock. V. 112, p. 1021. 

The preferred stock (total authorized issue $8,000 ,000) has poeterencs for 
assets and is subject to call, all or part, on any dividend date at 1 20% of 
par and divs. No mortgage can placed on the nperey without the 
consent 5 ie” > an of all outstanding stock. Stocks ave equal voting 

wer. 
Tae common oa preferred stockholders of record July 1 1919 had the 

ht to subscribe at $10 al share for 256,000 shares v. t. c. of no par value, 
of the Tobacco Products rt Corp. (of N. Y. ), total eum. issue, 450,000 
shs., in a voting trust for 1 ive years: young trustees McKitterick, 
Sidney Whelan and Charles -- ntoddar . 108, p. 9336. 789; V. 110, Dp. 
967: 111, p. 1573, 1957 113, p. 738. 

Common stock R.A a ‘31 1921, $2,600,000, consisting of 
28,000 shares of $100 par value, $2,440,000; and 160,000 shares ($100 par), 
for which the co sporeses received only $1 per share cash and which were 
issued under the Virginia law at $1 per = 

» Se 3 =n |i 


ase 1913. a th a ere a5 
erred annua J.) ee 
; ¥ \' 4” $150" $150 $300 text 
$450 $300 -.- 
aidan —— 4 


1 50 
Series ‘‘A’’ div. certif.issued May 15 1918 and due 
Series ‘‘B’’ div. certif., issued 
Series ‘‘C’’ cer 
Series ‘‘D’’ certifs. were pee on 
In Feb. and May 
May, AY ORY 








OCommon (cash)... --.-. 

Common (scrip) -_x- 

yon (stock) -. 
7% scrip 

Ma is 1920. were Fata on the latter date. 

May is 15 1918, were paid at maturity, Aug. 15 1920. 

, Nov. 15 1920. 


ae paid at maturit 
Feb. is 1921: Series ‘‘E"’ certifs. were peta May 16 1921. 
1920 a, 1%% quar. In Aug. and Nov. 1920 and Feb., 
Nov. 1921, 14% payable in 2-year scrip. V.111,p. 500, 1573: V 
477; V. 113, p.1780. In Feb. and cay "1922 paid 1%% in cash. 





NOTES.—The sinking fund 7% gold notes of 1921 are redeemable (as a 
whole only to Dec. 15 1926, and all or part thereafter) at 110 and int. to 
Dec. 15 1922, the premium decreasing 1% for each 12 months or fraction 
thereof elapsed between that date and any later redemption date. Sinking 
fund, &c., V. 113, p. 2513 


REPORT .—For calendar year 1921, 
Calendar hell , 

Net income. 

Pref. dividends ny ! —_—— 

Common divs. (cash) ___- 


in V. 114, p. sf showing: 
1920. 1919. 191 
$2,023,882 $2, set 886 $3,276, 283 
560,000 ,0 16 


(3%) 527 916 (3)527, 948 (134)240, 000 
do do (scrip) (6%)1,127,703 (3)546,000 _(3)527, 948 (414)720, 000 


Balance, surplus $460,728 $389,966 $456, 989 $1,760,267 
Previous surplus_____- .. 2,662,620 2,536,595 ¢ (393,188 3,361 ,533 
Exc. prof. tax prev. year, 181,370 263 ,941 1,333,583 128,611 
Contingency reserve 435,000 


‘Total profit & loss sur__$2,506.978 $2,662,620 $2,536,595 
Final surplus Dee. 31___.$2.506,978 $2,662,620 2,536,595 


a No reserve has been set up for Federal taxes for 1921. 


 DIRECTORS.—James M. Dixon. L. B. McKitterick, William H. 
Butler, Francis M. Collier, J. B. Jeffress Jr., Geo. A. Hardner, Albert 
Falk, J. L. Hoffman, Norman E. Oliver, Leo Michaels and Stephano 
Stephano. N. Y. office. 1767 Broadway. Pres., James M. Dixon: Treas., 
J.B. Jeffress Jr.—(V. 114, p. 87, 206, 313, 956, 1899, 202+.) 


TOLEDO EDISON CO.—(V. 113, p. 1368.) 


TRANSCONTINENTAL OIL CO.—ORGANIZATION .—Incorp. itn 
Delaware June 27 1919 as a merger or amalgamation. The company holds, 
including that owned jointly with other operators, 2,365,538 acres, situated 
in the States cf Oklahoma, Arkansas, Louisiana, Texas, Montana, Kansas, 
Wyoming, West Virginia, Illinois, C olombia (South Ame ica) and Rumania. 
Mid-Colomb’‘a Oil & Development Co., a subsidiary, was incorporated in 
Jan.1921. V.112, p. 264, 380. 

Complete statement to the New York Stock Exchange, &c. V. 109. p. 
988, 1186, 1373 

Arrangement with Arkansas Natural Gas Co., V. 110, p. 977 Acqui- 
sition of holdings of Latin-American Petroleum. Corp. of Colomb’a, and 
d‘sposal of 51% of stoca interest therein to Standard O11 Co. of Cal’ we 2 
lll, p. 1480; V. 132, p. 169; V. 113, p. 2513. Guaranty of $700,000 Na- 
tional Steel Car Lines Co. equipment trusts, V. 112, p. 2092. In Jan. 
1922 purchased the properties of the Continental Petroleum Corp. in 
Oklahoma. V. 114, p. 418. 


REPORT.—For 1921: 
Consolidated Results— Year 1921. Year 1920. 


Gross earnings from all sources____-.$12,079,986 $22,190,397 


Mat. cost and operating expenses___. 127,785,362 20,053,499 
$2,136,898 
45: 


Operating income loss$705,376 
541,301 

















$4,993,188 
$3 393.188 


5 Mos. to 
Dec. 31°19 
$2,374,342 

1,777,308 


$597 ,034 
236,586 
176,384 








Administrative and selling expense-_-_ 755,407 
Loss on d illing non-producing wells _- 717,990 
Int., cash, disc. on sales & bad debts- 626,485 
Loss on sale of capital assets 97,113 


Net profit, carried to surplus__-_def$2,902,374 $510, 144 $184,063 


STOCK.—Capital stock, auth. and issued, 2,000,000 shares, no par value , 
listed on N. Y. Stock Exchange in Aug. 1919 (V. 109, p. 988). 

OFFICERS.—Chairman, M. L. Benedum: Pres... F. BR. Parriott: Sec., 
T. R. Cowell; Treas., E. D. Robinson.—(V. 114, p. 418, 530. 1072, 1774.) 


TRANSUE & WILLIAMS STEEL FORGING CORP.—ORGANIZA~- 
TION.—Incorp. in N. Y. Oct. 26 1916 as successor of company of similst 
oaine (organ. in 1898). Manufactures steel forgings, stamping forms, etc. 


STOCK.—Capital stock, auth. issue, 110,000 shares; no 2 oy value; 
100,000 shares outstanding in hands of public) listed on tock 
Exchange in Jan. 1917 (V. 104, p. 368); remaining 10,000 Ae AB | 
for sale to employees. No funded debt. 


DIVIDENDS.—1917, Jan. and April, $1. In July 1917 increased the 
quar. div. to $1 25. Oct. 1917 to Jan. 1921. $1 25 quar.: Anril and July 
1921, $1 quar.; Oct. 1921, 50 cents; Jan. 1922, 50 acne? April 1922, 50 cents. 


REPORT .—For calendar year pest. in V. 114, p. 746, showed: 
Gross Neat Federal Liowends Balance, 
Sales. Earnings. A Tazes. Paid Surplus. 
1921 ee $3 ,665,444 loss$10, 315 $53 453 ($3)$300 000 df256,862 
7, 791,75 53,939 175,000 ($5) 500,000 $170,734 
934, 777 916,796 63,191 250,000 ($5) 500,000 235,988 
O. F. Transue: V. a. Frank Transue; Sec.-Treas., F. E.Dussel. 


N. Y. office, 14 Wall St.—(V. 114, p. 746.) 
TRUMBULL STEEL CO.—(V. 114, p. 637.) 


UNDERWOOD TYPEWRITER CO.—ORGANIZATION.—Incorp. in 
Delaware. V. 90, p. 632. Plants at Hartford and Bridgeport, Conn. 
STOCK.— Pref. stock, see V. 90, »P- 788. In 1917 retired $100, oop pref., 
making $1.100.000 of the $5,000,000 pref. acquired and canceled. . 103, 
p. 1797. In March 1917-18 $500,000 common stock was men 2 eo issued 
enter pratt, eaaring plan, making 39, 000,000 outstanding. V.104, p. 1270; 
p 


DIVIDENDS .—On pref., July 11910 to July 1 1922,1%% quar. On 
com stk, July 1 1911 to Oct. 1916, 1% quar.; Jan., April. ‘July and Oct. 
sont 7, 144%: 1918, Jan., 14% and 5% extra from ‘accumulated surplus; 

uly and Oct., 1% % quar. 1919, J Jan.,1%% and 5% extra; April, 
4; July. 2%, and 5% extra in U. 8S. Victory bonds; Oct., 2% cash; in 
2%, and 5% extra in casn; April, 2% july. 2% cash and 5% 
in 0; Jan. notes; Oct., 2% cash. In 1921: Jan... 24%: Anril. 24%; 
July, 24%%: Oct.,24%%. In 1922: Jan., 2% %; Apr., 24%; July, 24%. 
REPORT. —Report for cal. year 1921, in V. 114, p. 732, showed; 
Cal. Total Net Federat Depre- Pr¢f.D .Div. {Common Bai 
Year: Income. Tare %,) ridends Sur 
1921_.$1,489,522 $120, 000 $183, 3343 $273,000 (10)$900. 000 et 
1920__ 3,471,816 665,485 226-784 Ltt 000 (13g) 1.215.000 oye" 
1919_ 4502335 1,250,000 2 
1918 - - 4.230.754 1.250.000 200,071 273,000 (il) 973,500 *1,157 346 
* After ded 
L. Rossiter: 


deducting profit-sharing to employees. 
Treas.. De Witt Bergen: Asst. John J. Hinchman; Sec., L. W.Guera- 
sey. Office, 30 Vesey St., N. Y. as 114, p. 732.) 








OFFICERS.—Pres., John T. Underwood; V.-P., Clinton 





wet 


INDUSTRIAL STOCKS AND BON 


DS [Vou. 114. 








MISCELLANEOUS COMPANIES. | Date 
[For abbreviations, &c., see notes on page 6.) 





Union Bag & Paper Corporation—Stock $20,000,000 auth | 
First mtge gold a A red (text) TL ae xxxc*&r*| 
Alien Bros Uo ist M $30,000; 2d M 

mene hee gan Paper Oo lst M gu due $1 

Union Carbide Carton n Corp—Stock 3 

Union El L & Jos 
Pref stock 


umed _. 
ar Emc® 
no par 


Electric Co lst Consol Mtge ooee 

Ref & Ext M$50.000,000 ha 110 210600 000, Ba&MSt.xc* 

S Berlal Yods '$8,000.0 wb ed g due ‘ 000 ann red .CPixc* 
Bonds of af companies (see text) 

Union Vil Co of California—stock auth $100,000,000- ----- . 
First Lien M $20,000,000 g callable see text- Ea xxc* &r 
20-year non-callable gold $25,000,000 auth._LLo.xxxc* 
Union Transportation Co lst M 
Purchase money obligations 














Par 
Value 


Rate | When 


Places Where Interest and 
Payable 


Last Dividend 
and Maturity Dividends Are Payable. 











June 15 a 1% 


July 1 feo 


See text. 

Sept 1 1932 
Aug 1 1927 
May 1 1933 
Apr 15 19222% 
To Apr 1926 


Apr 28 1922 3% 
J\Jan 2 193) 
May 1 1942 
Feb 1 1923 

To Dec 1 1922 


© 
2 a 
On Zr nS 


Les Louis, Mo 

‘Miss Val Tr Co. St Louis 
‘New York and 8t Louis 
Y Office, 30 Broad St 


Oolonia! Trust Co, Pitter 


Los Angeles 

N Y, Angeles, &¢ 
Los Angeles Tr 4 & Sav Bk 
N Y Corn Ex Bk & Los A 
Los Angeles Tr & Sav Bk 


ie san 


Be Rae | 
i 


,000 

10, 000. 000 
991,000 
565,296 


ees 




















UNION BAG & PAPER CORP.—ORGANIZATION.—lIncorporated 
in New Jersey Oct. 4 1916 as a consolidation, per plan in V. 1 Dp. 
—, 703. of Union Bag & Paper Oo. and its sales agent, the Riegel Bag & 
o. Inthis gee the $27 ,000,000 stock of old Union Bag & Paper 
mL 000 ,000 A | pet). ay place to $10,000,000 stock, all of one 
Vis ted on N. xc See full statement, V.104,p.71. In 
= 1916 2 at the "ciechanions (Mich.) 3161; al and guaranteed 
ite $1,000. bonds, p. & i. V. 103, p. 3436. 2161; also ‘then purchased 
for cash Badger Bag & Paper Co. of Wausau, Wis. V. 104, p. 262. Mills 
and factories are located at Hudson Falls . Y., Chicago, I1]., Kaukauna, 
Wis.. Cheboygan, Mich., and Wausau. Wis is. 
Owns 48,791 are ¢ of a total of 78,999 shares of capita) stock of the St. 
Maurice Pa Oo., , & company which in Dec. 1915 took over the prop- 
erties including water powers < the Oanadian subsidiaries of the Union Bag 
& Paper OCo., and 7 the erection of a newspaper mill pay a = Oa A 
Madeleine, P.Q. The St. yy ht & Paper Co. sold in 1916 $1,500 
conv. sinking und . ee t of a $5,000,000 issue due Jan. 104 All 
bonds issued have since n either converted into stock or ‘eieamal, Vv. 
103, p. 148; V. 109, p. 1085. 
STOCK.—The stockholders voted May 4 1920 to increase the na 
stock from $10,000,000 to $24,000,000. Of the new stock $5,000,000 w 
distributed as a 50% stock dividend on May 20 to holders of record odap 


10. Of the outstanding stock, $27,550 was held Dec. 31 1921 for exchange 
under merger plan. 


OMe ing / Co.).—Dec. 15 1916 to Sept. 15 1919, 6% D. a- 
(1K%% Q Dec. 1919 to Dec. 15 1921, 2% 7o Quar. Mar. 15 and June 15 
1558 "134%." ‘Also extra div. Feb. 1917,'2% cash, and on Nov. 15 1917, 
Jan. 25 1918 and Feb. 15 1919, each 29 % in Libert y Loan bonds. Paid 50 % 
stock dividend on May 20 1920. The directors in Dec. 1920 authorized the 
creation of a general div. reserve fund of $1,200,000. V. 111, p. 2529. 


tg —The first mtge. gold 6% bonds, Series A, are redeemable, all 
art, at 105 if redeemed on or before May 1 1932, and thereafter at face 
ue plus a premium of % % for each full year between the date of redemp- 
tion and maturity. The mortgage will provide for a sinking fund equivalent 
in each year to not less than 4% of the maximum principal amount of bonds 
issued under the mortgage. Proceeds will be applied in the redemption of 
present outstanding $2,690,000 Ist Mtge. bonds [called for payment July 1 
1922 at Equitable Trust Co., N. Y., at 105 and int.j and in reimbursement 
to the treasury for capital expenditures. V. 114, p. 2024. 


REPORT.—For 1921, in V. 34, p. 1296, showed: 
Year ending— Dec. 31°21 Dec. 31'20 
Net earnings $797, 192 $5,046,301 
Depreciation 266,978 y 7: 

Other income 


Dec. 31 ‘19 


Federal taxes 
Dividends 
Balance, surplus 


OFFICERS.—Chairman, 
V.-Ps., C. 


_ (6)589, ‘074 
ae 557 $827 ,645 
P pated Heckscher: Pres., M. B. Wallace; 
R. McMillen and E. B. Murray; Treas., M. B. Wallace; Sec., 
Charles B. Sanders. Office, Woolworth Bldg., N. Y.—(V. 114, p. 861, 
1296, 1417, 1661, 2024.) 


UNION CARBIDE & CARBON CORPORATION.—ORGANIZA- 
a ae oy in New York Nov. 1 1917 (V. 105, p. 1426, 1718. 
Vv. to manufacture and deal in calcium carbide and all gas- 

LAR ES materials and gas, as es acetylene gas, and all machinery 
ting thereto; also metaliiu 1 and chemical substances and com. 
pounds, &c.; coal, coke, oil, lumber. &c.; iron, steel, silicon, chromium 
molybdenum, vanadium. titanium, tungsten, manganese, calcium, carbon. 
copper. aluminum, nickel and other elementary substances, and any and 

alloys, compounds, &c.; also to manufacture and deal in electrica) 
batteries, starters, lamps, machinery and other electrical appliances: 
Oo en, ye nitrogen and other gases separated from air, etc. 

e Corporation owns directly or indirectly substantially all of the com. 
mon capital stock of Union Carbide Co. (V. 105, 116, 722), Nationa) 
Oarbon Co., Inc., the Linde Air Products Co. (V. 104. 668), the Prest-O- 
Lite Co., Inc. (V. Unis p. 458), Electric Seid eed HB, Michigan North. 
ern Power Ve. nion Carbide Co. of Canada Electric Furnace 

ucts , Oxweld Acetylene Co., Orweld 1 Railroad ad Service Corp 
and other a ae 


companies. [The outstandi ref. shares are under- 
to include: Tena Oarbon, Inc., $5,600, 000 ¥ ® cum. pref., callable 


at 140 (par $100); Linde Air Products Co. 6% pref., $750,000. } ‘In April 


1921 acquired the Carbide & Carbon Chemical Co and the Clendenni 
Gasoline Co. - 112, p. 1748. "D. ee 


CAPITAL aber oe aaciend. 3,000,000 shares (n : 
sued and outstanding 2.427.408 shahos. bs mubosthates ane ane 
olders of reco ec ad the right to subscribe for 4 7 
shares of additional! stock at $40 per share to the amount of 20% of thats 
ayer Be yoo yey BY recere Ges. a0 1920 rer right to subscribe 
additional stack a a share to the extent o of their holdin 
V. 111, p. 1480; V. 107, p. 2195, 2482. * ° - 


DIVIDENDS.—An initial dividend of $1 per share was paid Jan. 2 1pi8. 
Perera a Hbt Ba ee Pata Stat WS oS Ne HBR 8 
o Apr pa quar uly r. 1 
quar. July 1921 to July 1922, paid $1 quar. pr. 1921 — $1 0 
REPORT.—For 9 mos. ending Dec. 31 1921, in V. 114, p. 


OFFICERS.—Chairman of board, Myron T. Herrick; Pres. , George oO. 
Knapp; Vice-Presidents, Edgar F. Price, Giles W. Mead, M. . Carney, 
Jesse J. Ricks; Sec.. H. E. Hackenberg; Treas., er Ww. Mead. Office, 
Carbide & Carbon Bldg., 30 East 42d St., N. Y.—(V. 114, p. 2250.) 


UNION ELECTRIC LIGHT & POWER CO., ST. LOUIS.—ORGAN- 
IZATION .—lIncorp. in Missouri in May 1902, and consolidated with Mis- 
souri Edison Elec. Co. in Sept. 1903. In Jan. 1917 merged with Perry 
County Utilities Co. and a yd purchased property of the Electric 
Co. of Missouri (V. 104, p. 45 , practical] y all of the electric 
lighting business of St. = he company’s principal generating 
station on the Mississi pi River m..:. a capacity of n22 000 k. w. The 
company has 9 sub-stations in the city of St. Louis and 8 sub-stations out- 
side the city limits. Company purchases 60,000 k. w. of electric energy 
from Mississippi River Power Co. New power plant, V. 114, p. 1296. 


STOCK.—Total au ~ ~ey —y stock, as increased in May 1918, ,240, 
(Dar $100 a share), viz.: (a) Common, $14,200,000, of which $11/015 2 
ex ‘directors’ North American Oo. 


tstanding, shares owned b ee 
>) Re oa-cum. D $8 040,000, of which 35 5 tt 600 was outstanding 


$2 393.0 031 








2250. 


except di 
105, p. 1110; V. 104, p. 1904, 20 





COMMON DIVIDENDS.—1906 and 1907, 5%: 1908 to June 30 1915, 
6% yearly (Q.-J.). Since not reported. 


BONDS, &c.—In 1908 filed a Ref. and Extension M. for $50,000,000 
Of the bonds, $9,600,000 have been sold, $10,000,000 are reserved to 
retire underlying bonds and the remaining $30,400,000 are issuable for not 
over 85% of cost of extensions and improvements, on condition thatthe 
net earnings are 50% in excess of interest on bonds, incl. those cee proposer: 
y pees. ds p. 135. V. 86, p. 232, 1163; V. 87, p. 1425, 1837: 
V 96. p. 793; 99. p. 677: ¥V. 105. p. 1315. 

The ; -year 70; conv. debentures due ar 1 1923 were called for pay- 
ment Mar. 1 1922. 

EARNINGS.—Year ending Dec. 31 1921, gross, $10,695,424; net (after 
Federal taxes), $4,104,685: other income, $282,706; depreciation, $1,133,- 
tt other deductions, $2,399,905; divs. (7%), $265,575; bal., sur., $1,721.- 


-Pres., F. L. Deme and F. J. 
Boehm; Sec., Hermann Spohrer; Treas., John L. Ganz. N. Y. office, 
60 Broadway.—(V. 114, p. 1296.) 


UNION NATURAL GAS CORPORATION.—ORGANIZATION, &c. 
—Incorp. in Delaware May 24 1902 and acquired various gas properties in 
Penna. and Ohio. On Dec. 31 1921 owned 712,713 acres of gas lands and 
also one-half interest in 55,787 acres in W. Va. (Reserve Gas Co.). 


DIVIDENDS.—Dividends 1903 to 1906, 8% yearly; 1907 to 1918, 10% 
yearly; April 1919 to April 1922 paid 2%% quar. 

BONDS, &c.—Bonds of subsidiary cos. Dec. 31 1921, $387,000: $71,000 
in treasury; outstanding, $316,000. Of $6,000,000 6s of 1913, $868,000 
were outstanding on Dec. 31 1921; $3,528,000 had been redeemed and can- 
celed and $1,604,000 were in treasury. No bonds are reserved to retire 
ones of three ‘‘under companies.””’ V. 96, p. 794; V. 97, p. 370; V. 100, p. 

REPORT.—For cal. year 1921: 

Calendar Years— 1921. 

$7 ,350,150 


Gross earnings 
Net, after exp., 

credit for other income 2,785,345 3,370,239 3,872,679 
Interest 134,882 242,662 8,697 
Miscellaneous _____..-- Cr. 143. R48 13, 38,126 ,003 
Dividends (6%) 984,000 984, 984,000 984,000 
Depreciation _. ‘ 1,260,858 908 ,986 

alance, surplus 3.3 é 844 594 665,993 
Surplus, per bal. sheet__$11 O77. 747 $10,623,255 $9,247.361 $8,442'557 

Pres. Gen. Mer., E. P. Whitcomb: V.-Pres., 8. Y. Ramage; Sec., 
David E. Mitchell; and Treas., H. Stechley. Office, Union Bank Bidg., 
Pittsburgh, Pa.—(V. 114, p. 1417. ) 

UNION OIL CO. OF CALIFORNIA.—ORGANIZATION.—Incorp. 
in California in Oct. 1896 and produces fuel oil, refined oil, gasoline, kero- 
sene, benzine, &c. At Dec. 31 1921 company owned 428 miles of trunk 
pipe line and 317 miles of gathering lines, total capacity of all crude and re- 
fined storage facilities approximates 20,400,000 bbis. Combined daily 
maximum capacity of pipe line system, about 90,000 bbls., and the normal 
capacity about 60,000 bbls. 

The company owns 402 tank cars, 893 auto trucks, 402 automobiles, 
65 horses, and there are now 184 domestic and forei ign sales stations and 
commission agencies in operation. Operates or has leased 187 service 
stations. "y Owns A 81% of Producers’ Transportation Co.’s $7,000,000 


stock. 104, 2565; V. 105, p. 78 
In 1917 Rat Pinal Dom erties for $500,000 in cash (V. 105, 
3,000 in first lien 5s of 19 3. 


ro} 
p. 826, 2280; V. 107, p. 298), and d $3.2 
th tt ne Bl of Union Oil Co. of California Stockholding Co., V. 113, 


p. 2193: V. 114, p. 956, 1072, 1296, 1417. 


STOCK.—No dividends while the tones Lien bonds are 7 aid, unless 
net income is + el the sanerens nares, - 101. p. 523; » D. 1353. 
1516, 897; V. 102. p. 1065: 103 762. 

In July 1919 $10. B13. 500 A the $43. 571,500 outstanding stock and rights 
on a Si. 611.500 of the $6,428,500 additional stock then bein _ weeaee 

urchased at ae 50 ex-dividend on behalf of Union Oil . of Dela., 
while see below. 109, 

In 1919 the Be of the 2oi3. 571,500 stock of record Aug. 20 (V. 109. 

782) had the right to subscribe at or. $100 a share, for the remaining 
$6, 428,500 of the authorized issue of 000 ,000, subscriptions payable in 
four installments of $25 a share, on Sept. 20 1919 and Jan. 1, May 1 and 
Sept. 11920. The stockholders voted on June 15 1920 to increase the 
authorized stock from $50,000,000 to $100,000,000. 
LATE DIVS({ ‘l1l- bat "13. °14-"15. ‘16. °17. °18. °19. 2. 1921. 
Oash 1 yly 48 None.. be —*; a 6 6% 8 
Extra 3 4 4 4 text 
In stock - Mar.,10 - 

On Jan. 19 1918, 14% and 1% extra; Mar. 15 1918. 10% in stock 
April 1918 to July 1920, 14% cash and 1% extra (Q.-J.); Oct. 1920, to 
April 1922, 2% quar. and 1% extra. 

under! vo Lien 5% b S0rF- mg outh 1 S20. 000,000; viz.: reserved 
for wn erlyin aran nds, n compa 

783,000; redeen ond gg $5. 613 000; unissued, $3,965,000; ryt te 

7.746. 060. V. 92, p. 1373; V. 93, 109, 168: V. 92, p. 1373, 1503, “oes. 
Sinking fund retires yearly at 102% & int.; also callable as an entire 
at 105 and int. on any int. date. - 102, D. 1726. In June 1918 the N. Y. 
Stock Exchange lis the First Lien ‘bonds. 

The 20-year non-callable 6% gold bonds have a sinking fund of $500,000 
a., commencing Aug. 1 1922, available in equal installments each 6 


OFFICERS.—Pres., Louis H. Egan; V. 


1920. 
$8 650,121 
3, 48 i he. 


1919. 1918. 
$7,832,872 $7,560,976 


1922. 
See 


Seomtine. for the purchase of these bonds in the market if obtainable at or 
below a 5% % int. basis to maturity. V. 114, p. 2024. 
REPORT.—Calendar year 1921, in V. 114, p. 733, showed: 


Consolidated Annual Patement, Including Controlled Companies. 


1920. ; 1918. 
Production, net barrels. 10,220,842 8,681,308 8,705,447 8,271,084 
$5 rth 577 $62,357,798 $53,360 926 $43 ,863 562 
9,187 25,477,083 20,532,488 14,364,695 
6.932 2.834.893 1.862.391 1,351,127 
8,630,799 7,920,704 »740,465 : , 
A 541,378 


249 Cr.317 395 
1,650,000 3.000:000 1,750,000  1,550:000 
000,000 5,.043:760  4.395'053  4.252'519 

Rate of cash divs (12%) (104%) (10%) $10%) 
Stk. div. pd. Mar. 10°18 (10)3,951,193 


Bal., sur. or def____sur.$4,528,208 sr$6,995,120 sr$6 243,201 df$2,180,573 


Total profits 
Gen. exp., taxes, &c_--- 
Depreciation 
Interest on bonds, &c--- 
Provision for Fed. taxes- 
Cash dividend 








May, 1922.) 


INDUSTRIAL STOCKS AND BONDS 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6] 


Bonis 


Par 


Value Outstanding 


| amount | Rate Last Dwwidend 


Places Where Interest 
and Maturity qne 


Dividends are Payable 





Union Oil Co (of Dela) —Stock 5,000,000 shares 
‘inion Steel—First &« coil mtge $45,000.00 @ cu 8 [.N.xc* &r 
Union Stock Yards Co. of Omaha, Ltd.—Stock $7,500,000 
First mortgage $5.000.000 reueemanie 105 CC 
Union Tank Car Co—Com.8 25 .000 ,000 
Preferred stock (non-voting) $12,000,000 authorized___- 
Equip. trust notes red. 102% E 
United Alloy Stee!l—Stock 905.000 shar 
Preferred stock 7% cum $5,000,000 auth 


a An additional $25,969,000 held by trustees of sinking fu 











None 1.367 .o12s8h 


500 &c 
None 


100, 3,300,000 
ec. 31 1921 


| 


Dec 1 1952 
See text 


June 11922 1% 
June ; 1922 1% 
Aug 1 1930 

Jan 20 1921 $1 


9,012,000 
| 800,000 sh 

















DIRECTORS.—Lyrman Stewart (Chairman), 
Stewart (President), E. W. Clark (V.-P. 
- D. Matthews (Compt.), W. W. Orcutt, 
Milbank, A. P. Johnson, Gurney E. 
St. Clair, A. B. Macbeth, L. E. 


Los —— | 
& Gen. Megr.), A. C. Balch, 
W. R. Staats, F. oS Bolt, Isaac 
Newlin. Henry M. Robinson, L. 

Hanchett, Paul Paine, J. E. Fishburn, 
Henry Ww. O'Melveny, W. F. Howard, Thomas A. O’ Donnell. Other of- 
ficers: Sec., John McPeak: Treas., R. J. Keon. General office, Los An- 
geles.—(V. 114, p. 206, 733, 956, 1072, 1296 1417, 1661, 2024, 2250.) 


UNION OIL CO. (OF DELA).—ORGANIZATION.—Incorp.in Dela 
ware Aug. 15 1919 for the purpose of { segues a large interest in the Union 
Oil Co. of et the Columbia Oil Producing Co. (of Cali’.) and in similar 
properties. . 109, Dp. 1086, 1468, 1899. 


prmcorse~ pite DEC. 31 1920—SUBSIDIARY COMPANIES. 
Union Oil Co. (Delaware) Interest 


Percent of 
Shares Tota 


l 
Issued. Par. Shares. Issued. Holding Company 
300,000 No Par 299,079 99.69 See Note. 


Commonwealth 
9,999 $100 00 9,999 100.00 Petroleum Cor 
7,920 500 678,656 


69 Common wealt 
200,000 100 £200,000 


Company. 
Commonwealth Pe- 

troleum Corp .-- 
— Union Oil 


United Western 
Cons Oil Co__ 
The Dunlop Oil Co 


ogi Oil 


97 24 Petroleum Corp 
100 00 Commonwealth 
Petroleum Oorp 
Union Oil Co 
100.00 J eg we 
il Co, 
99.90 ‘elawese. 
100.00 Columbia Oil 
Producing Co. 


500 122,603 68.11 Union Oil Co. 
(Delaware). 


60,000 10000 to be De py by payment at par 


Wolverine Oil Co_. 56,927 25 00 B 927 10000 Cqneret } eae 


eum Co 
Sa peuane Oil & Gas Central Petro- 
2,641 10000 2,631 99.62 


leum Co. 
100 118,117 98.43 


Central Petro- 
leum Co. 
AFFILIATED COMPANIES. 
. Union Oil Co. (Delaware) 
Interest. 

Percent of 
Company— Issued. Par. Shares. Total Issued. 

Union Oil Co. of California__._500,000 $100 00 130,869 26.17 

National Exploration Co 600,000 5 00 160,000 26. 66 


Note.—Commonwealth Petroleum Corp. is in process of dissolution and 
consolidation with Union Oil Co. (Dela.), shares having been exchanged 
on the basis of one share of Commonwealth for 1 1-5 shares of Union. 


Merger Plan. 

Plans for the organization of a company to take over the operating assets 
of the Union Oil Co. of Delaware and the American peas. of the Royal 
Dutch Co. (the Shell Co. of Calif., Roxana Petroleum Corp. and Ozark 
Pipe Line Corp.), were approved by the directors of the Union Oil Co 
ag 2 me Ow by the stockholders on Nov. 17 1921. (Compare V. 113, 


10 00 50,000 


100 3,415,636 
100 00 2,500 


180,000 


Shares 


p. 1990 

The plan provides for the organization by this company of a Delaware 
corporation, referred to as the Consolidated Company, having an authorized 
capital stock of 10,000,000 shares of no par value, which corporation is 
to acguire certain a ane properties, in consideration of the issue 
to Union Oil Co. of 2,240 mares of the capital stock of the Consolidated 
Company and the a ¢- eto of certain sums in cash and the issue 
to the other interests of 5.760.000 shares of stock and the assumption of 
certain liabilities. (See Shell Union Oil Corp. above.) 


Terms of Exchange.—The plan provides that all properties to be con- 
solidated will be turned into the Consolidated Company either directly 
or through the — uisition of the shares of the capital stock of the corpora- 
tions which own the same, as they existed May 31 1921, subject to trans- 
actions in the genera course of business from that date to the date of closing, 
free and clear of all current liabilities in excess of those which can be cared 
for by current assets, excepting that the Shell Company of Calif. and the 
Roxana Petroleum Corp. will have outstanding a a lus indebtedness of 
$2,000,000 and there will be paid to this company the sum of $777,777 
to be applied on account of its bank loans and the sum of $386,000 repre- 

senting the excess of current assets over current liabilities of the subsidiary 
companies of the company’s group. 


Properties aking up New Companies.—The plan and the terms upon 
which the same is to be carried out have been embodied in a contract 
dated Oct. 19 1921, which has been executed with Anglo-Saxon Petroleum 
Co., Ltd., the representatives of the owners of the stock of the corporations 
aforesaid, subject to the approval of Union Oil Co. of Del. stockholders 
and the approval of the stockholders of eee | Petroleum Co., Ltd 
When this plan has been carried out the Consolidated Company will hold 
in addition to the Company's holdings in the stock of the Union Oil Co. 
of Calif., and the position of the company in the Central Petroleum Co., the 
stock of an operating company in the California field, the stock of an oper- 
ating company,in the Mid-Continent field, the stock of a pipe line com- 
pany operating in the Mid-Continent field, and the stock of an exploration 

Company which was organized for the purpose of doing general exploration 


of Union Oil o 


wor 


Holdings Del. After MUMerger.—This company after the 


proposed consolidation will have 2,240,000 shares (28% of the total issue) 
of capital stock of the Consolidated Company, two 10,000-ton tankers, 
producing properties in the West Virginia and Kentucky, ‘and liquid assets 
consisting of cash, government, bonds, inventories of oil and 000. 
accounts and notes receivable of an dine bank value of $2,082,000 
against which its current liabilities, inclu ag b bank loans and final p | payment 
in Jan. 1922 on Columbia Oil Produ dag Oo . stock, are $5,250 
addition to which provision is to be made for the cost and expenses involved 
in the transfer of the assets to the Consolidated Company and contingencies 
for Federal taxes.—V. 113, p. 1990. 

CAPITAL STOOK.—Authorized, 5,000, 000 shares par value, of 
which 1,367,170 shares have been issued. - 109, p. 1086. ° 186. 





REPORT.—For cal. year 1920 in V. 112, p. 1879, showed: Total income, 
$13,244,187: net earnings, after PRD 1. &c.. $5.162.568. For 
6 mos. ended June 30 1921, gross, $4,233,554; net, $2,077, 900; d oe. 7 
et Ta oe $1,174,196; Fed. taxes, $15, 000; net income, $8 

p. 


OFFICERS.—OC. H. Schlacks, Chairman and President; Vice-Pres. & 
Treas., J. H. Brookmire; Sec., C. E. Forsdick. 


DIREOTUnS —F. W. Allen, Bayard Dominick, W. E. 8. oripwers. 
. Hayden, Henry Lockhart, Jr., Gates W. McGarrah, Jas. H. Broo 

: Pryor, C: H. Sabin, C. H. Schlacks, New York E. W. Brook 
Los Angeles, E. P. Whitcomb, F. L. Hadley, Pittsburgh: W. Phillips, 
Jr., Butler, Pa.; 8S. M. Vauclain, Phila.; Francis H. Swift, ; LR, Ww. ae 
Allen, Warre , Pa.; Gerrit Y. Lansin , Albany, N. Y.:; Robt. a Mont- 
gomery, Phila.; F. 'B. Adams, F. L. Hadley. New York: John Sherwin, 

Cleveland N’ Y. office, 120 Broadway —(V. 114, p 637, 956 ) 


UNION STEEL CO.—The United States Steel Corporation, which took 
ossession as of Dec. 1 1902, owns the entire $20,000,000 stock, — 
45,000,000 of 5% bonds. See V. 75, p. 1359, 1150; V. 74, 


BONDS.—The Ist and Coll. 5s of 1902 ($45,000,000 pi et am issue) 
are guaranteed principal 4nd interest by the U. S. Steel Corp., and are 
secured by all the property of the company, avacing ee Sharon Steel stock 
acquired. They are subject to call since D 7 at 110 and interest. 
Of the bonds, $43,935,000 have been issued, of which $24,110,000 were held 
alive in sinking fund on Dec. 31 1920; remainder are to be used toretire un- 
derlying bonds oad te re barns noose. Annual sinking fund 2% of amount 
of bonds out. oP: 1150; V ie 107; 546. rearenty . . ° 76. D . 709. 
—(V. 78, Dp. 1171. Be V. 83, D. Ot v.91, p. 721; V. 92, p. 1247')° 


rer STOCK YARDS CO. OF OMAHA, ae ).— -ORGANIZA- 

TION.—lIncorporated in Nebraska in Dec. 1883. Owns about 220 acres 
of land at South Omaha, covered with ~ A, &c., and other =, estate. 
V. 92. p. 1378. Divs. since 1897, 6% yearly with extras of 2% in Dec. 
1916, Nov. 30 1917, Dec. 1918, Dec. 1919, Dec. 1920, Dec. 1921. Of the 
Ist 5s of 1911 ($5, 000, 000 auth. issue), $700,000 have been sold, remainder 
reserved for improvements and additions, $1,200,000 at cost and $3, 100,000 
at 75% of cost. V. 92, p. 1387, 1315. 


REPORT.—For 1921, At 
lenda Gro Net Dividends 
Earnings. Paid. 


$625,906 $599,704 
$654,489 $599,704 
L. Shawcross. 


Balance, 
Sur plus 
$26, ,202 
54,785 
Office, South Side, 


Earnings. 

$2,846,095 

$3,732, 792 

* . Dunham; Sec. -Treas., 
Omaha, Neb. —(V.112, p. 2532.) 


UNION SWITCH & SIGNAL CO.—See Westinghouse Air Brake Co. 


UNION TANK CAR CO.—ORGANIZATION, &c.—Incorporated in 
N.J.in 1891 as Union Tank Line Co., name changed to present title June 4 
1919 (V. 108, p. 2131, 2336). Owns about 30,000 tank cars which it leases 
to shippers at rental charges according to capacity, and in addition receives 
a mileage rate from the railroads. ormerly controlled by Standard Oil 
Co. of N. J., but cogregates in 1911. ey S stock was increased in June 
1919 from $12, 000 ,000 $25,000,000. - 1, 4 P 2336. Dividends, rots 
to March 25 1919, 5% yee = (24% M. June to Dec. 1919 pai 
1%% quar.; March §20 to June 1922, paid "1% quar. 

he stockholders on Jan. 27 1920 authorized the creation of an issue of 
$12,000,000 cumulative 7% non-voting pref. stock. Stockholders of record 
Jan. 27 were given the privilege of subscribing to the new stock at par on 
the basis of one share of pref. for each share of common held. Initiol div. 
of 1% % on new pref. ba - paid June 1 1920; to pier 1 1922,1%% quar. 

Equipment gold notes of 1920 V.111, p. 597; V. 113, p. 2829. 


REPORT for calendar year 1921, in V. 114, p 1282, showed: 

Calendar Years— 1921. 1920. 1919. 
Net earnings.......... *$1, 002,624 *$3,437,292 $3,618,288 
Common dividends- -- -(7%)840,000 (7)840, 000 (7)840.000 
Preferred dividends.-.--- 840,000 503,433 


18. 
$1,253,019 
(5)600, 000 


es 


Balance, surplus___-- def$677, 376 $2,093,85 + 
Profit and loss surplus__$10,815,177 $11 492,552 


* After depreciation, amortization, &c., 
Chairman, Henry E Felton; Pres , E. C. Sicardi; V.-Pres., P F Finne- 
gan and A. E. Smith; Sec., E. F. Cook; Treas., - t. Gridley. Office, 21 
East 40th St., New York.—(V. 114, p. 746, 1282.) 


UNITED ALTO ¥ STEEL CORP.—ORGANIZATION.—ILncorp. 
Ww. Bs states Oct. 251916. Owns in fee property of former United Steel Co. 
of Canton, O. (organized in 1903). Produces pig iron from native ores and 
coke, and converts same into a in its own furnaces. Two plants, total 
combined capacity 50,000 to 60,000 tons per month. 


STOCK.—The stockholders in March 1921 ratified an increase in the 
capitai stock from 525,000 shares of Common stock (no par value) to 905,000 
shares Common stock (no par value) and created an issue of $5,000,000 7% 
Cumulative Preferred stoc The new stock was used for the purpose 
of acquiring, Segue exchange of shares, the Berger Mfg. Co. and the 

nited Furnace Co. The company’s capital stock, upon completion of 
the exchange will be as follows: Common stock, auth. 905,000 shares, out- 
standing o00. oP pan ref. stock, auth. $5,000, 000, outstandin 
$3,300,000 p. 1406. Initial dividend of $1 per share was pa 
Jan. 10 1917, ya) “947 z Jan. 1921 $l.quar. April 1921 div. was omitted. 


REPORT .—For calendar year 1921 showed: 
1921. 1920. 919. 1918. 
Not stated $25, 752, 081 $40, 1085, 864 


$3,599,832 $2,508,838 $3,435,257 
628,000 325,000 800,000 





$2,778,288 $653,019 
$9,398,693 $6,116,797 


and Fed. taxes for preceding yr 


Not stated 
Net profits available for 
a ave ous taxes._loss $2,747,079 
ta 
Dividends 7 recog 225,750 2,100,000 2,100,000 2,100,000 


Balance, surplus. -..def$2,972,829 $871,832 $83 ,838 $535,257 


Balance sheet as at June 30 1921 (after merger with affiliated companies) 
was published in V. 113, p. 1584. 


DIRECTORS.—Edward A. Langenbach (Chairman), Harry R. 
John McConnell, George H. Charis (V.-P. & Gen. Mear.), C. W. Kri 
yy tony Elton H Hoyt H. ony Ba yard Dominick and James A. 
—(V. 114, p. 313, 1418, 1774.) 
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INDUSTRIAL STOCKS AND BONDS 


[Vou. 114. 








| Date | 


MISCELLANEOUS COMPANIES 


{For abbreviations, &c., see notes on page 6] 


Par | 
Value | Outstanding, %o 


Amount | Rate When | Last Dividend |Places Where Interes anda 


Dividends are Payable 





' 





United Cigas Stores’'Co of Amer—Com $60,000,000 auth- | 
Preferred stock (a & d) 7% cum $5,000,000 see text | 
United Drug Co, Inc—Auth common $55.000, 
lst pref (a & d) 7% cum $20,000,000 call any time at $60 - 
2d pref (a & d) $% non-cum $10.000,.000 call at 105 
stocks of sub companies 
Convertible gold bonds redee 
Gold notes 
Rea! estate mtge bonds al! sub cos 
United Dry Goods Cos—See Associ 
United Dyewood Corp—Common stock 
y = wd 4 2, oe awe 000 
nite ectric Co o 
United Fruit—Stock $150,000,000 authorized 


i 


ated Dry Goods Corp 
$16,000,000 





9100'632.865 348 Bee text Text 


100 
| 16,321,900 
00) ] 0 


Payable | and Maturity 
| | 


i 


Checks maliled 
do 


°o 
.|Amer Trust Co, Boston 
Amer Trust Co, Boston 


4.527,.000,7 in 1921| Q—M 
34,505,100'\See text | l 
‘ ‘May 1 19221 


—M June 1 19221 





& D15 June 15 1926 


lil De ee ee ee er 2 eee 


| g-3 Apr 11922 1% 
J See text 
See text Q—J 15 Apr 15 19222%|Company's office, Boston 


| 
; 
| 











ED CIGAR STORES CO. OF AMERICA.—ORGANIZATION.- 

Se neiad in N. J. July 24 1912. On June 1 1917 a ea of eco 
nomical o tion it took over all the pre y and assets of its subsidiaries 
the United Cigar Stores Co., Inc., N. J., United Cigar Co. of [ll and United 
Stores Kealty Corp. V. $00. P- 1718; V.94, p. 1451,1386,1122: V.93. p. 1108 
1122: V. 88, p. 1132). Retails cigars, cigarettes. tobacco, &c., hav 
ing,in Dec 1921, 1,208 stores and 784 agencies in various parts of the coun- 
try United Profit-Sharing Corp., see V. 98, p. 1465; V. 99, p 474, 1683; 
V. 100, p. 59, 314. 

In June 1919 the United Retail Stores Corp. offered to acquire entire 
issued common stock, giving two Retail Stores shares Class A common (no 
par) for each share of the United Cigar Stores (par $100). In Nov. 1920 
the United Retail Stores ar- held about 254,684 shares. V. 111, p. 1482 
V. 109, p. 1994, 585, 279, 80. 


’ 

STOCK.—Dividends on pref. stock are cumulative from Sept. 15 1912’ 
Has equal voting power with common. A Ban surplus fund out of net 
profits may be used after Jan. 1 1916 to redeem pref. stock at prices not 
exceeding $140 per share. The stockholders on Aug. 14 1914 voted to re 
duce the par value of shares from $100 to $10, but this change having proved 
unsatisfactory. they voted Mar. 3 1916 to restore the old par value,3$10f 
ashare V. 102, p. 615, V. 105. p. 1904 

The stockholders on April 11 1919 voted to increase the common shar+ 
capitalization from $30, .000 to $60,000.000, the additional stock to be 
used in the extension of business and the acquisition of new lines, and wil! 
be available for distribution as stock dividen Compare V. 108, p. 1516. 
1171. 886. 


DIVIDENDS (old co. prior to merger of 1917).— Div. on common, 1  % 
and %% extra paid Feb. 15 1913; May 15 1913 to Nov. 15 1913, 14% 

Feb 15 1914 to May 151915, 6% yearly: Aug. 1915 to Feb. 151917.1%% 

May 1917, 2% quar. to May 1918. V. 104, p. 1392. On Aug. 151918 1p 

creased the common dividend to 24%%: Nov. 1918 to May 1919, 247 
quar.; then none till Jan. 2 1920,6%. V. 107, p.410. In April and again 
in Nov. 1920 paid 10% in common stock, increasing the amount outstanding 
to $32.866.020. Jan. 1921 to Mar. 1921 paid 14% monthly. In April 
1921 paid 1%: May 1921, 1%: June 1921, 2%; July 1921,14%%; Aug. 1921, 
1K%%; Nov. 1921, 2%. 


REPORT .—For ca!. year 1921, in V. 114, p. 850, showed: 
Calendar Years— 1921. 920. 1919 1918. 
Net profite........ _ $4,901,657 $6,004,004 $5,921,368 $5,010,204 
$00,000 975,000 


EES 584.889 peng 
Federal taxes, etec_____- 900,000 1,000,000 

316,890 316,890 316,890 
3,942 426 492,745 


Preferred dividends __- 316,890 . 
Common dividends- - 2,852,010 2,308,770 

Balance, surplus_---_-def$157,660 $4,219,370 $1,267,579 $1,384,544 

1916. 1917. 918. 1919. 1920. 

SALES__-__$35,622,986 $42,913,405 $52,037,749 $61,874,053 $80,040,000 

Chairman and Pres., Charles A. Whelan; V -Pres , Elliott Averett, Wm- 
Baeder, R. L. Ramsdell, C. R Sherlock, J. F. Whelan, H.S. Collins, W. T. 
Posey, Dr. M. Monac-Lesser, Albert C. Allen, Samuel Simons, L. E. Dens- 
low, Julius Schwartz, M A. Bouvier; Sec., F. 1. Becton; Treas., Geo Watt- 
ley.—(V. 114, p. 207, 637, 746, 850, 1072, 1661.) 


UNITED DRUG CO.—ORGANIZATION.—lIncorporated in Mass 
in March 1916. In addition to its manufacturing Rrcverts and business, 
owns the entire capital stock of the Louis K. Liggett Co., the retail company 
which su iker-Hegeman Co., Riker-Jaynes Co. and Louls K 
Liggett Co. business. Also owns all the common stock of Canadian and 
British companies, &c. V. 108, P- 2637; V. 109, p. 894; V. 103, p. 417: 
V. 102, p. 615, 1167, 1255. In its laboratories and factories in Boston, 
New Haven, St. Louis and other places the company produces drugs. 
pharmaceuticals, toilet peeeaoneess. rubber goods, hospital supplies, and 
a@ variety of other merchandise required by drug stores. These products 
are protected by trade marks and distributed chiefly through its 8,000 
stockholder agents, called Rexall stores, situated in nearly every place in 
the United States of over 1,000 population, and aiso through 222 Liggett’s 
drug stores. In 1917 purchased Seamless Rubber Co. in New Haven, 
Conn., the lessee of a new $1,800,000 plant owned by Seamless Rubber 
associates on account of which the latter sold $1,200,000 6% preferred 
stock in Nov. 1919, having dividends and sinking funds covered by rental] 
under guaranty by United Drug Co. V.109, p. 1706. In 1919 Schuhles 
Pure Grape Juice Co., Inc., of New York. V. 104, p. 1495, 2562. United 
Drug Co., Ltd., Canada. V. 106, p. 2127, 2458: V. 112. p. 2323. In Aug. 
1919 sold Vivaudou Co. V. 109. p. 894. In Nov. 1919 purchased a con- 
trolling interest in the Absorbent Cotton Co. of America, St. Louis. V.109, 
Bs 2077. During 1919 formed the United Drug Building Co., which sold 

,000.000 of bonds, guaranteed by an irrevocable 20-year lease of the 
ee erty to the United Drug Co. V.110, p. 877. Organized the United 

ting Paper Co. in Feb. 1920. V. 110, p. 1421. Acquired the Eastern 
Tablet Co. and the American Papeterie Co. during 1920. In July 1920 
Liggett’s Internatonal, Ltd., Inc., was organized and took over the assets 
and business in Great Britain, all the outstanding stock of the Louis K. 
Liggett Co., Ltd., of Canada and the ordinary shares of the Boot’s Pure 
Drug Co., Ltd., of England. See separate statement for Liggett’s Inter- 
national, Ltd., Inc., and also under “Capital Stock"’ below. 

he company has entered into a 5-year contract, effective Nov. 1 1921, 
with the Caribbean Sugar Co. V. 112, p. 856. 

On Dec. 31 1920 was operating 226 Liggett Drug Stores within the United 
States. Interest in new ‘Liggett Building,’’ V. 112, p. 947. 


STOCK.—Stockholders on June 24 1919 voted to increase the authorized 
Ist pref. stock from $7,500,000 to $20,000,000, $7,500,000 of the new stock 
being sold forthwith to shareholders (at par), making $15,000.000 pref. 
outstanding. V. 108, p. 2439, 2534, 2637; V. 109, p. 279. The second 
pref. stock is now exchangeable into common stock, share for share, at any 
time, at option of holder. V.109,p.894. Both pref. issues are non-votng, 
unless the dividends thereon are in default, in which case the pref.stock 
at ieast will have full voting power as well as the common. 

Holders of the 7% First Pref. stock of the United Drug Co. and holders 
ofthe 7% Pref. stock of the United Drug Co., Ltd., of Canada, weregiven 
the right to subscribe to one share of the Pref. stock of Liggett's Interna- 
tional. Ltd., Inc., for cash at par for each two shares of the First Pref. 
stock of the United Drug Co. or one share of the Pref. stock of the United 
Drug Co., Ltd., of Canada, owned. 

The stockholders so subscribing were at the same time given the right to 
apemange two shares of the First Pref. stock of the United Drug Co. or one 
share of the United Drug Co., Ltd., of Canada for an equal amount of Pref. 

-stock of Liggett’s International, Ltd., Inc, 





H olders of Com mon and Second Pref. stock of the United Drug Co. were 

ven the right to subscribe for one share of the Class A Common stock of 

iggett’s International, Ltd., Inc., for each six shares of Common and (or) 
Second Pref. stocks of United Drug Co. owned: also the right to subscribe 
for any of the Pref. stock of Liggett’s International, Ltd., Inc., not taken 
by the holders of First Pref. stock of United Drug Co. 

All of Class A Common issued under this offer was placed in trust and 
the subscribers received trust certificates representing the number of shares 
subscribed and paid for. 

Between July 1 1922 and July 1 1927 Class A Common will be convertible 
into the Common stock of United Drug Co.. par for par, at option of holder 
yaa at — at $150 per share. V. 110, p. 2495; V. 111, p. 598°. 

P . =. 32. , 

In March 1921 stockholders were given the privilege of subscribing to 
common stock of the Caribbean Sugar Co. at par ($25). V.112.p.856. 1028. 

The stockholders in June 1921 voted to increase the authorized common 
stock from $35,000,000 to $55,000,000. V. 112, p. 2650. 


BONDS.—The 8% convertible gold bonds are convertible prior to June 15 
1931 into common stock at $110 a share. Redeemable as a whole only at 
115. An annual sinking fund equal to 5% of largest amount of bonds at 
~~ a issued shall be used for purchase of bonds at or below115. V.112, 
p. 2421. 

Guarantees, jointly with Louis K. Liggett Co., $2,250,070 7% S. F. 
gold bonds, due Mar. 1 1942, of Liggett-Winchester-Ley Realty Corp. 
V. 114, p. 953. 


DIVIDENDS %— 1916. °17. °18. °19. °20. ’21 
On common stock 3% 5 7% 7% 6 
On pref. stock in full to date——— 

Paid on common stock in Jan. 1919. 14%% and 1% extra: Apr 1919 to 
Jan. 1920, incl., 134% quar.; April 1920 to July 1921, 2% quar: Oct. 1921 
dividend was omitted. 

REPORT .—For cal. year 1921, in V. 114, p. 944, showed: 
Calendar Year— 921. 1920. 1919. 
Net sales_____________$60,490.468 $68,428.17 
Total net income___._. 4,093 ,867 6§ ,656,13: 
Depreciation 1,090,552) §62 853 
Doubtful accts. rec.___f 1 92,980 
Current taxes_____- an 234,596 711,086 
War income tax_.- _f 
Pref. & com. divs. (incl. 
subsidiary cos.) _—_- 
Int. on bonds & 

outstanding 


1918. 


9 $38,338,834 $51,028.336 
5 6 7163.67 


5,367,148 


247°5 
339450 


3,046,588 3,433,889 2,129,731 


1,742,300 701,686 
Balance, surplus-_-def.$2,020,169 $1,053,641 $2,497,366 $2,110,741 


DIRECTORS.—Louis K. Liggett (Pres.), Geo. M. Gales (Ist V.-P.), 
J. N. Staples, J. C. McCormick, C. E. Murnan, W. C. Watt, Harry 
Dockum, John B. Cobb, James C. Brady, Fred. 8S. Rogers. W. C. Bolton, 
Thomas P. Taylor, ByronM. Hyde, John H. Flagler, W. M. Federmann, 
George W. Bence, E. L. Scholtz, C. F. Buchholtz, Edwin Thompson, 
Frederick C. Dumaine and Stephen Hexter.—(V. 114, p. 418, 944, 956.) 


UNITED DYEWOOD CORP.—ORGANIZATION .—Organized in 
Dela. Sept. 26 1916 as a holding co. and may manufacture chemicals, 
coloring materials and dyestuffs. Owns all the capital stock of American 
DOyewood Co. (incorp. in Pa. June 28 1904) and controls three other com- 
oanies in France, England and West Indies. See full data. V. 104, p. 255°, 


STOC K.—Capital stock (par $100) auth., common, $15.000.000; out- 
«ttanding, $13,918,300; pref. (7% cum.) auth., $5.000.000: outstanding 
$4.500,000. The amounts of stock outstanding were authorized to be 
isted by N. Y. Stock Exchange in June 1917. See full statement to the 
Exchange in V. 104, p. 2559. The pref. stock was offered by Blair & Co. 
‘n Nov. 1916 (V. 103, p. 1797). 


DIVIDENDS.—On pref. stock paid or declared in full to Jan. 1 1923 
7% p. a. (1%% qu.). Dividendson common (No.1), April 1917 to Apr. 1 
1922, 14% qu. (6% p. a.). In Aug. 1Q)7 paid 1% extra to aid Red 
ross contributions 

Consolidated income account year ended Dec. 31 1920: Net profits from 
operations, $2,901,540; other income, $6%,885; depreciation, $236,7«8; 
int. on bonds, $2,473: income and excess profits taxes, $668,259: sundry 
charges, $310,003: net income, $1,747,930; pref. divs., $265,482; com. 
dividends, $835,098; surplus, $647,350. V. 112, p. 2743. 


OFFICERS.—Pres., Joseph C. Baldwin Jr.; V.-P., A. 8. Blagden, 
Percival Thomas and William F. Fraser; Treas., De Witt C. Jones; Sec. & 
Asst. Treas., Ernest W. Picker; Asst. Sec., Charles C. Drew. Main office, 
80 Maiden Lane, New York.—(V. 112, p. 2743.) 


UNITED EL. LT. & POWER CO., &. Y.—See Consolidated Gas Co. 


UNITED FRUIT CO.—ORGANIZATION .—Incorpcrated in N. J. on 
March 30 1899 to carry on tropical fruit business. Properties, see V. 69. 
p. 854, and successive annual reports as published in the ‘‘Chronicle.’’ 
also V. 113, p.1780. Bluefields SS. Co. Anti-Trust case. V. 104, p. 2656. 
Northern Ry. of Costa Rica, 347 miles. See V. 71, p. 1067: V. 80, p. 223; 
V.81, p. 618. Sole owner of Revere Sugar Refinery; new plant opened in 
Jan. 1919, capacity 3,500 bbls. a day. V. 108, p. 487; V. 103, p. 1979; 


V. 99, p. 1755; V. 98, p. 1619. 

Dec. 31 1917 took over the property of the (controlled) Cuban sugar 
company, the Nipe Bay Co. V. 105, p. 2006, 2269. Interest in New 
nated Oil Corp. and Radio Corp. of America. V. 111. p. 2050: V. 112, 
p. 1290. Lease of pier from Havana Docks Corp., V. 112, p. 2541. 

STOCK AND NOTES.—To provide for future financing, the share 
holders voted Jan. 1916 to increase the authorized capital stock to $75,- 
000, - V. 101, p. 2150, 2078; V. 102, p. 1442. On Dec. 31 1917 $1,- 
524.100 stock was issued in exchange for air Ager of Nipe Bay Co.., 
increasing the amount outstanding to $50,316,500. On Nov. 1 1920 this 
had been reduced to $50,000,000, 3,165 shares having been bought in during 
the year. The 100% stock dividend distributed on Jan. 15 1921 increased 
the amount outstanding to $100,000,000. The stockholders on Dec. 8 
1920 voted to increase the auth. capital stock from $75.000,000 to $150, 
000,000. V. 111, p. 1860, 2333. 

DIVS.— 1904-06. '07. 1908-11. 1912. 1913. 1914-18. 1919. 1920 19 
Regular _..7% yriy.7%% 8% yly. 8% 8% 8% 94%% 11k 
Extra a> 0h ee CC 6 % 


21. 
10 


-—-—-—- -- oo = oO -—-— «= 


* In stock 


Paid in 1922: Jan. 14, 2%; April 15, 2%. 
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MISCELLANEOUS COMPANIES 


Date 
For abbreviations, &c., see notes on page 6) 


Bonds 


Par 


Value 


Amount 
Outstanding 


Rate When 


Payable 


Last Dividend 


Places Where Interest and 
and Maturity 


Dividends are Payable 





United Fuel Gas~ is cy a ,000 cail BOG... - are 
ecured go onds ca ex 
tc Ly ea stk $61,072,800 
| eeterred stock 1% eur BAM, Ne $15 000.000 
Gom stoc ‘ 
eed ten 65 ean cum $1,500,000 redi10 0 (Vol-, 104, M4. D. 769) 
United Ret Stores Corp—Com ‘stk 1,000, ~4 oy 
Founders stock 160,000 shares no par (Text 
Pref (a & d) stock 8% io = 120 — $10,000,000--7- 
| —Common stoc te 
“a wan & nce Om cumulative $15.000.000 (see text). 


a Addit’'1 $3,000,000 pledged as collateral to secured g bonds 








J\Jan 1 1936 
Aug 15 1931 
Apr 15°22 1% 
Juneld "22, i 


New York & Pittsburgh 
New York 


Philadelphia Office 


text 


See text Apr 61922 2% 
6 in 1921 Apr 56 1922 1 


See 


Checks from American 


. ,839 
9,996,375 Trust Oo, Boston 




















EPORT .—F ar ending Dec. 31 1921, in V. 114, p. 405: 
pease: hn is Be 20. 1918- 19. vo nf 


Total income______-_--- $20. "579. 836 ga” 615. O74 $38. 386, 308 $04. 830, 006 
Less: Interest charges- -_-— ,90€ 25,187 206,685 
3,595, i67 15,581,780 


Estimated taxes----- 18,016,105 896,4! 
Dividends declared 8,000,000 6, 518, 990 6,289,562 4,025,320 


Surplus_________---- $8,975,763 $22,489,317 $13,873,955 $10,068,727 


DIRECTORS .—Andrew W. Preston (Pres.), V.-P.’s, Victor M. Cutter, 
William Newsome and Crawford H. Ellis; Bradley W. Palmer (Sec.), 
Robert F. Herrick, John S. Bartlett, W. Cameron F $5) s, Reginald Foster, 
F. R. Hart, George C. Lee, K. K. McLaren, Minor C. Keith, Daniel G. 
Wing and W. S. Spaulding. Treas. is Cecil B. Taylor. General offices, 
131 State St., Boston.—(V. 114, p. 405, 1189.) 





UNITED FUEL GAS CO.—This company whose property is described 

under caption of Columbia Gas & Electric Co., (owner of 51% or_ mort 
of the $30.000 000 capital stock) made a new $15,000,000 mortgage Jan. | 
1916 under which there have been issued $14,447 000 1st M. 6s (incl. $4 ,239,- 
000 pledged or in treasury). The unissued bonds are reserved for new prop- 
erties, ext’ns and impts. and can be issued only to the extent of 80% of the 
cost. The bonds are secured by a Ist M. upon the entire property. Annual 
sinking fund beginning pares, 1 1922, is to retire outstanding bonds at or 
before maturity. V. 104, 1708. See ae ial statement to N. Y. Stock 
Exchange (V. i03, < 1133): ‘also see V. 102, 1726, 1816, 1998; Vv. 103, p. 
2161, 2245; V. 104, 869. See V. 106, p. 1140. 

The secured gold onde of 1921 are callable at 107% and int. during first 
3 years, at 105 and int. for the next 3 years and at 102 and int. for remaining 
4 years. Secured by deposit of $3,000,000 lst mtge 6% 20-year sinking 
gund gold bonds. V. 113, p. 738. 


REPORT.—For year ended Dec. 31 1920: Gross, Pry we the net, 
$8 .351,480; other income, $34,100; interest charges, $6 30,344; Federal a 
$963. 395: dividends, $4, 800,000; deprec. & depletion, $2,006,809; bal., def. 
ag 967. V.112. p. 1516. 7 

Pres.. F. W. Crawford, Columbus, O.—(V. 112, p. 1516; V . 738, 
2513, 2729.) 


(THE) UNITED GAS pga A tec ENT CO.—Organized 1882 in Penn- 
sylvania; reorganized in 1885. Charter is perpetual and oa is the 
buildinz, leasing and operating of gas works, &c. (see list in 1900, 70, p 
10 944). a. data as to the ge + Pe perties in V. 109, p. 854: v.10 

9, 400; V. 79, p. 498, 2090; V V.81,p. 977, 1727; 
igo” 1444: Vv. 83, p. 42, 499, 1360. Pen 84, B- 107, ’ 
1304, 1373; V. a 44: V. 89, Po! 1000; ’ 90, 1682; V 
Vv. 92, . 1699; Pos. p. ll 00. Dp. Pi04. 647; 
1597. See state a of c D- scaliss ition aa securities held of subsidiary com- 
panies in V.107, p. 399. In1918 organized the U. G.I. Contracting Co. of 
which it owns the entire capital stock. The new company will take over all 
the construction business &c. of U. G. Improvement Co. 4. 108, p. 1719. 

In Sept. 1920 the company sought, a readjustment of its lease of the City 
Gas Works, V. 111, p. 1190, 1860; 113, p. 89, 427, we. 635, 738, 1162, 
1259. Report of Gas tee” V. 112, p. 2314 


STOC K.—Increased 10 1906 from $36,725,000 to $45,900,250 and in 190: 
to $50.473.350:; in 1910 to $55,520 700. V.8&9, p. 1600: V.88, Dp. 1201 

Shareholders of record May 12 1917 were allowed to subscribe at par till 
ane? for $5,552. ,100 (10%) new stock, making total stock $61,029,800 

1 

The stockholders voted May 3 1920 to increase the capital stock by 300,- 
000 shares, par $50 each, all of said increase being 7% Cumulative Preferred 
stock. 

Stockholders of record May 7 1920 were given the right to subscribe for 
122.060 shares of said Preferred stock at par ($50) per share to the extent 
of 10% of their holdings. V. 110, p. 1979, 2574 

Preferred stock has equal voting rights with common and is redeemable, 

gil or part, at $55 per share and dividend. 


DIVIDEN DS.—From 1888 to 1920 8% perann., payable quar. Jan. 15 
1921 to Apr. 15 1922 paid 1% quar., reducing the annual rate to 4%. 
In Jan. 1896 paid extra 15% in convertible scrip; also 10% extra March 1 
1910 in scrip convertible into stock to ome 301910. Alsoin April 1917 2% 
extra from profit on sale of securities. V. 104, p. 3000. On new preferred 
paid 1%% quar. Sept. 15 1920 to as 15 1922 


NOTES.—tThe directors, on Dec. 14 1921, authorized the retirement on 
Feb. 1 1922 at 102 and int. of all the outstanding 2-year 8% gold notes 
due Feb. 1 1923. 


REPORT for 1921, in V 


Regular inc from leased 
works and investments 
Profits on sale of secur 


- 113, p 


; V. 82, 


. 114, p. 1761, shows: 
921. 1920. 1919. 


$6,481,687 


1918. 


$5,777,537 
2,089,500 


$7 ,867, 037 
2770.5 527 


4,882,384 
$214,125 


$7,402,113 








Total income 
Exp., taxes, int., &c_ 
Loss on op. Phila. G. 
Dividends paid 


$6,481,687 
1,964,076 

732,271 

4, 882" 384 


1 df$1 ,097 ,044 
Samuel T. 











ee. ee. coe Beg def$139 ,050 df$2 664,77 


ingham B. Morris, Bodine (ex-officio), 
i “Me Stotesbury, Randal Morgan, Wm. Wood, Wm. C. Dickerman and 
Morris L. Clothier. Pres., Samuel T. Bodine; V.-P., Randal Morgan; 
V.-P., Walton Clark; V.-P., Lewis Lillie; V.-P., Paul Thompson; V.-P., 
P. H. Gadsden; Gen. Mer., J. T. Hutchings; Treas., I. W. Morris; Sec., 
Geo. W. Curran, Broad and Arch Sts., Phila.—(V. 114, p. 418, 850, 1189, 
1296, 1761, 1900, 2024.) 


UNITED PAPERBOARD CO., INC.—lInco Feb. 27 1912 in N. J. 
and acquired at foreclosure sale the roperties o the United Boxboard Co. 


Product is pulp and paperboard for the manufacture of paper containers and 
kindred commodities. 


CAPITAL STOCK.—tThe auth. 
000 to $1,500,000 in Nov.1920. Pre 


power. 
DIVS.—On pref., 1 To mar. Oct. 15 1916 to July 15 1921. 
mon; Dec. 15 1917, ’&%: 15 1918, 1%: 


1920, 2%; also 10% in stock ‘in 1920; Jan. 10 192 


ref. stock was decreased from $2,500,- 
. and common stocks have equal voting 


On com- 


REPORT .—For year ended May 28 1921, in V. 114, 
1920-21 191 


p. 845, showed: 
-20. 1918-19. 1917-18. 
$1,664,731 $686,170 $715,472 
1.340.010 488.111 47,914 
500,000 oe ate 


Gross earnings 
Net income 
Depreciation 100 .rt; 400,000 
Preferred dividends (6%) 88,14 94,633 616 95,177 
Common dividends. ~~. (4%)367, O78 (2)183,636 (1)91,811 


(4%)45,904 
$1,520 $561,741 $1,684 $6,833 
Report for 6 mos. ended Nov. 26 1921, in V. 114. p. 406. showed Mill 
earnings, loss, $906; taxes and insurance, $29,707; administration exp., 
$65,503; net loss, $96,116. 
OFFICERS.—Pres., Sidney Mitcnell; 
Chas. E. Daniel; Sec., M. Bechthold. 
(V. 114, p. 406.) 


UNITED RETAIL STORES CORP.—ORGANIZATION .—Incorp. in 
Delaware June 9 1919, to establish a system of manufacturing business and 
ay chain stores throughout the world for merchandising of all kinds. 
v. 1. p. oo 2638. Official statement to the N. Y. Stock Exchange in 

, » dD. 

The corporation has acquired about 254,684 shares of United Cigar 
Stores of America common stock, in accordance with its offer to acquire 
the outstanding common stock by issuing therefor two shares of United 
Retail Stores Corporation common Class A stock (without nominal or 
par value) for each share . common stock of the United Cigar Stores 
Oo. of America. V. 109, p. 1994. Reported in March 1921 to have 
acquired a or block of R. J. Reynolds Tobacco Co. Class “*B”’ 
common a 2 112, p. 1032. In Nov. 1921 acquired control of Gil- 
mers, Inc. 113, p. 2189. 

In Aug. 1919 the Common shareholders were permitted to subscribe at 
si ty share for an equal amount of Class A Common stock of U. R. 8S. 

Stores Co., Inc. (which see below), the United company itself sub- 
ccribing for all the 400,000 Founders shares at $1 pershare. V.109, p. 686. 


DIVIDENDS.—An initial Common dividend of $3 a share was paid 
Feb. 1 1920. In Aug. and Dec. 1920 paid 5% in common stock. On 


July 1 and Oct. 1 1921 and Jan. 3 1922 paid $1 50 per share on all classes 
of common stock; April 1922 div. was passed. 


STOCK.—Of the $10,000,000 auth. pref. stock, $1,000 had in Dec. 1921 
been subscribed for, according to certificate of incorp. All stocks have 
equal voting power. In case of liquidation the Pref. stock is entitled to (a) 
120 and div. if the ee be voluntary and (0) par and div. if involun- 
tary. V. 109, p. 585 


REPORT.—For 1921 ; 





V.-Pres., Matthias Plum; Treas., 
N. Y. office, 171 Madison Ave.— 


in V. 114, p. 852, showed 
12 Mos. to 11 Mos. 


Dec. 31°21. Dec. 31 
Net profits [incl. in 1920 stock divs. recenvedy. . $3,534,409 5 
Reserve for taxes_-..-.--_-- 98 895 
Balance, surplus. -- - , 3,435,515 


3,435,5 e 4,78 1—* 
Common stock div idends.. ae . -_ ($4.50)3,564.351 (10)3685,172 


OFFICERS.—Pres., Chas. A. Whelan; V.-Pres., Sidney 8. Whelan, 
Samuel B&B. Woods Jr. and Alex. H. Sands Jr.; Sec., Alex. H. Sands Jr.; 
Treas., George Wattley.—(V. 114, p. 852, 956.) 


U.R.S. CANDY PORES CoO.,INC.—ORGANIZATION .—Incorp in 
Delaware on Aug. 9. United Retail Stores Corporation (see above) 
owns a large oe igs gy hw capital of 1,180,428 shares—all com- 
stoc k——having no nominal or par value and having equal rights and 
prvilones. viz.: (a) 400,000 Founders’ shares, (b) 780.428 class ‘A’ shares. 

he stocholders voted Sept. 8 1921 toretire 100,000 shares of Class A com- 
mon stock if they can be acquired at $5 a share. Compare V. 113, p. 858. 
In Sept. 1919 “ding a the business of Fuerst & Kraemer. candy makers, 
New Orleans, doing annual business of from $1,250,000 to $2.000.000. 
Factories, &c., 110, p. 881; V. 111, p. 700. 
for year ended Dec. 31 1921, in V. 114, p. 956. 


OFFICERS.—Pres., C. H. Whelan; Sec., A. H 
Wattley.—(V. 114, p. 956.) 


UNITED SHOE MACHINERY Co 
TLON.—Incorp. in 2b. 1862. tee OY 68. 333, Fee 
oP: 851; . 80, D. 1486; V 8: V *§5.°D ; 

D. 


.. 74, e 430: V. 75, chy 87 

. 97, 1359: V. . The merger of Ms. nited Shoe Machinery 
a" the Operating ai , with the United Shoe Machiner of 
=~ > holding company was inally consummated Nov. 30 191 05. D 

The U.8. Supreme Court on May 20 1918 refused to order the dissolution 
of the com pony for alleged violation of e Sherman Anti-Trust Law. As 
to this and the Olayton Act sult, see V. 106, p. 2238, 2224. On Oct. 21 
1918 the Government was refused a rehearing of the dissolution suits. 
V. 107, p. 1673; V. 108, p. 2237. Govt. suit under Clayton Act upheld in 
part by U. 8S. District Court at St. Louis, V. 110, p. 1421. On April 17 
1922 the case was reargued on appeal of the company and the decree of the 
District Court sustained. The U.S. Supreme Court in a decision rendered 
April 17 1922 held that the United Shoe Machinery Corporation under the 
Federal anti-trust laws, may not include in its leases of machinery to 
shoe manufacturers the so-called ‘ ‘tying’ clauses. See V. 114, p. 1729, 
1782. Company asks modification of decree, V. 114, p. 2250. 

DIVIS.— 3°08. ‘09. ‘10 °'1)-°14. °15. °16 °17. °18. °19. 120 "21 *22 
Oicommon.%} & 8 =4 l ga i a i oe 8 See 
E stra cash__~_.| 2 co 7 ee ae Sam: text 
E ‘tra stock .__!?5 10 "Ny 0 Text 

On July 5 1917 an extra dividend of 10% in stock pad 4% in Liberty 


n bonds, in onaon, to the regular quarterly 2%. V. 104, p. 2457. In 
1922: Jan. 5, 2%: April 5, 2%. 


On July 5 1916 6% extra in cash: also on July 15 1916 Athy K of A Here 


of Thomas G. Plant Co. gy stock (outstanding $2,500 wet ay 
REPORT .—For year ending Feb. 28 1921 in V. 112. Be Bead 
1920-21. 
Oash dividends paid (com. and pref.). 4, 757.046 5,446,771 


to 


- 112, p. 169. Report 
. Sands, Jr.; Treas., Geo. 


PORATION -—ORGANIZA- 


4.750.338 








May 27 1920, 2%; Sept. 16 | 
oP. 396. oe 


Common stock and $2,500, 7% cum, pref. stock WA $100). 
2301, owt; 
Combined net earnings 
Balance, surplus, for year def$3 ,237,174 Pit .071,629 $1,744,783 


000 
p. 2259) as to each $25 share held on June 19, see V. 1 2260, 
$3 019.872 $5, O18" 2160 
Excess profits taxes .000,000 1,500,000 
The total surplus March 1 1921 was $24,433 
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Par 
Value 


Date 


tLL y MPANIES 
MISCELLANEOUS CO : Paw A 


[For abbreviations, &c., see notes on page 6) 


Last Dividend 


Places Where Interest and 
Dividends are Payable 





U0 5 Cast Iron Pipe & Fdy Co—Com stock $15,090,000 auth. 
Preferred stock 7% non-cumulative $15,000,000 auth..-- 
American Pipe & Foundry first mtge $1,500,000 si fd ..2Z 
United States Envelo Common stoc 
‘rr stock (a & OTs quusslosiye © $4,000,000 
lat art t Dec 
Serial } d soles Gee $200,000 yearly June 1 1923-25- OBe c 
U S Food Products Corp—Stock one class 
8 of constituent cos held by public Jan 1 1921 
Distillers Secur Corp coll trust M g call 105 (text) ..Ba.xxc* 
United ee ee Co—Common stock 
stoc —_— lL  sdwebeeeeeoenneasaneess 
U S Industrial Alcohol Co. 7 ene stock ($24,000,000) 
Pref stock 7% cum guar red te 
Securtttes of Sleddleris Held by Public— 
Cuba Disvilling Co pref stock (V 103, p 2158) 
Purity Distilling Co bonds 


+ After deducting $859,000 in treasury and sinking fund. 








1,000) 


Amount Rate When 
Outstanding | % Payable 
| 





and Maturity | 
| 


a) 
— pt 
tony 


z.\ottee, ects an 3 


Chasranoogs an 
Old ae ed Trust pod Bos 


,000 See text 
000) : 


—- 
ND 
Oren 


CoO 


000) J 
0,000 See ” text! M 
38 See text)! 


é dd ~yir¢ 
S2n8382 
SO wor 
“~~ 
9 





O Oct 1 1997 
Q—M 31 Tune 30 (22 1% 
Q— une ) 22 
Sept 18°31 1% \Ghecks mavied 
Q—J15 Apr 15 22 1% |Checks mailed 


| 
1.836 .600 Q-—F 15 
78,500 JI & DJune j 1936 


pen "22 interest in default 


iw] 
Ur © pent 9 Pmt 
“J 


< 
ORO 
$ Es 
S: 

= 
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Te) 
son 
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do 
Amer Trust Co, Bostos 























DIRECTORS.—Edwin P. Brown (Pres.), Geo. W. Brown t, 
Moses B. Kaven (V.-P.), Wm. Warren peepee hous A. Coolidge (T 
Edmund Le B. Gardner, E. P. Hurd (Vice-Pres. Asst Att Ae 
Daniel G. Wing, Charles G. Rice, Samuel Weil, P H. Connor (V.-P. 4 
Sidney W. Winslow, Jr. (V.-P.), William Woodward, Robert F. Herrick 
Robert Barbour, W. R. Sampson (Gen. Megr.). W. Hanan, Harold OC» 
Keith, Chas. G. Bancroft, H. G. Donham, Tig & V.-P., Albany Bidg. 
Boston, Mass.—(V. 114, p. 87, 1782, 1900, 2250.) 


Wat ED STATES CAST IRON PIPE & FOUNDRY CO.—ORGANI- 
ZATION .—lIncorp. in N. March 13 1899. V. 81, p. 233; V. 69, p. 757; 
| - 71 p. 1124. Pe ae rights of stocks, &c.. V. 85, p. 157, 1522: 
V. 103, p. 1709; V. 109, p. 1086; V. 114, p. 1176.) 


DIVS.( ‘07. 'O8. "09. "10. "11. °12. ‘13. °14. "15. °16. 
Pref % 3%5%6 2%2 4 2 0 4 
Com... _ . None . a ‘ e 


The directors in Feb. 1922 declared a div. of 5% on the pref. stock, pay- 
able in quar. installments during 1922. 


REPORT .—For year ending Dec. 31 1921, in V. 114, D. 1176, showed 
1921. 1920. 1919 1918. 


Calendar Years— 
Net operating income- $526, 762 $1, 324. 243 def $76, 213 $1, bal. 581 
102,667 118,328 82,557 9,004 


Other income 
$629,429 $6,344 $1,600,585 
431,689 424,706 405,907 
160.615 


96.899 85,341 85,641 
600 ,000 600, 000 


600 ,000 600 ,000 
Surplus for year def$499,159 $251,592df$1,103,703 $509 ,037 

OFFICERS.—Pres., L. R. Lemoine; V.-P. protem., W. T. C. Carpenter; 
Sec. & Treas., B. F. Haughton. 


DIRECTORS.—Geo. B. Hayes, Colgate Hoyt, 
Fuller, George J. Long, P. J. Goodhart, W. T.C. Carpenter, F. 8S. Gordon, 
C.C. Harrison, N. F. 8. Russell, D. P. Hopkins, B. F. Haughton, N. F. 
Brady and L. R. Lemoine. General offices, Burlington, N.d WN. 
office, 71 Broadway.—(V. 114, p. 418, 531, 1176, 1774.) 


UNITED STATES DISTRIBUTING CORP.—(V. 114, p. 1900.) - 


UNITED STATES ENVELOPE in 1898 in Maine. 
V. 66, p. 1003. 


CAPITAL STOCK.—The stockholders on Jan. 7 1921 voted to increase 
the authorized common stock from $1,000,000 to $4,000,000. Common 
stockholders of record Mar. 1 1921 had the privilege of subscribing at par 
for one share of [$750,000] new stock for each share of common stock held. 
This with the $250,000 issued as a stock tg in Mar. 1921 increased 
the outstanding stock to $1,750,000. V. 112, D. 53. 


LATE DIVS.— [{ ’O8. ‘°09. °10. °11-'12. ° iene »  F 
Preferred ’, saab 6 4 89% yly. 4 7yrly 7 7 7 
Common ( 70) | ] 7 7 

do e A 
Paid in 1923 March 1, 4%. 
* Stockholders of record Mar. 2 1921 received a stock dividend of 331-3% 


BONDS.—The first mortgage 5% serial gold bonds of 1908 (82,500,000 
authorized issue) mature Dec. 1 yearly from 1921 to 1937. In Nov. 1908 
$2,000,000 were sold (taling due $50,000 yearly “ a7 10 to 1924, $1060, VOC 
from 1925 to 1929 and $150,000 1930 to 1934. 722 1360, 1163. In 
May 1920 sold $1,000,000 serial 7% gold notes, ‘or 00,000 per annum 
from June 1 1921 to 1925. V.110, p. 2200.) 


REPORT .—Year ending Dec. 31 1921, in V. 114, p. 746, showed 


eprec. 
Net Bond Res. for Pf. Dios. Balance. 
Profits. Imnterest.Tazes, &c. (7%). Com. Dios. Surplus 
$728, 154 $134, 125 $423,728 $280,000*$365,000df$474,699 
é t j 280,000 90.000 142,764 


1,646,287 
908,934 280.000 71,250 292,714 
0,000 71.250 285 850 


996.72 28 
($250,000) paid Mar. 2 1921. 


1917 to Dec. 1°22. 
5% yriy. 1K Q.-M.) 





Total income... _-.--- 
Depreciation reserve-.-. 
Interest 
Pref. divs. 


$1,442,571 
430,364 


FOF 
« 





A. C. Overholt, E. C 


CO.—lIncorp. 


°22 
See 
10 text 


918 
* Includes 33 - -13% stock div. 


OFFICERS.—Pres., ©. H. Hutchins. Shrewsbury. Treas... Wm. O. 
Day; Sec., W. M. Wharfield, Longmeadow, Mass. Tv. 114, p. 746.) 


U. Ss. FOOD PRODUCTS CORPORATION.—ORGANIZATION .— 
Inco yo | New Jersey on Sept. 18 1902 as Distillers Securities Gor- 
pora apy V. 74, p. 1310, 358. On April 5 1919 present name was 
Rdopted @ co rporate powers were enlarged to include the right ‘‘to 
neve a food aa feed products of all kinds and products and by- 
Ne age of all kinds, of grain, beets, molasses, and other materials of all 

nds; and to own, lease and operate central denaturing plants and ware- 
houses for denaturing atoenes and spirits." The change of name in no 
way affects the co corp orese ‘cone dentit ns ane a any or its property. Com- 
pare V. 108, p. 151 86. 

Owns five large distillerice. located bo A near Louisville, one of these pro- 
ducing commercial alcohol. . 107, p. 1290. It also has five other alcohol 
distilleries located in Lllinois pA Indiana. In Feb. 1919 was understood 
to be planning to convert three distilleries in Peoria, I1]., and one at Pekin. 
Ill., into plants for the manufacture of sugar from corn by a new process. 
The six alcohol plants are reported to have a capacity of 250, gal. a 


da 107, 1290, 1388. 
4 1919" had purchased for cash (a € molasses alcoho] plant 
n the 


larg 
at ip Ang. 91! (b) the entire capital stock of five leading companies 
lasses handli d distributing business, with 25 vessels of various sizes 
and tank and station facilities at various points in the West Indies, United 
peates, Canada and Great Britain, a Cue fed tn the the facilities for obtain- 


manufactures of alcohol] 


Twenty-three distillery properties Jomtrctin’ by ‘the company were sold 
in Nov. tos oe, . yoouls of the prohibition evensnat for $241,100. V.107, 


. eu. 
° Co. of America, compere V. 106, p. 610; af $8. , 1224 
mmercial Co was incorporated in 

Jan. 3/919 with comin oom of $1, 000, and offices at a7 ‘willie’? mee 
e charge 0 export of the corporation's whiskeys, spirits. 

- To other - Fy and by-products. 

vy bs rg oD .—George Rublee was appointed receiver on Feb. 8 1922. 

p. 6 





Protective Committee.—Following the filing of an involuntary petition in 
bankruptcy, the following protective committee was forme dd to protect the 
interests of the holders of the Ist mtge. conv. 25-year 5% gold bonds of 
Distillers Securities Corp., and the holders thereof were requested to 
deposit the same with Bankers Trust Co., depositary, N. Y. City. 

Committee.—B. . Jones, Chairman (V.-Pres. Bankers Trust Co.); 
Theodore H. Banks (V. -Pres. Amer. Exch. Nat. Bank), Murray 
Jr. (Pres. Nat. Bank of Orange County, Goshen, N. Y.), hawin K. Scheftel 
(member N. Y. Stock Exchange), George E. Ww arren (V.-Pres. Columbia 


Trust Co.), with R. G. Page, Sec., 16 Wall St., N. Y. City, and Wollman & 
Wollman, counsel. 


STOCK.—Authorized capital stock was formerly $32,500,000, but b 
vote of the stockholders on March 19 1919, certificates for $1, 534,1 
were canceled, leaving the present auth. capital stock $30, 

y 4 $4, 500. ,000 7% notes due Sept. 16 1921, are in default. 
p- de 


BONDS.—Of the $16,000,000 Distillers 5s, $10,158,000 had been pur- 
chased, acquired by corporation and canceled: $295,772 issued but not used 
por conversion, leaving $5,546,228 outstanding as of Dec. 31 1921. The 

nterest on these bonds due April 1 1922 was defaulted. V.114, p. 1539. 


iniv.— 107. 908. 12. '13-"15. "16 to Jan. "18 Apr.’18 to Jan.'20 1920 
Per cent....f/5% 70 ¥rly- None. 3% yriy. 8% yriy text. 

From April 19 ¢8" to 1920. inclusive, said each quarter 4 of 1% and 
14%% extra. In April, July and Oct. 1920 paid 14% quar. Jan. 192) 
div. was deferred.—V. 111. p. 2333. 


REPORT .—For year ending Dec. 31 eit? in V. 112, p. 2080: 
Year ended Dec. 31— 192 19 1917. 
Net income $2,898, 280 x33, 354 947 x$10,514, 810 x35,497 377 
689 ,906 03,04 13 458,222 706 ,944 
Written off property oe 450,000 35 33,030 soars 503 2,641,149 
Reserve no longer needed Cr 141,530 
Dividends (4% %)1,385,436 (8)2,462,594 (8)2, 462° 787 (2)616,117 


Balance sur$372,938df$3,143,720 def$193,172 sr$1,533,166 
x After providing for income and war excess profits taxes. 


DIRECTORS.—Alvin W. Krech (Chairman), Julius Kessler (Ch’m: 
Exec. Comm.), G. Q. Palmer (Pres.), W. B. Baker, Theo. F. Reynolds. 
Henry H. Wehrhane (V.-P.), Oscar L. Gubelman, Thos. A. Clark (Treas.), 
E. V. ¥ Thayer, Joseph C. Baldwin, Jr. (V.-P.). Other officers 8S. E. 
Wolff, V.-Pres.; M. A. Holzinger, Sec. Office, 15 Exchange Place, Jersey 
City; 25 Bway., N. Y.—(V. 114, p. 531,637, 956, 1296, 1544, 1662, 1900) 


UNITED STATES GYPSUM CO.—ORGANIZATION .—Incorp. in 
Illinois in 1920 as successor to a company of the same name incorp. in 
New Jersey Dec. 27 1901 (V. 74, p. 1138). Manufactures all classes of 
gypsum hard-wall plasters and other gypsum products, including cement, 
wood fibre, concrete, finishing, moulding and pottery plasters, stucco, 
Keene’s cement and hy drated lime; fireproof partition, wall board, tile, 
beam and column protection, floor tile and roof tile, plaster boards, &c. 
This company with a supply of over 135,000,000 tons of gypsum is the 
dominant factor in the industry in the United States. Has been for 4 
number of years, the world's largest producer of gypsum (plaster of paris), 
doing about 40% of the business in the United States. Its afew | ay proper- 
ties, consisting of mines, mills, quarries, warehouses, are located in different 
parts of the United States. 


STOCK.—Stockholders on Aug. 17 1920 voted to adopt a plan to re- 
incorporate and re-capitalize under the laws of Lllinois.. T he capitalization 
was increased from $10,000,000 to $18,000,000. The company had 
$6,000,000 Preferred and $4,000,000 Common stock, both of 3100 par value. 
Under the recapitalization plan there are $10,000,000 Preferred part of 
which was exchanged, share for share, for old Preferred and 400,000 shares 
of Common stock of $20 par value. The new Common stock was exchanged 
five shares for one of old common. V.110, p. 1533, 666. 


DIVIDENDS.—On Pref. stock: 1906, 34,2: ree EH be 
ra? 6%: 1910 to 1912, 5% per annum; 1913 

6% % cash and 43% on all accumulations in ecient stock (V. 
619, 1633) 1916 to date 7% perannum. On common, 
31 1919 to June 30 1922. On Dec. 31 1920 and 1921 
common stock. V. 111, p. oe. 

REPORT.—For 1921, 

Calendar Years— 
Net earnings.......-...- $2,247, 326 
OE Eee 478,169 
Preferred dividends- --- | — 
Common dividend 


‘Compare 





1908, 5%: 

8% 1918. 
1, p. 136, 
uar. 2 Dec. 

a - paid 5% in 


» Showed 
2 919. 1918. 
$1,258, 110 $1,418,563 
212,000 98,012 
397 st 567 
39,049 


$639,494 
$1,498,871 








Balance, surplus__..-. $976,702 
Profit and loss surplus. -.~ $3,535,302 

x Includes pref. divs., $417,785; com. 
divs. (5% stock). $207,859. E. 


l, 
é 4% Ci ash), $166, sil: com. 
Pres., 8S. L. Avery; Sec. & Treas., L. Marsh. Office, 205 West Mon- 
roe St., Chicago.—(V. 114, p. 1072. ) 


a. i INDUSTRIAI, ALCOHOL CO.—ORGANIZATION.—Inco 
in West Virginia Oct. 1906 and manufactures denatured and indust ; 
alcohol, &c. The Sistilleries of “ subsidiary companies were taken over 
Jan. 1 1918. Also controls U. 8. Industrial Chemical Co. V. 105, p. 
2100. V. 84, p. 343; V. 101, p. 777. The Distilling Co. of America (con- 
trolied by the Distillers’ Securities Gevperesen? in June 1915 sold the 
$6,350,000 of the $12,000.000 com. st owned by it. Its guaranty of 
the pref. divs. of Industrial Co. extending for term of cheaeee to Oct. 17 
1956. V.100, “pe a ae V.101, p. 218. Application to list, V. 92, p. 1106. 
V.109, p. 1906. nl § purchased an additional distillery at Pome! Ill., for 
the p of ee alcohol to meet the growing demands for the 
use of that commodity in making powder for the Govt. V. 106, p. 1143 
The fA Distillery in Brooklyn was destroyed by fire in Sept. 1919. 

In Nov. 1919 was expending $12,000,000 derived from sale of new capita 
stock in construction and development work on account of new products , 

STOCK.—-Pref. stock may be redeemed on any dividend date at 125 and 
accrued dividend. No mo e without consent of 2-3 of pref. stock. 

The shareholders voted Oct. 7 1919 to mceense the com. stock from $12,- 
000,000 to $24,000,000 com.; shareholders of record on Oct. 21 were given 
the right to subscribe at $70 a share for the entire new issue, share for e. 


V. 109, p. 782, 894, 1086, 1468. 
DIVIDENDS .—On pref. stock since o tion to Apr. 15 1922,1% 
» 6 on Spoon rae 
ccumulated prior to Dec. 3 for the year 1916, to be 


On Aug. 21917 acash div. Che... 1) | BS Ney sey 
paid on Oct. 1 1917 to holders of record on woos 855° and a div. of 16% for 


ote “t 


out of surplus a 











May, 1922.) 
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MISCELLANEOUS COMPANIES | Date | 


! | Par 
(For abbreviations, &c., see notes on page 6) Bonds | 


Value 


Amount Rate 


Last Dividend 
Outstanding % 


Places Where Interest ané 
and Maturity 


When 
Payable Dividends are Payable 





} | 
i 
| 
; 


United States Leather Co—See Central Leather Oo. 
U S Realty & Improvement—Stock $30,000.000 auth____N) ___._ 
” Beets $13,506.000 g conv to July 1 1908 red 105_N.c*! 1904 

United States Rubber—Common ($200,000,000 authorized) 
First Pret (a & d) $100,000, 8% non-cum (see text). -__| 

& Ref Mtge (see text) call 105 after 1919 yc*&r* 
Five-year collat =! notes “$6,000 000,000 call (text). -xxxc®| 
Ten-year secured no Usm.xxxc* 

Underlying ot ag | 
Oanadian Consol Rubber Co Col Tr call 110 
do do First and Refunding Mortgage (see text) 

U SSmelting, Refining & Mining—Com stock RAIS 500,000 . 
Preferred (a & d) % cumulative $37 Cw 
Convertible gold notes table at 110 x1 
Bonds of sub cos not owned Jan 1 1922 





1917 
1918 | 
1920 


1906 | 
7 


7 t Feb 11915 1%/|Checks mailed 
000 ¢ 0 


July 1 1924 
Apr 30 21 a 
Apr 29 ’22 2% 
Jan 1 1947 
Dec 1 1923 
Aug 1 1930 


Oct 1 1946 


Office 111 Broadway NY 
Office 1790 B’way. N Y¥ 
do do 


” |New York 
New York 








ten Pe 


Checks “apenas 


o 
Apr 1522 1% 
Besten | and New York 


Feb 1 1926 


























| 





the P png’ 1917, to be paid on Dec. 1 to holders of record on Oct. 20. Mar. 
1918 to Sept. 1919 pe d 4% quar. (16% p.a.); Dec. 1919, 2%, after increase 
of stock and p mY the construction and evelopment involved in estab- 
lishing new nes. March 1920 to June 1921, 2% quar.; Sept. 1921, 1%. 
Dec. 1921 div. was omitted. V. 113, p. 2193. 

REPORT .—For calendar year 1921, in V. 114, p. 1544, showed 

1921. 920. 1919. 1918. 

Net, after deprec’n, &c_-_$1, sh i" $5,102,832 $4,426,265 $14,073,102 
Interest 221,2 190, 784 465, 843 315,048 
Reserve for Federal taxes 75,803 6, O98: 16s 
Loss on sale of bonds- _- - 5, x 
U.S. Ind. Alc. Co., pref. 420, 000 420,000 

oe See ee 8 200. On 1,920,000 
Cuba Dist. Co., pref_-_-- 28,56: 
Special amortization ___- - 
Depreciation 867,488 621,199 


$870,939 $494,858 $2,394,102 





Balance, surplus--_--—- det$751,928 


OFFICERS.—Pres., H.S. Rubens; Sec., Joseph Malone; Treas., A. G. 
Robinson. Office, 27 William St., N. Y.—(V. 114, p. 1544, 1774.) 


UNITED STATES REALTY & IMPROVEMENT CO.—ORGANTIZA- 
TION .—Incorporated in N.J.on May 26 1904 and in May 1906 had acquired 
b5e plan in V. 78, p. 2019, $32,750,200 of the $33,198, common stock aLd 

26,596,200 of the $27 011,100 pret. stock of the U.S. Realty & Construc- 

tion Co. See a of a &c., In V. 80, p. 2340; also statement to N. Y 
Stock oo V. 75, 1200. xy See V. 77, D. 297, re 2103, yore” V. 78 
Pat 51; YS. D. 1274; ak. . 86, Dp. 1465; V. 92, p. 1433: V. 85, p. 1344 

p. 307, 633. m £e.. $403, 300 of $2, 000. 000 Alliance Realty 
Co. hoes, a 81, D. "1798: V. 82, p. 1209: V. 83. p. 822; V. 90. p. 1422 


Statistics of the George A. Fuller Co. for Years ne A 


130 
A i 1919-20. 
Unfinished business at beginning of year $32, NOD 898 $24,972,519 
New business during year 33 802 37,506,734 
Work executed during year 29,876,355 
Unfinished business at end of year 


47,129,486 
19,185,214 32,602,898 


SECU RITIES.—Of the stock $13,506 000 Is reserved for conversion of 
the bonds. No general mortgage can be made without first securing the 
debentures by mtge. To April 1921 the company purchased $2,711,000 
of the debentures, reducing the amount to"$10,795,000. V 90. pD. 241, 37%. 
Loans on mortgage outstandin ng April 30 1921, $12,962,000, as against rea) 
estate and bldgs. owned valued in balance sheet at $33, 206.4 

Guarantees prin. & =. e6. ,634,500 Trinity Bldg. Corp. ‘N. Y -) lat M 


5% loan. V. 108, p. 
DIVIDENDS— "434 1908 1909 1910-13 1914 1915 1916-21. 

4% 4% 44 5 yriy. 3% 1 0 
> ee — showed: 


19 1917-18. 
$3, 083. 964 $2. 417,173 
2, oor 596 1,371,921 


REPORT. 
-21. 1919-20. 
$4. 356,115 $2,655,749 
3,076,157 1,493 ,592 
588,354 596,500 96,500 596,500 
s $2,487,803 $897,092 ol. 480,095 $775,421 
Profit and loss, deficit, April 30 1921, $3,319,762 
Subway contracts, practically completed in early 1918, see V. 106, p. 2647. 


DIRECTORS.—Harry 8S. Black (Chairman), Paul Starrett (President), 
C. E. Mitchell, Harry Bronner, Frank A. Vanderlip, John F. Harris. 
Dr. Henry 8S. Prit chett, Charles E. Herrmann, A. L. Humes, H. O. Winsor 
(V.-P.), R.G. Babbage is V.-P. & Sec., and A. E. Hadlock, Treas., 
Harry Bambach, Aud. Office, 111 Broadway, N. Y.—(V. 114, p. 531, 
2024, 2126.) 


UNITED STATES RUBBER CO.—ORGANIZATION AND PROP- 
ERTY. oe in New Jersey in April 1892: V. 55, p. 1039; V. 56, p.- 
539; V.7 1. P- 545. Directly or through its subsidiaries Is ‘engaged in produc 
ing rubber ootwear, rubber-soiled shoes, waterproof clothing, druggists’ rub- 
ber goods, hard rubber products, insulated wire, tires, belting, packing, hose 
and other mechanical rubber goods, there being many mills in operation 
situated in Connecticut, Lilinols, Massachusetts, Michigan, New Jersey 
Indiana, Rhode Island, ‘Pennsylvania. Ohio and Canada. Through Gen- 
eral Rubber Co. the company owns in Sumatra one of the largest rubber 
ao erg in the world, the production from which is being rapidly devel- 

}--- over - .000, 000 rubber trees, of which a large proportion are 

being tap 103, 1700. See list of plants in June 191 V. 105, 
B 713. 8. Rubbee antations Co., see - 106. p. 1033. United States 

ubber Plantations, Inc., was organized in 1917 noel owns all the Sumatra 
rubber plantations of the U. 8. 5 ner | Co., all the outstanding pref. and 
com. stock of which is owned 4 U.S. Rubber Co. or its subsidiary, the 
General Rubber Co. V. 108, 3131. 

The plants of the ‘old Ran = Rs Goods Mfg. Co., Morgan & Wright, &c 
(but not General Rubber Co.), are now owned in fee by U.S. Rubber Co. 
though their 7 OO existence is continued, and they retain their cur- 
rent assets. 713. 

On Dec. 31 1921 ated all except $277,000 of the capital stock of Canadian 
Consol. Rubber Co. YV. 104, p. 364: V. 90, Dy 1293. 

Contracts with Winnsboro Mills of Mass., 109, p. 2178. 

Purchased the Dolgeville Felt Shoe Co. in } GE, 1920. V. 110, p. 270. 

Operations were started in Sept, 1920 at the new plant in Hartford. Conn,. 
Oe will be devoted solely to the manufacture of cord tires, - lll, p 


Total earnings 
Net earnings 
Int. on debenture bonds-- 





STOCK.—On Sept. 9 1919, stockholders voted (V. 
og 1468) (1) to increase the the authorized First Preferred 
100,000,000 and $200,000 ively; (2) to retire the $403, 
. which was according] poe n Oct. 1919: (3) to offer $36,000,000 
new Common stock (underwrit tten) at par to the Common stockholders of 
record Sept. 13 1919. 


DIV.(since’04. 1905. 1906-"10. *11. 1912. °13. °14. ‘16. "16- th *19 °20-22. 
Common, 2 { None 1 4&20stk 5% 6 2 text 
First pref. % (8 yearly (2% Q.-J. 


31) to and 2 _ 29 1921 
On common paid 2% quar. Oct, 1919 to Apr. 1921; also a stock divid 


end 
of 124%% in com. stoce on Feb. 19 1920. V.110, p. 174. July 1921 divi- 
dend was deferred. - 113, p. 191. 


BONDS.—In Jan. an the company sold $60,000,000 First & Ref. M,. 
5% bonds, Series A, covering property owned directly 0 or rouse subsidi- 
es, to provide for all matur ng obligations 1918, for the 
funding o current endercedness (about $25,000, 
capital. See offering, &c., 


. 104, p. 254, 262, 1806; V. 105, p. 395. 





), oo additionat working | 


t & Ref. Mtge. (V. 104, 


aye 262; V. 105, p. 712) is now limited to 
$97 28 352, 900 ihe amount of full- 


ref. stocks ana com. stock outstand- 
ing on Jan. 1 ), except to the rt ent of any increase In the authorized 
amount of said eek which from time to time thereafter may be consen 

to by the holders of the pref. and common stocks; and for the future itis 
limited to = Foy plus the par amount of any additional stock issued 
at not less t r for cash actually re in. Bonds, however, additional 
to the initial S60. 00. 000, can be issued (except for refunding) only when the 
total unencumbered quick assets exceed the aggregate debt of the cos. and 
their total annual net income for 3 fiscal years just qrocesas is twice the 
total annual Interest, including the bonds then to be issued. Of the addi- 
tional bonds, , 000 are reserved to retire the $2,600,000 Canadian 
Consol. Rubber Co. bonds, due Oct. 1 1946, and $9,000,000 Series A have 
been issued and pledged as collateral for the $6,000,000 5-year 7% Collateral 
notes of 1918 and $25,000,000 Series B 6% (reduced by sinking fund to 
$24,525,000) have been pledged as collateral for the $20,000,000 (reduced 
by sinking fund to $19,620,000) 174 To notes of 1920, below described. 

Compare V. 105, p. 1528, 826, 1809; 107, p. 2104. 

Sinking fund for First & Ref. Mtge. B. . from Jan. 1 1919, 1% annually 
upon all the bonds outstanding or retired to repurchase bonds (Series A) at 
or below 105 and int., and Series B at or below 110 and int.; otherwise as 
part of sinking fund of following years. 


COLLATERAL NOTES.—$6,000,000 5-Year 7% Collateral Notes is- 
sued Dec. 1 1918, secured by deposit with Industrial Trust Co. of Provi- 
dence, R. i. as trustee, of $9,000,000 Ist & Refunding Mtge. 5% bonds, 
Series A, of United States Rubber Co., redeemable at option of company 
as a whole but not in part on any int. dates on and after Dec. 1 1920 ata 
premium of 1% for each six months between redemption date and date of 
maser The proceeds of these notes were used to retire an issue of $9,- 

5% Debenture bonds of General Rubber Co., the remainder of 
the a needed for such retirement being supplied by the United States 
Rubber Co. V. 107, p. gt 1843, 2104. 

The $19. 620. 000 10-year 7%% Secured Gold Notes, due Aug. 1 1930, 
are secured by deposit and ¥ ge with trustee of $24 525,000 first and ref. 
mtge. 6% gold bonds, due Jan. 1 1947. V. 4111, p. 396. 


REPORT.—For year ending Dec. 31 1921 in V. 114, p. 1646. 
1921. 1920. sy 1918. 


$ $ 
ees GREE, ec asocenvs _. 164,706,621 256,150,130 225,589,465 215,398,425 
Net inc. avail for divs_ 492,811 21,220,983 17,730,237 16,072,042 


Divs. U. 8. Rubber Co. 
First preferred 5,440,000 5,200,000 5,041 arn 4,937 .776 
Second preferred ___- 24,216 
OCommom ......... . 1,620,000 6,480,000 2,098 ,576 

Divs. to minority stock- 

18,718 18,718 19,567 19,510 

Balance, surplus_- _-.tdef.6,585,907 9,522,265 10,570,618 11,090,540 

+ Before further inventory adjustments and sundry charges of $10,691,034. 


holders (sub. co’s)_--_- 

DIRECTORS.—Frank A. Vanderlip, C. B. Seger, J. S. Alexander, 
James B. Ford, James eS: Henry L. Hotchkiss, Lester LeJand, Nicho- 
las F. Brady, Walte: r S. Ballou, Newcomb Carlton, Middleton 8. "Burrill, 
Francis L. Hine, oes M. Nicholson, Wm. H. Truesdale, Raymond B. 
Price, Homer E. Sawyer, Ernest Hopkinson, Sir Mortimer B. Davis, John 
W. Davis and J. Newton Gunn. 


OFFICERS.—Chairman & Pres., 
Treas., W. H. Blackwell. WN. Y. 
(Vv. 114, p. 87, 1544, 1646, 1774.) 


UNITED STATES SMELTING, REFINING & MINING CO.— 
ORGANIZATION .—Incorp. Jan. 9 1906 in Maine. Owns and operates 
(1) properties covering a large number of patented and unpatented claims 
near Bin gham, Utah; (2) zinc mines and mills in Kansas and Oklahoma, 

roducing zinc concentrates; (3) lime quarry at Topliff, Utah, producin 

ne rock for the smelters in Utah Valley; (4) lead smelter and a lead an 
zinc concentrating mill at Midvale, Utah, the smelter having 7 blast fur- 
naces and a capacity for smelting 481, 800 tons of charge per year, and the 
concentrating mill having a capacity ‘of 210,000 tons of or oe year; (5) 
zinc smelter at Checotah, Okla.; (6) patented and unpatented claims near 
Kennett, Calif., producing copper, silver and gold; and a copper smelter 
at Kennett, equip ed with five furnaces with a capacity of 450,000 tons of 
charge per year; (7) a number of patented and unpatented c laims, known as 
the Centennial- biore ka Mine, and 85 acres of agricultural ground for water 
rights at Eureka, Utah; (8) a number of patented claims and water rights 
at Goldroad, Ariz. . known as the Gold Roads Mine. 


LATE DIVS.— "29. "18. °24. "18. °16. “17. “13. “9. Bs 
On Com. stock % 1% 8% 10 10 11 123 
Oct. 15 1919 to Oct. 15 1920 paid 3% quar. In Jan. 1921 paid 1%. 
1921 div. omitted. 


NOTES.—The company sold in 1916 (V. 102, 
10-year 6% Convertible Gold Notes, dated Feb. 
convertible at any time, at the o tion of the holder, into ees Benn £ 
on the basis of $75 in notes for each share (par $50) and callable as a whole 
at 110 and int. on any int. date upon 60 days’ notice, but If so called may 
be converted at any time prior to date of payment. No mortgage may be 
made by anv subsidiary companies except on the coal properties controlled 
and on the Utah Ry.(V. 104, p. 1386.) 


REPORT.—For year 1921 mowes: 
(Incl. Custom Ores) 
Copper, ibs. 
Lead, Ibs : 
Silver, 
ee 
I 
Net ‘earnings - 
pegres = & depl. “fangs 
ederal taxes & other res. 2 ; 
Pref. dividends (7%) - _- 1,702,225 702,225 1,702,225 
Common dividends.-__- (10) 1755, 575(11) 1931, 132(10)1755, 575 


Pratance, surplus.__.. def$246.653 df.$548.526 $3.007.8457 $1.217 9an 


* OFFICERS.—Pres., C. G.@Rice; Sec.*& Treas.,gF. W. ~ Batchelder. 
Office, 55 Congress St. ,{Boston.—(V.§114, p. 1662.) 





Charles B. Seger: Sec., Samuel Norris; 
office, 1730 Broadway, cor. 58th St.— 


"21. 
1 
April 


p. 615, 1714) $12, 00 
1 916 and due Feb 1926 
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15. 337. 465 
l 37,315 
18,771,684 
$7 ,249 533 
2,474,443 
Not shown 
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MISCELLANEOUS COMPANIES Par Amount 
[For abbreviations, &c., see notes on page 6) Bonds; Value | Outstanding 








5 
s 


When Last Dividend '|Places Where Interest and 
Payable | and Maturity Dividends are Payable 


—M 30\June 29 °22 1\/Office Empire —e N = 
F 27|May ‘221% do oe 
Various |Apr 1 1951 J P Morgapo & Co, N Y 

do Apr 119541 do 
NiApr 1 1963 do yn 
O|Apr 1 1°40 Office Empire Bldg N Y 


Dec 1 1952 New York Trust Co, N 
May 1 1952 Office Empire Biag, N Y 
May 1 1952 do do 
Aug 1922-39 Colonia! Tr, Pitts & N Y 
To Jan 1 1925 |Union Trust Co, Pittsb 
Pittsburgh Trust Co,Pitts 
Office, Empire Bldg. N Y 
do do 


Ss 





United States Steel Corporation—Com stock $550,000,0UU_.| _. $100 $508 302 500 
Preferred (a & d) stock 7% cumulative $400,000, 000... . 100)|460,281,100 
Coll trust mtge pe pe at 1158 f (see text)_.Us.xc* &r 4 OO ee f 

$304,000,000\ not redeemable s f (see text) xc*&r 1,000 &c } | b217806900) ° 
“Sink fund” oat tr 2d M $250,000,000 g red (text) Us.zc* &r 500 &c\b172239000 
Tilinois Steel deb$30,000,000 g gu red 105 begApr’ Sy a 1,000 &c! 18,500,000 

Bonds of Cos. Controiiea— (Additional to those in text.) 
Union Steel ist & coll mtge $45,000,000 g gu s f._Nxc*&r 1,000 &c 
The Nat Tube lst M $15,000,0vUg gu red my ot 16N.4c* &r* 

Ind St lst M $40,000,000 g gu red 105 beg Nov ‘16 - -xc*&r* 
St Clair Furnace first mtge g gu 5100,000 yrly _---PPi.xc* 
St Clair Steei first M g guar “s'i00. 000 due yearly..UPi. va 
St Clair Terminal RR first er 

Elgin Joliet & Eastern first mtge ($10,000,000) old-Ce.xe : 
Chicago Lake Shore & Eastern jst M guar red 110 1919_ xz 
Puluth & Iron Range first moftgage 

Uaion RR first mortgage -% 

Duquesne equipment trust due $115,000 yearly (Mar.) _x 

Mifflin Equip Trust, _ $120,000 yrly Aug beg 1921 .z 

Munhal! Equip Trust due $75,000 yrly June ~~ va 1923_x 
Monongahela Southern first mortgage guaranteed - 
Connellsville & Monongahela RR ist M 909 1,000 "464. 000 
ti C Frick Co Pitte-Mon pur money M gu due $600, 600 

yearly Pi.xc* 1,000 a13,550,000 
Pittsburgh Bess & Lake Erie RR. Bess & L Fand Duluth |Missabie & Vortinern rv—Slee 
United States Tobacco Co—Common stock 360,000 shares} ___- None .952 sh See 
Pref stock (a & d) 7% non-cum $9,000,000 eeece 100 | 
a (of this amount $122,000 deposited in escrow. 
b For additional amounts in sinking fund, see text. 


,000 
,000 
,000 
480. 000 
300,000 
39 000 


0 


“IJ 
mn Qn 


cos 
TS 
m Conon! 


moO 


NINO 


os 
KR RaRcR FRR 


se 


do do 
Sept 1 1946 Fidelity Title &TrCo .Pitts 
To Mch 1 1923 |Home Tr Co, New Jersey 
Aug , SE -32 do do 


do do 
Oct 11955 Office, Empire Bidg N Y 
Sept 1 1930 Office, Carnegie Blo ,Pitts 


July 1922-1944 |Union Trust Co, Pittsb 
es under RR-e—/For other bonds see text 
textiApr 1 1922 3% Checks mailed 
Apr11922 1% do 
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UNITED STATES Sy Ek eat ee ae As, OT tape 1911 | 1911 it was arranged to purchase through the H. C. Frick Coke 


N. J. on Feb. 25 1901. ag 349; V of coking jands and 1,408 acres of surface land, &c., from 
On June 3 1915 the BP rict Court d BERS Pay orably toe he corpora, ihe Pittsburgh © Coal aad thenee ahela Consol. Coal ; Cone <n com anies, pay- 
tion yA Govs, ~~, to diss ye oes -— _ oe violation of Anti | nent being made in $17,084, S = aS ~~ < of $18 serial 5 
Trust 00, p. 18 Foo. 51 283. Appeal taken. | bonds, secured and and in int., by the Steel 
Vv. MOL >. “1488: v. 103, p. », 1897, ¥ 104, D: 69, 2 106, p. 93: V.107 ation. . 1570; V. 93 1 D. D. 474, 


Corpor “3 rT 108: V . 94, D. 
673. U.8. Supreme Cour it for 4123; ¥, 1 ¥. 110. p. 925. | ‘Of the T ($36 000 ‘auth. issue), 
Khe Govt. asked for a rehearing CME 1] the Illinois Stee debenture 48 of 1940 ($30,000, u ) 


0. t 1858), but this was denied op | guar.p. & 1. by U.S. Steel Corp., $6.900.000 were reserved to retire the de- 
rhe 31920. W increase 1915 to 1919. P about 130%. V. 106. p. 1477. | »entures due April 1913, $5.928.000 for notes due 1912-1919 heid by U.S. 
iv. 4 OF: 0-8. 16. Federal Shipbuilding Co., V. 105. p. 392. Prices, peoet Corp. and $1,558.000 for 75% of the cost of = and betterments, 
8. Govt. in 1917-18, V. 105, p. 1319, 1626, 2190, 2372. 2549 $18 500,000 Ww ere outstanding Px 1 mtge. must _~ 88- 
0° 10061 P- , 1905; V. 107, p. 1389. Wage increases - reductions, yo See | . : p. 86. 1191; i“ 98. p. 1699 
113, 968 Steel prices, r.: V. 107, p. 1252, 1153; V. 108, p. 1473. 1 Co. Ist 5a. & i. ($40 853,00 % auth. issue), 
Stock for employees, Ve A 169, 941; V. 113, p. 2829 sovering the Gary (Ind.) plant, $25, e035. G00 have been oe the remaining 
In June 1919 purchased Empire Building, N. Y. City, for about $5,000,- | $14,965,000 being issuable on new construction from Jan. 1912 at 75% of 
000. V. 108, p. 1733. cost. Sinking fund annually, beginning May 1916, 1% of bonds issued to 
PROPERTIES OWNED.—tThe properties owned include 124 blast +e f 1 1922 and thereafter 14% plus int. on bonds retired. In April 1922 
furnaces, 327 0 ~ te he furnaces and 38 Bessemer steel converters, 10 steel | $1,311,000 had been retired through the sinking fund, leaving $23, ag 000 
rail, 63 bar, billet, &c., mills; 13 structural shape mills, 20 plate mills; 87 outstanding (including $7,000 ,000 ye in April 1922). V. 98, 1699; 
merchant mills, pk E. bar iron, steel, &c.; 218 hot mills, producing tin | V. 100, p. 2171; V. 101, p. 50; V. 114, 1771. 
plate, &c.; 24 rod mills; 53 welded and seamless tube mills; 18 bridge and Of the National Tube Co. Ist guar. 5s ‘not the old company, but the later 
structural plants; 18 skelp mills; 156 sheet, jobbing and plate mills; 16 pierc- | one, organized to build the Lorain, Ohio, plant), the unissued bonds are 
ing and pel ing milis; 70 wire mills; 50 galvanizing and tinning mills; 18 splice, reserved for 75% of the cost of new construction. Annual sinking fund, 
bar, spike, bolt, &c., mills; 5 cement plants; 15 warehouses: 41 miscellaneous | beginning May 1916, 1% of bonds issued, plus interest on bonds retired. 
armor, axle, &C., works: i2 sulphate of iron plants; 22 iron, steel or brass | In April 1922: an additional $3.000,000 of these bonds were sold, making 
foundries; extensive iron ore mines in the Lake Superior region; owns or ae 271,000 outstanding, excluding $729,000 held by sinking fund trustee. 
leases 249,674 acres of coking coal and 95,225 acres of surface and 17,262 . 94, p. 986, 1769; V. 114, p. 1772, 1782; V. 94, p. 986, 1769. 
beehive coke ovens, &c., in Pennsylvania and West Virginia; 2,992 by- Additional Bonds 0 Controlled Cos. Interest. Outstanding. Maturity. 
product coke ovens; 4] coal plants not connected with coke plants; 167,404 | Host. Conn. Coke (V. 85, p. 1466)_.z5 F & A $110,000 Feb. i 1943 
acres of steam and gas coal lands, &c., railroads, lake vessels, ore docks, | Dewees (W.) Wood Co. ist ] M., due 
natura! gas lands, &c.; also Southern coal and coke property owned by $100,000 yearly beginning 1915. -xl5 M & N_ 1,300,000 May 
Tennessee Coal, Iron & RR., consisting of mineral and surface interests Schoen Steel Wheel Co. Ist M. g. gu. 
owned, 376,169 acres; mineral interests only owned, 168,913 acres; surface Carnegie St. Co. of N.J.,red.105_x 339,000 Mar. 
only owned, 207 ,256 acres; 2,974 coke ovens, &c. In Jan. 1921 purchased the | Cahaba Coal Min. Co. Ist 
Morrow da Mina manganese properties in Brazil. V. 112, p. 169. Alab. Steel & Shipblidg. ist M 
Railroad lines owned or leased total 992.22 miles. Potter Ore Co. 1st M 


Leading Subsidtartes and Thetr Share Cupuat, rractically All peng pm. >. 2 b ha b a. ia je mn gyi Bake 

Nt Stee  t84.300| Am Short 4 M, 1'000;000 Jul 
Federal Steel, common . $46,484.30 | Am. Sheet & T.PL.,7%pt. 24,500, ooc | Spirit Lake Transf. Ry. 1st M. (qu.)- y 
6% pref.. 53,260,900 | [Minois Steel Go. tY. & 986) Essex Terminal Ry. Ist M 206,000 July 








82,000 
2,156,000 Nov. 


Re Be Be Be BP Be Be 
ng Cg Ce Zea 


Tennessee Coal, Iron & RR. Co.—See separate statement for this company. 


do 
Nationa) Tube, common. 45,000,000 | Indiana Steel Co ; 
do 7% pref . 40.000.000 | Universal Port. Cement. Treasury Bonds.—On Dec. 31 1921 treasury bonds subject to sale 


3.600, 
Amer Bridge Co 10,000,000 H. ©. Frick Coke Oo (V. 93. p.1107) amounted to $27.072.000. = | 
Amer. ) & Wire,com_. 50, 000.000 | L. Superior Con. I. Mines$29,887 ,400 Tonnage of Unfilled Orders (00,000 omitted). 








7% pref.. 40,000,000) Tenn. Coal, Iron & RR—see that co On December 31 


Apr. 30 
Oarnegie Steel Co 45 250.000 | Union Steel Co._______. do 912. 19 914. 1915. tw 1917. 1916. 1919. 1920. 1921. 1922. 
Amer.Sheet&T.P.com. 24,500,000 | Clairton Steel Co + ' vy way 7 . 7.8 11,5 ‘ 94° 4 82 8.1 4,2 5,1 


On Dec. = 1921 par value of capital stock of sub. cos. not owned,$405. 642 Pek Account for Quarter Endine March 31 3 114, p. 1886). 

oo Dec. 1 1YU2 wok over the entire capital stock of the new Uniwu Steel 1921. 920 1919. 

oe that compan ry Soleties aaa ee aeo. 26. ne ee Net, after taxes, &c___ $19,339,985 $32,286,722 $42. 089,019 $33. 513,384 
V. 78, p. 1174. Tn 1904 acquired Clairton Steel Co., guaranteeing $10,230, pene — 
00 bonds. Tn 1908 purchased Schoen Steel Wheel CoV. 87 p. 101. 290, For sinking fund, deprec. 


é 2 f Raa 364,289 11.600. 250 . 
Output of Company in 1921 and 1920, Gross Tons (ose ti. p. 1300). me 5st funds ar R66 4¢ 464 . 4, 975 . 
1920. 


, dee 00 ,0¢ 
— a a es Pye 16,422,682 27.021.009 Prem.on bonds redee med 4 10,000 


Coal mined _. age 21,627,939 30,828,334 ‘ tions. __.__$13,430,753 § 
Coke manufactured. 7 9'825 264 16,208,111 a tee COOS es 913 O50 230 
Limestone quarried 4 607 486 5,4 Div. on pref. (134%)--- 6,304,919 
Pig iron, ferro and spiegel 8,678,262 1: ao 2,645 | Div. oncom. (14%%)--- 6,353,781 
Steel ingots pennemnee ~ ¢- “en maeee) | ’ 10,966 ,347 277 ,96 a 
oO and other finished steel products for sale___ 7,860,334 Balance, surplus__-_def$6,749,468 _ 5 $1: 85 $4,822,316 
Universal Portland cement (barrels) 12'499/000 11960000 name Wer oiie rc ah oe 5 3A 
Vessels completed and delivered from shipyards— 7 = 1921. "1920. 14.5 , ss 1918. 
Ocean steamers 7 27 Calendar Years— § $ 
171 890 Net, after F ede al janes. 100, 791,280 Se. mo 359 152 2.290, oy as rote ie 
In April 1906 ek Indiana Steel Co. began to build a new 3th ant at Aa tf in Int. on subsid. yh oa png weiends _ 
Lake Oo., Ind., low. P- tion & reserve funds__ 36,768,226 46,684,364 45,545,926 40,718,823 
\ 123; aa’ 5: 731: w 8 Interest _ 19,679,582 20,105,560 20,509,321 
D3 1, 484 91 7 Ay fs 2.p.7 n June dae Prem. on bonds redeem'd 747,462 5,33: 933,451 
a was incorporated in he 4 with $20.000 For new plants, &c_--_-. , cue ee 
to build a plant at Oibway, yas. @: po bar. Detroit, Michigan, Add adjustments-_~-_-_Cr.1, O86, 230 632,586 Cr.194,219 
sost estimated at about $20 000 S73. 1845. The new Amortiz’n war facilis ies _ 
v to ‘> ote was ie as eted mm hee. ; see description of same, | Preferred divs. (7%) --- 


5,219,677 21 
v. . 100, p. 991. Other construction w } ividend: 25,415, 12: 
162,.D: 81. V - 20. B. Pi719: V- 112, pe 1204. ee. V. | Commnon dividends. -.- a 
h Dividends Paid on Common Stock Since 1 
"07. “OS. ow "10. *11- 13. "a4. “be. “Ee. “Ea. Ee Fae "921. 29. Balance, surplus--def$14,017,785 29,059,426 26,159,780 
juler 2 2 2% 5% Bbyriy.4% O 5 56 6 6 5 5 see Note.—The net earnings are in all cases reported by the company after 
211%11 1 #. .. text | deducting ‘all expenses incident to operations, comprising those for ordinary 
Paid” in 1922: March 30, 1 14%; June 29, 14%%. . re ais and mammenance yf OE ag 
Saal vy, JIREC’ — Rober insor . F. Baker Jr., Richar . Lindabury, 
Bey ae $154 000.000 only (series he ge By ape oo os Ss Percival Roberts es Ube Oe Buffington, J eS Morgan, James A. Farrell, 
in whole or in part at 115% since Aoril 119ll.a sinking fund of $3 040 Oud Elbert H. Gary “ ‘hairman), George F. Baker,  -S xe pear Samuel 
sousty. nning June 1 1902, can purchase bonds, if obtainable at not Mather, Thomas Morrison, John 8S. Phipps, Ww illiam J. Fil * ae n: Vi 
exceeding 115 and interest, and since April 1 1911 may be applied to the re- | p OFF —~e 4 Ger and eS. a7’ b nah wage S- —— Frod 
demption of series A. C and E bonds to be drawn by lot. In Dec. 1921, = remcents or any T Hilbect Offiee. 7. aa 
$86,194,000, not included in amount out, were alive in sinking fund. M. Waterman; Com J. Filbert. Office, 71 _reaee ay, N. Y.— 
The coll. p58 sinking fund 2d mtge. "5s of 1903 (V. 74, p 584. 733. (V. 114, p. 516, 637, 1072, i281, 1297, 1418, 1662, 1782 1886, 1900, 2126.) 
3: . 545) are next in rank and similar in form to the 5s of 1901. UNITED STATES TOBACCO CO.—ORGANIZATION.—Incorp.¥in 
ey A. cak ject to call after ten years from date at 110 and tnt. in whole | N. J. Dec. 2 1911 as the Weyman-Bruton Co.; name changed to present 
or part (if the latter to be designated by lot and coupon bonds to be re- | title in March 1922. Took over the snuff factory at Chicago, Ill., formerly 
deemed first). An annual sink. fd. of $1,910,000 will provide for retiree | Owned by American Snuff Co., two at Nashville, Tenn., entire stock of 
ment of the bonds. The sinking fund was used until Apr. 1 1913 in pur- De Voe Snuff Co. with factory in Spotswood, N. a and 50% of stock of 
chasing bonds at not over 110 and int., or invested in HA since Apr. 1 ohne ae ag ae i 0. , ~nsoh “of Cpnace 93D teeters v Of Dp O85 g*- 
1913 bonds ma drawn by lot, coupon bonds to be first r iravely Tobacco Co., Danville, Va . Vv. » Pp. 250. Has 
bonds arebasea are to remain alive ana draw interest. redeemed. Ani | ¢ aces uired the entire $140,000 capital stock of . G. Dill Co., Inc., of Va., 
proceedin can be brought for cayee pa et Soy of prin. or tnt.) contin- ” $100. ,000 common and $200,000 preferred stock of the U. S. Tobacco 
ess than two years n Dec 61,000 not included | ©°- of Va. 
in in table. above nare Bp alive in sinking fund. oa the pref. stock without the consent of two- 
In 1903 $150 om pee. stock was exchanged, $ for $, for second mtge. wis al cos oe r = Ag Pref. stockholders in 1918 were offered the 
bonds, $20,000, 000 of the bonds being also soid at par to provide for im- | right to subscribe at par for 20% £3920, 000) new pref. stock. 
rovements and $30. que. 000 exchanged in Nov. 1907 for Tenn. Coal, Iron & The shareholders voted Dec 1918 to increase the authorized capital 
Come, stock. Final $50,000, (of the authorized Issue “ $250,000,000 | stock by 30,000 shares each, of y R., and pref. stock (par $100), m 
of i> ka is g applicable tc tor exchange tor preferred stock. See V. 76, | the total authorized capital stock $18,000,000, of which $9,000,000 is p 
P 334. 439, 54 77, D. 717, 827, 1536, 5039; Vv. 78, 'p p. | and a like amount common. The new pref. stock will from time to time 
173. 1786: V. 79, D. 1283; v. ‘85, p. 1212, 1282; v. 86, p. 730. be offered to the pref. shareholders at par, and the common stock to the 
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May, 1922. INDUSTRIAL AND 


MISCELLANEOUS Zo 








MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6] 


Bonds 


Last Dividend 


Amount When Places Where Interest cna 
Outstanding Payable | and Maturity Dividends are Payable 





tah CopperCo—Stock authorized $25,000,000 
Utah Power & Light Co—See Utah Securities Corporation 
Utah Securities Corp—Stock auth $35,000,000 (v t ctfs)__-_ 
en-yr gold notes red 101 see text G 
ties of controlled operating cos—See text. 
Vacuum Oil Co—Stock, $15.000,000 
15-year gold bonds red (text) qa. 
Vanadium Corp of Amer—Stock auth 500.000 shares... . 
Van Raalte Co., Inc.—Common stock 80,000 shares auth. 
Ist pref. stock cum. red. 115 $4.250,000 auth 
2nd pref. stock cum. convertible 10,000 shares auth--- 
Virginia-Carolina Chemical—Stk com $38,000,000 auth _.Col 
erred (a & d) 8% cum $30,000,000 auth ol 
lst M (& col! tr) $15.000.000 auth sub to call text.Ce.xxc&r* 
Ist M s f Ser A red (text) $35,000,000 auth__--_kxxxc* 
Sink fd debentures $10,000,000 g conv red text. Eq.yc*&r* 
do red. text Gxxxc* 
Consumers Chem Corp pf stk (p&d) 7% cum gu sf red 110 


None 








0'$ 16,244,900) 
Electri 
$500 &c 
100 
500 &c 
None 
100 


None 
Lin) 


200 Q—M (Mar 31 '22 5%/|Checks mailed 
Cc | 
30,775,100 
8,272,000 M & 815 


M&N 31 
A 


Sept 15 1922 


May 31 '22 6% 
April 1 1936 
Jan151921 $1 


June 1 1922 1% 
June 1 19221% 
See text 
Apr 15 1921 2% 
Dec 1 1923 
June 1 1947 
May 15 1924 


Nov. 1 1932 
Apr 1 1933 








Ohecks mailed 
Equitable Trust Co, N Y 


15.000,000) See text 

19,243,000 g 

373.334shr. See text 
0,000 





27,984,400See text 
ft .568,573\See text 
22'500,000; 
2,617,000 
,000 000 


Checks mailed 
Oo 
Cent Union Tr Co, N ¥ 


























Common shareholders at par, in order to provide additional workin 
Capital when and as needed. Common skareholders of record Jan. 4 191 
were permitted to purchase 20% ($1,104.000) new commen at par. V 
107. p. 1843, 2015, 2195. 2297, 2482° V. 108. D. 177. 387 

The stockholders in March i922 authorized a change in the existing 
common stock, par $100, into common stock without par value on the 
basis of 4 shares of the latter to one of the former. 


DIVIDENDS.—/1912. 1913. "14. °15. 1916. 1917. 

On common _....%ji 5 10 12 12 12 12 
extra %\ .- an —-— = 
scrip or stock. % | (xPaid off 1915) x20 x10 -- 20 
Pref. dividends 7% per annum (14% % Q.-J.) since April 1 1912. 


In March 1918 a stock dividend of 20% was declared on the $4,600,000 
common stock, payable Oct 1 to holders of record Sept. 16, to take the 
place of the quarterly distribution on the common stock usually paid 
April 1, July l and Oct.1. V.106,p.1040. On Jan. 2 1918 the common 
received 3% and 2% extra ($230.000). Jan. 1919 to Jan. 1922 paid 24% 
quar., with noextra. On Dec. 28 1921 paid 20% incommon stock. V. 

p. 2412: Avril 1922 paid 3% quar. 

REPORT.—yYear 1921, in V. 114, p. 735, showed: 
Calendar Years— 1921. 1920. 1919. 19.8. 
Net earnings _________x$1,873,232 x$1,805,.535 x$1,727,205 x$ ,487,984 
Preferred dividends (7 % ) 341,341 328 ,216 328,216 323 554 
Common dividends___(10%)662,360 (10)662,360 (10)662,300(2'4)138,000 

do stock ____(20%)1,324,720 a (20)920,000 


1ef$455 $814,959 $106,430 


1918 1919-22 
Text See 
-- text 


7s 





Balance, surplus.____def$455,189 
x After providing for Federal! taxes. 


OFFICERS.—Pres.. J. Peterson: Sec. & Treas.. I. L. Elliott. Office, 
1107 Broadway, N. Y.—(V. 114, p. 531, 735 967, 1073, 1296, 1900.) 


UNITED STATES WORSTED CO.—(V. 114, p. 638, 1072, 1284, 1296.) 


UTAH COPPER CO.—ORGANIZATION .—Incorp.in N.J. Apr. 30 1904 
Owns about 867 acres of mining grounds on both sides of Bingham Canyon, 
Utah, and other lands comprising mill sites, tailings disposal system, &c., 
aggregating approximately 11,026 acres; also $5,002,500 of the $9,997,288 
stock (par $5) of the Nevada Consol., and all of the $7,500,000 Bingham 
& Garfield Ry. stock. 

Minerals Separation Co. suit settled, V. 114, p. 2126. 

STOC K.—Stock auth., $25,000,000; out Dec. 31 1921, $16,244,900 (par 
ey which $6,165,040 was owned by Kennecott Copper Corp. V. 106, 
Dp. 4. 


DIVIDENDS.— 


$736,689 


"10-°14.°15. °16. °17. °18. °19. °20. °21. 

%+1 30 y' ly 42% 70 140 100 60 60 25 See 

% 2 oe facie eal age. 

x Paid in July 1917 for Red Cross distribution. Paidin 1922 March, 5%. 

otes.—Guarantees $3,280,000 8% notes of Copper Export Association 
Inc. V. 112, p. 655. 


REPORT .—For calendar year 1921 

Calendar Years— 1921. 
Total inc. after oper. exp. $782,088 
Depreciation, &c 2,840,197 oui oe areas 500, 
ath at SR 4,061,225 9,746,940 9,746,940 16,244,900 

Per cent (25%) (60%) (60%) (100%) 


Balance, sur. or def_def$6,119,334 df$4,822 442 df$1,494,545sr$2,200,880 
Previous surplus_--_--_-- 44,177,422 48,999,864 50,494,409 48,293,528 


Profit & loss surplus__$38,058,088 $44,177,422 $48,999,864 $50,494,408 

Note.—Operations were suspended Apr. 4 1921 and were not resumed until 
Apr. 4 1922. 

Pres., C. M. MacNeill; Treas., C. V. Jenkins. 
—(V. 114, p. 267, 1418, 2024, 2126.) 


UTAH POWER & LIGHT CO.—See “‘ Electric Ry. Section’ and Utah 
Securities Corp. below.—(V. 110, p. 79, 2200. 2574; V. 111, p. 196.) 


UTAH SECURITIES CORPORATION .—ORGANIZATION .— Inco - 
porated in Va. in 1912. Charter perpetual. Strictly an investment co., dot: g 
no operating but controlling the Utah Power & ght Co. (see V. 105, p. 
608; also ‘‘Elec. Ry.” Sec.), owning all its outstanding 2d pref. and com. 
stock, except directors’ shares. A [ull statement was in V. 100, p. 1929-32. 
and condensed data, V. 100, p. 1828-29; V. 107, p. 1479. 

Voting Trust for Stock of Utah Securities Corporation.—Stock auth., $35 - 
000 000; outstanding, $30,775,100, all held in a voting trust terminatirg 
Oct. 1 1922; voting trustees, R. E. Breed, Charles Hayden, S. Z. Mitchell 
evemeqes of Electric Bond & Share Co., N. Y.) and J. R. Nutt; Guaranty 

itary. Bankers Trust Co., registrar. 

A , e 10-year 6% gold notes of 1912, due Sept. 15 1922 
(but red. on any int. day at 101 and int.) are secured by pledge of all 2 
pref. and com. stock, except directors’ shares and most of the short time 
debt of Utah Power & Light Co. Authorized notes, $30,000,000. Total to 
subscribers and in part payment for San Juan Water & Power Co. (#290, 
000), $27,790,000, less retired, $19,518,000; balance outstanding, $8 ,272,- 
000. V. 101, p. 1556, 1812; V. 102, p. 159. 

OFFICERS.—Pres., S. Z. Mitchell; Treas., A. E. Smith: Sec., E. P. 
Summerson. N. Y. office, 71 Broadway.—(V. 113, p. 789, 2320, 2250.) 


VACUUM OIL CO.—Incorporated in 1866 under laws of N. Y. State 
charter extended til) 1964. Formerly a subsidiary of the Standard Ol) Co. 
of N. J., but was segregated with others in 1¥v11. 


PROPERTIES.—Operates refineries at Olean, N. Y., and Paulsboro, 
N. J., and plants at Bayonne, N. J., and Rochester, N. Y., for the manu- 
facture of high-grade lubricating oils and related products from crude 
petroleum. At Paulsboro owns a tract of 675 acres fronting on the Dela- 
ware River, with dockage for ocean-going vessels. Does a large export 
business, operating tank and cargo steamships and marketing its products 
in foreign countries through its own branches or locally incorporated com- 

. Many of these latter aiso operate refineries or plants for the manu- 
acture of lubricacing products. 


OAPITAL STOCE is $15.000.000, in 150,000 shares of $100 each. 
Formerly $25,000; incr in 1903 to $2.500,000. 1912 to $15.000.00C. 


DIVIDENDS.— "14. "36. 36. HR. “3. "0. WD. °Si 22. 
ince 1911 6 6 6 _— — | a 6 6 See 
2 2 2 text 


"22. 


1920. 1919. 1918. 
$4,924,498 $8,252,395 $18,945,780 
500 ,000 








N. Y. office, 25 Broad St. 


13. 
6 
2 2 4 2 





In 1919 dividends were made payable on the last business days of Ma 
and Nov., instead of May 15 and Oct. 31. Paid in May 1919, 3% and 
extra; Nov., 3%, no extra; in May 1920, 3% and 2% extra; Nov, 3%. 
no extra; in May 1921, 3%; no extra; Nov. 1921, 3% and 2% extra; May 
1922, 3% and 3% extra. 


BONDS.—The 15-year 7% bonds are redeemable on and after April 1 
1926, as a whole or in lots of not less than $5,000,000 at 104 in 1926 and 
decreasing % of 1% each year thereafter to 101% in 1931. and 101 and int. 
thereafter. Company will set aside annually the sum of $500,000 in quarter- 
ly installments of $125,000 each to be used to purchase bonds if obtainable 
at not over par andint. The unexpended balance, if any, of any quarter 
_—— will be credited toward the next quarterly payment. V. 112, 
p. 1407. 


EARNINGS.—Balance sheet of Dec. 31 1921, in V. 114, p. 2024 


$191) 1 Ssi $1500.000 16 $3 Mth 851 $13 nk 
4, , , , , , +) , , 
sheer 8,112,777 * 000 = =68 6.912.777 50,459,560 
[een csdscsesceo BT. 1,200,000 8 7.186.784 
921 6,158,567 1,200,000 8 4,958,567 62,604 
* After deducting 2,617,927 war taxes. 
t After deducting $6,064,338 extraordinray losse 


OFFICERS.—Pres., Edward Prizer; V.-Ps., G. P. Whaley. C. E. Bed- 
ford; Sec.. W. M. Smith; Asst. Sec.’s, C. E. Arnott, J. J. Rees; Treas., Her- 
bert Baker. Main office and transfer office, 61 Broadway, N. Y. City. 
—(V.114, p. 314, 1544, 2024.) 


VANADIUM CORP. OF AMERICA.—ORGANIZATION.—Organized 
ander laws of Delaware Sept. 6 1919to carry on the business of a 
and trading corporation in all its branches in any part of the world. Ac- 

uired from the American Vanadium Co., a New Jersey corporation, all of 
the latter's ore lands and other physical properties situated at wy ap mae a 
Peru, its reduction and smelting plant and other physical properties situa 
at Bridgeville, Allegheny County, Pa.. together with all its raw materials, 
supplies and finished products on hand and in transit and the right to 
the Vanadium contained in certain leased property of said company in 
Oklahoma. Also acquired the properties of the Primos Chemical Co., 
Mie ery —_ i om Co. and The Primos Mining & Milling Co. (Compare 

o 353, BD 3 -) 

Vanadium is used in all steel required for high speed tools and fine 
cutlery. it is also extensively used in the manufacture of aucomobiles and 
armor and as an alloy in all steel requiring a high tensile strength. 

Acquisitions, V. 110, p. 174. Railroad in Peru, V. 110, p. 1438, 2298. 


CAPITAL STOCK.—Authorized 500,000 shares (increased from 300,000 
shares in Jan. 1920), outstanding 373,334 shares, no par value. 280, 
shares of stock were sold for cash to provide funds for the purchase of the 
properties described above and to provide working capital. In Jan. 1920 
offered 93.334 shares to stockholders at $45 per share. V. 110. p. 174. 
Initial div. of $1 50 paid April 15 1920; same amount paid July 15 and 
Oct. 15 1920. On Jan. 15 1921 paid $1; April 1921 div. was omitted. 

» baa Oe 90. 


BONDS —The company has no bonded debt. 


REPORT .—For calendar year 1921, in V. 114, Dp. 1296, showed: Total 
income, loss, $48,042: provision for depreciation, $322,367; other deduc- 
tions, $57,136: bal., deficit, $427,545. 


OFFICE RS.—Pres., J. Leonard Replogle; V.-P., 
Treas., L. K. Diffenderfer; Sec., E. F. Nickerson. 


DIRECTORS.—J. Leonard Replogle. Chas. M. Schwab, Jos. De 
Wyckoff, E. R. Tinker, T. M. Schumacher, T. Coleman Du Pont, Chas. 
M. MacNeill, Edw. F. Nickerson, Chas. M. Walton Jr., M. G. Baker, 
L. K. Diffenderfer, New York: Ledyard Cogswell, Albany, N. Y.; F. K. 
Sheesley, Johnstown, Pa.; E. E. Fernandini, Lima, Peru. 


Main office, 120 Broadway, N. Y.—(V. 114, p. 1296.) 


VAN RAALTE CO. INC.—Incorp. in N. Y. on Nov. 12 1919. 
Engaged in the business of manufacturing, importing, exporting and se 
+ sae veilings, laces, hosiery, underwear, knit goods, gloves and kin 
nes. 


CAPITAL STOCK.—tThe unissued $1,000,000 first pref. stock cannot 
be issued until (1) divs. on 1st pref. stock have been paid in full; (2) net 
assets are in excess of $7,500,000: and (3) net earnings after taxes and all 
charges have beéh in excess of $892.500 per year for each of the two fore- 
going fiscal years. The second pref. stock is convertible into first pref. 
stock whenever the $1,000,000 first pre. stock is issuable (for which prupose 
only may the stock be issued), nt ded that the right of conversion must 
any event be exercised before Dec. 1 1929, and is also convertible into —_- 
mon stock, share for share on or before Dec. 1 1929. First pees . stock 
entitled to 115 and accrued divs. in case of voluntary dissolution, etc., and 
to 100 and accrued divs. in case of involuntary dissolution, etc.; second pref. 
stock is entitled to paymens of accumulated or accrued divs. and then shares 
remaining assets ratably with common stock. Commencing Dec. 1 1922 . 
sinking fund equal to at least 3% of the largest amount in par value rf) 
first pref. stock to be acquired at not exceeding 115 becomes operat ve, 
No future mortgage without consent of at least three-fourths in interest 0 
each class of outstanding stock. 


DIVIDENDS .—On Ist and 2nd pref. stock at rate of 7% per annum 
since Mar. 1 1920 to date. 


BONDS.—Guarantees principal and interest of $105,000 Saratoga 
Textile Co. purchase money 6% bonds, due Aug. 1 1926. 


EARNINGS.—For 13 months ended Dec. 31 1920: gross profits, $2,771," 
626; expenses, $1,363,518; reserve for Federal taxes, $321,000; dividends 
paid, $297 ,500; net profit, $789,608. 


OFFICERS.—Pres., Emanuel Van Raalte; V.-Pres., Zealie Van Raalte; 
2nd V-Pres., Arthur Van Raalte; Treas., Benj. T. Van Raalte; Sec., Byron 
E. Van Raalte: Asst. Sec., Edwin C. Anderson. Office, Fifth Ave. and 
16th St., New York.—(V. 112, p. 1032.) 


NIA- INA CHEMICAL CO.—ORGANIZATION.—Incor- 
anak shan Sept RO isos and acquired many successful manufactories of 
acids. chemicals and commercial fertilizers from Baltimore to Atlanta and 
Savannah, several a and one each in naaes. 
Vv. 68, D.- 431; We ° . 


Merrill G. Baker; 


: a a ae oT 1899; 

, D. 232, 964; adv. in “ e’’ Mar. . 

p. 444, 1186, 1161 1285: V. 73, p. 137, 240: V. 74. p. 942. 1095; Vv. S. D. 
31, 140, 496; V. 87, p. 283; V. 97, p. 663. Govt. license, V. 106, p. #80. 
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INDUSTRIAL STOCKS AND BONDS 


[ Vou. 114. 








Par 
Value 


Date 
Bonds 


MISCELLANEOUS COMPANIES 
{For abbreviations, &c., sce notes on first page} 


Last Dividend Places Where Interest and 
and Maturity | Dividends are Payable 


Amount 


Rate 
Obtelandine 


When 
Payable 





Virginia Iron, Coal & Coke—Com stock $10,000,000 auth--_- 
dd (a & d) stock cumulative callable (text) 

Mor e gold $10,000,000 . a 

Virginian Power on Common stock $5,000,000 auth 

5,000,000 authoriz 
pndy Coll Tr M call 108 Of int. $16. 000 ,000- . - 
fir r gold notes $1,500,000 aut 

(V) Vivaudou—Stock 300, 000 Fe: 

Vulcan Detinning Co—Common stock auth. $2,9000,000--- 
Common stock Class A authorized $1,.226,.000- . 
Pref stock (a &d)7%c um Class A auth $920,000. 
Preferred stock (a & d) 7% cumulative auth $1, 500, 000 _ - 

Washinzaton Oil Co—Stock _. 

Weber & Heilbroner—Common stock 250.000 shares auth 
Preferred (a & d) stock 7% cum red 115 $2,000,000 auth-- 








; 
; 


See text See text 


Dec 1 1942 
Mar 1 1924 
Jan 1 1921 


New York and Londos 
A B Leach & Co, N Y¥ 


See text Ghecks mailed 

See text Obecks mailed 
Jan 31 ‘21 20% Pitéesaburgh, Pa 
Dec 30 '21 50c. — mailed 


695,000 Mar 1'22 i% 














| 





Owns entire common stock of Consumers Chemical Corporation, which 
er a modern fertilizing plant at Carteret . J., on Staten Island 
Sound and guarantees by endorsement the 7% dividends on the pref. stock 
($400,000 May 31 1921) and the cancellation of $12,500 thereof ann y 
(callable at 110 and div.) and the remainder on Apel 19 1 1933 or the entire 
amount at 110 on dissolution. V. 96. p. 1428; V. 97. p. 66 


STOCK .—See V. 93, p. 233, 294; V.7 77D. 355, 405; V. ao . 1503, 1970. 
The stockholders on Ma 12 1914 authorized an increase in hopret: stock 
to $30.000.000. to provide for conversion of debentures. V. 98. p. 1248. 


mm =) "04-08. "09. “10. ‘11. °12. '13.°14. Ls ti be "18.-’21. 
ft) See 


Pear 77683 None 3 2% 4 3 1 text 
Pref ..(% Full 7 July 14 incl. (Q-J); Nov. or le * and April 
2% in scrip; July 1915 to 4 + 1921, 2% quar.; 
iy 1921 div. deferred. V. 112, p. 


n Feb. and Ay n May 11918 paid % _ 1% on “common stock; Aug 1 
1918tpaid 1% in Oct. an extra of 2% in 4K%% U. Liberty Loan 
bonds; Nov. 1 1918 to Feb. 1 1921, incl., paid 1% quarterly, and in Oct 
1918, 1919 and 1920 paid 2% extra ‘in cash. M:; ay 1921 div. was omitted. 


BONDS.—The lst M. 58 were limited to $15,000,000, of which § 3, 
600,000 have = pee and canceled. They are subject to call as a whole 
es 105 and $300,( yearly for the sinkin fund at102%. They are secured 
7 (i) a first lien on all real estate and plants owned In fee and (2) a pledge 

] the shares of the Southern Cotton Oll Co. ($10,000,000), ali the shares 
of the Charleston (S. C.) Mining & Mfg. Co. ($2,219,200), a controlling in 
terest in the Elnigkeit (potash) Co. and the Chemical Works Schonebeck 
Ltd. (costing more than $3,000,000), and all oer stocks owned at time of 
making mtge. V. 87, p. 1361, 1092; V. 771, 922. 

The lst . Series A 7% bonds are EB. adh 4 t at 107% and int. on or 
before June 1 1932; thereafter at 105 and int. up to and incl. June ] 1942; 
thereafter at 105 and int., less 1% for each 12 months or part thereof elapsed 
from June 1 1942. Commencing Oct. 1 1923, sinking fund is to be suf- 
ficient to retire annually 2% of total Series A bonds issued, from Oct. 1 
1923 to Oct. 1 1932 incl., and 244% annually thereafter up to Oct. 1 1946. 

The company proposes to submit to its stockholders a comprehensive 
plan for financing its future requirements, including: (1) the creation of a 
new Ist Mtge. gold bond issue limited to $35,000,000; (2) the authorization 
of a $25,000,000 gold bond issue, Series A, to be convertible into common 

stock of no par value; (3) the change of the present $100 par value shares 
common stock into shares of no par value. 

It is proposed to sell $22,500, 000 Ist Mtge. bonds Series A and to offer 
to its stockholders $12,500, 000 gold bonds to be called 15-year conv. 

Sinking Fund 7% % gold bonds series A in order to (a) purchase or re tire at 
or before maturity the existing $11,100,000 Ist Mtge. bonds, $2,551,000 
6% and $11,750, 4 7%% debentures and (b) to furnish additional working 


capital. V. 114, 2251 

Of the $10, a 000 10-year 6% debentures auth. May 12 ene. $5,000,000 
were underwritten and offer ’ to stockholders at par. ,000 
were issued wallable at 102 on Oct. 15 1916 or tee a a to Oct. 15 
1922 and thereafter at par for the sinking fund, and convertible to Oct. 15 
1922 into pref. stock at the rate of $110 debs. for $100 stock. The remain- 
ing debentures may be made Te ee at the same or a higher rate; 2% % 

al ree annually. . 98, p. 1172, 13821, 1541; V. 99, p. 54, 204: 

The PB oe® debentures of 1920 are redeemable, all or part, at 105 and int. 
on or before Nov. 1 1927, the premium decreasing 4 % for each succeeding 
6 months until maturity. The company will set aside as a semi-annua, 
sinking fund $250,000 beginning Mar. 1 1921 to oops. 1 1924, and $300,000 

i 


semi-annually beginning Mar. 1 1925 to be applied to the purchase or 
vw: of debentures at not exceeding redemption price. V. 111. 


P SEPORT for year ending May 31 1921, in V. 113, p. 625, 1151, showed: 
1920-21. 1919-20. 9 1917-18. 

Total net profits. ___loss $7,719, 198 $16,259, 333 $16, 213. 592 $18. 832,942 

876 9,251,746 8,933,33: 0,193,268 


Net profits loss 13,152, 
Interest on bonds, &c_-_- 1,899,700 + 268. 079 
etbtean« mul 4 1,682,043 1,604,165 
(6 %) 1.399.220 (6)1.679.064 (6) 1.679.064 


Pref. stock div. 
Balance, surplus. _def.$18,774,015 $3,990,939 $3,382,027 


Common divs 
DIRECTORS.—C. G. Wilson Gyee,). E. B. Addison (list V.-Pres.), 
8S. D. Crenshaw (V.-Pres. & Sec.), T. Morgan Jr. of Richmond, Va.: 
N.S. Meldrum, Henry Walters, Th: Bronner, Bertram Cutler, Alvin W. 
, ©. Ll. Stralem, Lucien Oudin, H. M. Tucker, S. H. Miller, New 
York. Treas. is E. E. Coles, Richmond, Va.—(V. 113, p-. 91, 625, 968. 
1151, 1163; V. 114, p. 2251.) 


VIRGINIA IRON, COAL & COKE CO.—ORGANIZATION .—Owns 
ces at Roanoke, Pulaski, Radford, Max ~—aews and Foster Falls, 

Va.; Middlesborough, Ky.:; certain foundry and machine works. Also 
owns about 120, acres of coal lands, and owns and controls avout 
209,000 acres roe ore and pao nee, V. 68, p. 675: V. 69, p. 388; V. 
oke Corp 


6 
(3)839.532 
$5,944,161 








76, p. 272; V. 79, 1703: V. .1615. The OC ‘olony Coal & 
was organized in 1920 with senna stock ‘of 100,000 shares of no par value 
(all in parent compa ny's treasury) for the purpose of developing the com- 
pany *s coal ae in Kentucky. — 112, np. 1168. 

ommon stock authorized and outstanding, $10,000,000; par The 
stockholders on Nov. 1 1921 authorized an issue of $5,000 000,000 i cont 
pref. stock with a provinen that no further mortgage or lien can be placed 
on the real estate of the company without the approval of 75% of the holders 
of the preferred stock. ‘The preferred stock is subject to call at any time 
after three years from date of issue upon 60 days’ notice at 105 and is pre- 
ferred as to assets as well as to dividends and is to have voting power. On 
Oct. 1 1907 paid a 5% stock div. An initial cash eveeen of 6% was paid 
Dec. 6 1918;  Saky 1919 and Jan. and vay 1920 paid 3%. On Nov. 1 1920 
paid 10% in stock. Jan. 24 and July 27 1921 and Jan. Fg: 1922, paid 3% 
each. On Feb. 15 1922 paid 50% in pref. stock. V. 

REPORT .—For 1920, in full in V. 112, p. 1168. For Psst. in V. 114, 

p.* 1402, 1439. 

P Calendar Years— 
Gress earnings 
Total receipts 
Bond interest ‘193 776 
Federal — 150,000 

70.912 
544,416 








Balance, surplus-_---- 
Pres., John 
Office, oanoke, Va.; 


$264,428 $641 ,46 $530, wee . 
owen: V.-P., D. D. Hull Jr.: Sec. & Treas. . W. Cur 
e ? office, 40 Wall St. vii 114, p. $14 418, 638. 





1296, 1402, 1439, 1500. ) 


VIRGINIAN POWER CO.—(See Map.)—ORGANIZATION .—Organ- 
ized Sept. 25 1912 in Massachusetts and has constructed a modern steam- 
power station at Cabin Creek Junction, W. Va., and a comprehensive 
distributing system on steel towers and poles supplying electric power in the 
Kanawha-New River Coal Districts of enat State. Owns or controls three 
large power sites on New River, located at Bluestone, Richmond Falls and 
Hawks Nest, W. Va., and several other smaller water power sites also along 
the New River. 

Capital Stock.—Auth., $10,000,000 (in $100 shares), one-half pref., 
outstanding $1,200,000 pref. and $5,000,000 common. 

Bon otal authorized issue of First Mortgage bonds—$15,000.000° 
outstanding as of Dec. 31 1921, $6,174,000; in treasury, ,000; in sink- 
ing fund, $229,000; reserved for extensions, betterments, acquisitions, &e ' 
under restrictions, $9 .507,000. 


NOTES.—As of Mar. 1 1919 an issue of $1.500.000 of 1% ee Gene 
notes, due Mar. 1 1924, was authorized, all of which have been issued. 
REPORT.—For calendar ro irs: 
Calendar Year— Gro Net. 
| er eee $1, 79°), 074 $729,018 
387 ,386 
2,720 


448.468 
DIRECTORS.—P. G. Gossler, C. F. Beames, F. B. Lasher, John L. 
Dickinson, William O. 


Abney and T. F. Wickham. P. G. Gossler, Pres.; 
©. 8. MacCalla, C. F. Beames and T. F. Wickham, V.-Ps.; G. B. Moir, 
Sec. & Treas. N. Y. office, 62 Cedar St.—(V. 114, p. 2024.) 


(V.) VEVAUDON. Inc.—ORGANIZATION.—Incorp. in Delaware 
about 5 oe ay eX d ones the assets, trade-marks, &c., of V. Viva- 
dou of Paris. Manufactares and distributes ‘perfumes talcum 
powder, BLT ~A... and other toilet articles. Operates four plante in 
New York City cae one in Moncreal. In 1920 was planning to consolidate 
the four New York plants. Compare V. 112, p. 70. 


REPORT .—For the period Sept. 1 1920 to Dec. 31 1921 showed: Net 
sales, $4,457,938; gross profit, $1,435,988; total income, $65,967; deduc- 
tions, $270,699; net loss for period, $204,732. V.114, p. 1782 


DIVIDENDS.—Initial div. of 50 cent a share was paid Jan. 2 1920: 
same amount paid April 1 and Oct. 1 1920: Jan. 1 1921 paid 25 cents a share. 
April 1921 div. omitted. Pres., V. Vivaudou; Treas., Hugh C. MacBride; 
Sec., Alexander Levene.—(V. 114, p. 1782, 2126, 2251. ) 


(THE) VULCAN DETINNING CO.— ORGANISATION — ae ore 
ated in New Jersey on April 25 1902 as a consolidation. V. 74, » 
pl: ants at Sewaren, N. J Neville Island, Pa., and Streator, IIl.; ae 
tures ‘‘merchantable pig tin,’’ tin compounds (consisting of tetrachloride of 
tin, bichloride of tin, tin crystals), _ soda and steel scrap (used by steel 
mills) from tin late waste. 83, 42, 1234. On oe- 22 1919 the 
American Can aid $617, 000 in akteloment of suit. . 95, p- 1427; 
V. 96, p. 1302; v. 7, p- 181, 1120. 

PLAN OF SETTLEMENT .—The stockholders in Feb. 1920 voted (1) 
to increase the capital stock as outlined below; (2) to acquire the assets, 
property and business of the Republic Chemical Co., Inc. (for terms of 
acquisition, &c., see V. 110, p. 270); and (3) to pay a dividend of 44% % on 
account of arre arage Ss upon the pref. stock of the company, which dividend 
was paid April 20 1920. V. 110, p. 270. 

CAPITAL STOCK.—The OEE, on Feb. 18 1920, in accordance 
with a plan of settlement (V. 110, p. 270), voted to increase the ca oo 
stock from $3,500,000 to $5, 646, 000, by creating (a) a new class o 
cumulative pref. stock “A” $920,000, and (b) a new class of common sanch 


Balance. 
$317,896 
4 44,940 
307 .200 141,268 


Interest. 


1919. 1918. 
deter rey t $1,567,781 





**A’’ $1,226,000. The rights of ‘pref. A stock are subject to the rights of 
prior to June 15 1920; otherwise there is no difference between the rights of 
the holders of the old and new preferred stock or between the rights of the 
the date of such increase the holders of the old stock will be entitled to 
vote for and elect six and no more members of the board of directors, and 
and no more members of such board. By vote of two-thirds in interest of 
each class of stock all of the classes may, however, be given full and equal 
OIVS.~ la "03. '04. 05. '06. "07. "08. ‘09. °10. "Ll. 
Pref._-.%'3% 6% 0 6 7% 5 1% 5 6% 5% 
Go 0 090 0 O 0 O 
In 1913, Jan. and A tod pret 
divs. Oct. 1913, 2444 %. on Secous of which 21% was paid Nov. 20 1913 
a poo Ad Oan Co. V. 95. p. 1478; V. 96, Pe 
bes Oct. 1919 coals 3, 1920 re 1% % and 1% on accumulations. 108. 
. 886. In April 1920 paid 1%% an 
In ” y 1920 paid 1% % and 1% on account of accumula- 
tions. aid 1% % in Oct. 1920. An initial div. of 39 cents per share on the 
il. . 209. Paid 14% vr on Oct. 700 1920. On Feb. 21 1921 paid 1 Ze 
pre » narmens pone me made in l-year 6% scrip, 
Jan. 20 1922 (paix off). ccumu n 
amounted to 31%. a 1921 112, p. 1407. 
EARNINGS.—For calendar years: 
Calendar Years— 
Net profit 62,195 49,157 261,871 
Surplus avail. for divs- - 889 62,195 149,157 143,284 
Outram; Treas., Gilbert N. Knight. Office, Swearen, N. J ue 114, 
p. 207, 1418, 2127.) 
WASHINGTON OIL CO.—ORGANIZATION, &c.—Incorp. in 1887 in 
Penna. oduces crude oil. Owns 140 of 200 shares of Ta by a Nat- 
ated in 1911. lard Oil Co. of N. J., V. 85, p. 216; V. 93, iP f 
k, Pie. Dividends in 1906. about 35%: 1911, 29%; 
1913, 40%: 
1917 and 1918, Dec., 40% each; 1920, Jan., S67 oat, J —s “Report 


the holders of the pref. stock to receive unpaid dividends accrued thereon 
holders of the old and new common stocks, exce ept that for ten years from 
C 
the holders of the new stock will have the right to vote for and elect three 
voting rights before the expiration of such ten-year period. 
"12. 1913-21. 
7 Below 
m..--%jJ2 3 
11%%: July and Oct.,none. Accumula 
from pr 4, 
1302; a 97, 181, 1220. ——_ thereafter to Jan. 191 In Apre 
d 4 Y%% on account of ane. 
.- 110, 1438. 
ref. © stock, covers a 20-day period, was paid on July 20 1920. V. 
each oo pref. and 
"112, lated divs Feb. 1921 
vs. ye V. 
1921. 1920. 
ee a $1,345,525 $1,755,701 
889 
OFFICERS.—Pres., W. J. Buttfield; V.-P., Geo. F. Eldridge; Sec., C. E. 
WARNER SUGAR REFINING CO.—(V. 114, p. 2513.) 
u.al Gas Co. Formerly controlled aoe Standard Oil Co. of J te +4 
40%; 1914 Dec., 30%: 
n5.20%- Re Pa. 


for 1921 in V. 114. p. 1072. Office 323 Fourth A 
—(V. 114, p. 1072.) 


WASHINGTON WATER POWER CO., SPOKANE,—See “Electric 
Railway Sectio 
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THE VIRGINIAN POWER CoO. 
CHARLESTON, WEST VIRGINIA 


AREA SERVED STEAM PLANT:— 1500 SQ. MILES 
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24 INDUSTRIAL 


STOCKS AND BONDS 


| Vou. 114. 








MISCELLANEOUS COMPANIES | Date 


Par 
(For abbreviations, &c., see notes on first page!) Bonds 


Value 


eet 


Amount 


When Last Dividend 
Outstanding 


nd |Places Where Interest and 
Payable | and Maturity 


Rate 
% Dividends are Payable 





Wells. Fargo & Co—-Stock -- | oa ‘ae * gs0n 
West Penn Power Co.—See “Electric Railway Section | 
Western Elec Co Inc (Mfz)—Com stk 500.000 shs no par__ 
Pref. 7% cum. auth $50,000,009, red. 110 | 
First mtge $15,900 000 g call beg 1412 at 105 -.-MC.xe*| 
5-year Convert. g bonds cal]. text... ---- eo 
Western Power Corp, N Y—146,700 shrs common stock - - - 
Pref stock $7 ,080,000 6% cum aft Jan 11915 
nds—See Great Western Power Co statement. 
Western States Gas & El —Com stock . 
Pref stock7 % cum red 115 & divs 
West States G & E of Calif preferred stock 
Pirst & Ref M (of Cal) (closed) gold call 105 sk fd___.xxc*| 
Ist & unif M (of Cal) $100,000,000 gold ser A red (text) xxxc* 
American River Electric Ist M (closed) callable 





None 
l 


1990 
1920 


None 


i911 
1922 


Unsecured 6% notes $5,000,000 g call see text. Gxxc*&* 

Western Telep & Telez—‘ee Amer Tel & Tel Vo. 

Western Union Telegraph Co—Stock $100,000,000 auth_-.- 
Gollateral trust bonds...._......_..............Ba.sc*® 
Funding and real estate mtge $20,000,000 gold._.F.zc&r 
eee (ee Pen ncnmecceneaeucees ami aniemaiila xxxc*&r* 
Mutual Union ‘lelegraph Co 1st M eat gup & iext 191ll.z 
Northwestern Telegraph Co Ist mtge cu n & text 1904_zs __~. 
Stock of subsidiaries not owned Dec. 31 1921 (see text)... .-.-- 





1921 


-—.2e“ 





| 
a $1,724,000 additional deposited as collateral for the $1 sania 





WEBER & HEILBRONER.—Organized in N. Y. March 19 1913. 
Sells men’s furnishings, clothing and hats at retail, operating a chain of 
13 stores. 


CAPITAL STOCK.—A cumulative ‘Preferred Stock Sinking funa”™ 
provides that the corp. shall create and maintain a fund for the purchase or 
redemption of pref. stock of a sum equal to 3% of the largest amount 
issued and outstanding (24% prior to June 1 1920), said fund to be con- 
tinued so long as the amount contained therein is less than 115% of the 
aggregate par value of pref. stock plus accrued divs. Pref. stock has no 
voting power unless three successive quarterly divs. remain unpaid, in 
which case it has the right to elect two-thirds of the directors. 
WeDIVS.—On common stock as follows: Nov. 1 1919, 50 cents: Apr. 1 
1920, 50 cents; Nov. 1 1920, 50 cents; June 27 1921, 50 cents; Dec. 30 
1921, 50 cents. 

REPORT .—For year ended Feb. 28 1922 showed: 

1921-22 1920-21 | 

Feb. 28 Years— $ ~ | Feb. 28 Years— 
Net earnings _ _- _..298,489 107.222)| Previous surplus. _.166,377 
Federal taxes, &c._. 55,000 12,000| Total surplus-_-_ 187,083 
Dividends ___..__..222,783 138,014| Federal tax adj ow oe 

—_—--——-  —- Pf. stk. sink. fund__ 33,7 

Balance, surplus. 20,706df42,792|P.& L.sur. Dec. 31_152,114 166,377 
N. Y.—(V 4,p. 1544.) 

OFFICERS.-—Pres., Louis Heilbroner; V. P. & Treas., Louis M. Weiller; 
Sec., Herbert H. Maass; Asst. Sec., JohnC. Mayer. Office, 241 Broadway, 
N. Y.—V. 114, p. 1544. 

WELCH GRAPE JUICE CO.—(V 113, p 544. 859 ) 


WELLS FARGO & CO. (EXPRESS).—Incorp. in Colorado Feb. 5 
1866. On June 30 1917 operated on 84,751 miles of railroad in the U. S- 
and Mexico, 33,466 miles of stage, inland and oce1in steamer routes; total. 
118,218 miles. Also, jointly with National Rys. of Mexico, controls Wells, 
Fargo & Co. 8S. A. (Sociedad Mexicana). V. 91, p. 1451. 

The loss of their contracts with the railroads because of Government 
control and operation, and inability to effect an arrangement with the Rail- 
road Administration for continuing their individual operations culminated 
in an enforced retirement from domestic express operations and the transfer 
of the property of this company and the other leading express companies 

in the express business to the American Railway Express Co. on June 
30 1918 at least for the duration of the war. In consideration for the prop- 
erties the several companies received stock in the Am. Ry. Exp Co. (the 
Wells Fargo, $10,500,000 thereof) but no guaranty of net return. In Dec. 
1920 the [.-S. C. Commission approved the permanent consolidation of the 
several companies into the American Railway ExpressCo. V. 111, p. 2532: 
V. 108, p. 2020, 2124. See American Railway Express Co. above for divi- 
dends paid by that company. 

Government control terminated March 1 1920. V. 109, p. 24 5. 
DIVS.—{ '95-’01. '02. '03-'05. '06. '07-'13. '14. '15-"17. '18. °19-’20. '21-'22 

9 10yly. 8 6yrly. 3 0 Text 


Cash, %\6vrly. 9 S8yrly. 

For extra dividends, see below. 

Dividends were suspended in 1918, following the July distribution. V. 
107, p. 1292; V. 108, p. 85, 2020. Payments were resumed on June 20 
1921 with a distribution of 244% as a result of dividends received from 
American Railway express Co.; same amount paid Dec. 20 1921 and 
June 20 1922. 

In Jan. 1917 an extra 33 1-3% was paid out of surplus. V. 104, p. 78. 

On Feb. 10 1910 an extra dividend of 30U% was paid from accumulates 
surplus, shareholders being allowed to use two-thirds of this in paying for 

16,000 .000 new stock . increasing issue to $24,000,000. V. 89, p.1355, 1674. 

REPORT .—For 1921, in V. 114, p. 2236, showed: 

Calendar Years— 1921. 

Total net income. _. $1,469,387 
Expenses and taxes ? 62.426 
es _ $1,407,061 
TT 127,354 
Dividends 1,198.370 
$81,537 


Balance, surplus ____- 
—(V.114, p. 1662, 2236.) 
WELSBACH CO.—(V. 114, p. 1296.) 


WESTERN ELECTRIC CO., INC.—Incorp. in New York Nov. 17 
1915 as successor of an [llinois corporation (organized in 1881). American 
Tel. & Tel. Co. owns 98% of the outstanding capital stock. V. 104. p. 78, 
1053. International West Electric Co., Inc., V. 107, p. 609. Western 
Electric Co., Ltd., Canada, V. 107, p. 1292. For description of plants, 
&c., compare annual report pubiished in full in V. 114, p 1312. 

APITAL STOCK. ~The stocktelders voted Feb. 19 1920 to authorize 
an increase in the Common stock from 150,090 shares no par value to 
500,000 shares no par value. Of the new Co »mon stock, 200,000 shares 
were issued, each common stockholder of record Feb. 19 being entitled to 
subscribe for the new Common stock at $180 per share, in the roportion 
of 1 1-3 shares of new stock for each share of (Common stock held. 

The $30,000,000 6% pref. stock was called for payment on Mar. 9 1920 
A 4 tien oa Mar. 12 Aveo he seckhelders voted to create a new issue of 

i : ‘% cum. pref. stock, par $100; $2,500,006 is issue was 
offered in April 1922. tee $1 pa $ $2,500,000 of this issue was 

e $28,600, o-year 7% convertible bonds are conv. between April 
tee ane ao. 1 aa, “mee 7%, peat 7. stock, par for par. Toes are 
e, allor part, a Apri 22; 102 th ft : 
and 101 thereafter to Oct. 1 1924 a. + Ses 
en Oo. 1 on new common was $4 per share, paid Dec. 31 : 
Mar. 1916 to Dec. 1917, $2 yi Mar. 1918 to Mar. 1922 paid $2 50 pay 

First mortgage 5s, 1922, V. 90, p. 307; V. 91, p. 1578, 1636. 
ee ee year ending Dec. 31 1921, in V. 114, p. 1282, 1312: 
showed: 


1921-22 — 
231.669 
188.877 


750 22,500 


1920. 1919 

$900,300 63 
181,466 (171,27 

$718,834  $814,35 
265,792 426,276 








$453.042 $388.081 


1921. 1920. 1919. 1918. 
$189,764,314 $206,111,680 $135,722,489 $145,226,000 
10, 8,277,414 5,652,089 6,150,849 


Net earnings____-_- of if f 
5,842,340 4,037 ,645 1,263,180 


Interest paid 
Res’ve, conting., &c 


1,540,528 
Pref. dividends_ -_- - 00 














Balance, surplus. $823,997. _ $894,769 $1,088, 310.32 
OFFICERS.—Pres., Charles G. Du Bois; Treas., J. W. John ob ogy 


: ston; Sec. 

G. C. Pratt. N. Y. office, 195 Broadway.—(V. 114, p. 87, 207, =" 

1282, 1312, 1418. 1544.) Pp. 8/, 207, 1195, 
WEST PENN POWER CO.—See “‘Electric Railway Section.’ 


WESTERN POWER CORP. OF N. Y.—ORGANIZATION -—Incorp- 
in N. Y. June 5 1915 as successor to a New Jersey company of similar nam. 


$ .00|$23,967,4°0 


1 (MM) 


100 &ce 
same 100 


100 
100 
" 100 
KOO &c 
500 &e 
Re 
llat tes (closed) call (text , 

Five year collat no closed) ) 100 &c 
100 


1,000 
1,9) Ae 


VY%% notes. 





See text See text|June 20 ’22 2% 


Mar 31 ‘22 $2.50 


15.090 ,000 P 4|Dee 31 1992 Chicago and New York 

2° .600.900 April 1 1925 NY, Bos & Chic 

l.. 626shrs 
7,079,882 


3,231,500) Se 
2,125,000) 
962,600) 
a4.600,000 
5,000,000 
207 000 
1,199,000 
2.164,000 


99.786.727 
8 637 ,OO' 
27.000 000) 
15,000 ,000 
1,857,000 
1 S00 .NN0 
1.777 675 


Office 51 Broadway. N Y 
350 .000shrs 
See text 





Apr 15 1922 1% 
Apr 151922.1% 
June 1 194] 
S|Mar 1 1947 
July 1 1933 
Aug 1 1923 
Feb 1927 


Aprl15 ‘22, 
Jan 11938 
-iMay 1 1Q49 
Aug 1 1936 
1;}May 1 104! 
Jan 1 1934 





Philadelphia 
New York & San Fran 
San Francisco 

nion Tr Co, San Fran 
Guaranty Trust Co, N Y 


Office, 195 B’way. N Y 
do ee 
° 


do 

















| 
| 

















A holding company controlling the following: Great Western Power Co. 
(which see above); Great Western Power Co. of Cal., California Generat 
Oo.. City Elee. Co., Consolidated Elec. Co. and Western Power Co. of N.J. 
STOC K.—As shown in table (on Dec. 31 1921). No bonds. , 
DIVIDENDS.—Paid on pref. shares 1% quar. April 1 1916 to July 15 
1919 incl.; Oct. 15 1919 to April 15 1922, 14% quar. V. 109, p. 1280. 
yousiieD EARNINGS.—For cal. 








Net, after Other Interest, & Bal nce, 
Y nos. Tazes. Guar. Dios. Prf. 10s. Surplus. 
920 ...$5.888,162 $3,323,552 $611 $2,219,140 $424,512 $680,511 
1919_-.. 5,172,877 3,106,984 def$412.805 1,852,062 446.657 495,459 
1918... 4,644,407 2, 901 def 44,719 1,806,428 2/7,085 566,610 
1917__. 4,008,553 2,475,279 def113,286 1.707.790 276,840 377,363 

OFFICERS.—Pres., H. P. Wilson, N. Y.; Sec. & Treas , Frank M. 
Tompkins, N. Y. office, 50 Broad St. See Great Western Power Co. above. 
—(V. 109, p. 1280, 2446.) 


WESTERN STATES GAS & ELECTRIC CO.—A consolidation operat. 
ing in Humboldt, San Joaquin, Contra Costa and adjacent counties in Cali- 
fornia. Installed capacity, 13,360 h. p., incl. hydro-electric, 8,700 hp. 
and steam-operated power plants, 4,690 h.p. Also manufactures and dis- 
tributes gas in Stockton and Eureka. V.105,p.723. Rates V.107, p.1389 
Has begun work on the construction of a hydro-electric plant with an initial 
capacity of 20,000 k.w. V. 114, p. 1073. 

OON TROL.—Controlled by Standard Gas & Electric Co., through own- 
ership of a majority of the stock of Western States Gas & Electric Co. 
of Delaware, which, in turn, owns $2,125,000 of the preferred and all oxcept 

ualifying diectors’ shares of the common stock of the California Co. 
tandard Gas & Electric Co. is. in turn, controlled by H.M. Byllesby & 
Co. of Chicago. V.100. p. 817 

DIVIDEN DS.—On pref... 7% per annum since incorporation. On 
common (No. 1), Aug. 15 1915 to Feb, 15 1922 2% p. a. (41%Q-F.). 

BON DS.—First & Refunding M. 5% Bonds.— Redeemed through sink- 
ing fund operations $1,387,500. Except for refunding divisional bonds (only 
3207 ,000 outstanding) no additional bonds may be Issued except when 
the annual net earnings are twice the interest on a'l bonds outstanding 
and contemplated, and then only for 75% of the cost of extensions and 
improvements. Semi-annual! sinking fund after June 1919, 134% of 
bonds issued. V. 102, p. 1544: V. 109, p. 1468. 

The Ist & unified mtge. ($100,000 authorized) provides for an annual 
sinking fund commencing March 1 1928 in an amount equal to 2% of the 
total outstanding bonds. including the underlying bonds. The series A 
bonds are redeemable, all or part, on or before March 1 1932 at 107%; 
thereafter at % of 1% less each year, plus int. Mortgage will permit the 
issue of additional bonds in series, of such dates, maturities, interest rates 
and redemption provisions as may be determined by the directors. No 
bonds of a maturity prior to that of the Series ‘‘A’’ bonds may be issued 
while any bonds of Series ‘‘A’’ are outstanding. V. 114, p. 1073. 

The $2,164,000 10-year 6% notes of 1917 are part of an auth. $5,000,000 
issue, callable, all or part, prior to Feb. 1 1925 at 101; thereafter at 100 
and interest. No new mortgage may be created upon the pres- 
ent property without equally securing these notes. The remain- 
ing notes may be issued only when net earnings, after interest on all prior 
liens, are three times the annual interest charges on (a) all notes, including 
those applied for; (6) on floating debt; interest on to eT to be paid by 

not to be considered. V. 104, p. 263, 1270, 1505, 1597. 

The $1,199,000 5-year 64% Coll. Trust notes, da Aug. 
total of $1,500,000) are secured by pledge of $ 1,724,000 of R ; 
5% gold bonds due 1941. The notes are due Aug. 1 1923, but callable 
upon any interest date prior to Feb. 1 1923 at 101, on Feb. 1 1923 at 100% 

. 107, p. 1009. 
Calendar Gross 


Net After 
Year— Earnings. 


Tazes. 
$861,184 


Divi- 
dends. 


Interest 
Charges. 
7 < $420,377 $269,525 

920 2.224.9 818,394 391,378 241,263 

OFFICERS.—Pres., . M. Byllesby; Vice-Presidents, J. J. 
F. C. Gordon and Otto E. Osthoff; Sec. & Treas., R. J. Graf.—(V. 
p. 88, 1073, 2025.) 


(THE) WESTERN UNION TELEGRAPH CO., INC.—Organized un- 
der the laws of New York State on April 2 1851 and present name adopted 
in 1856. Since incorporation the company has acquired and controls by 
purchase, lease or stock ownership, some 535 telegraph corporations and 
properties, of which about 57 corporations maintain their corporate identity 
and organizations. V. 97, p. 1903; V. 98, p. 301, 392, 615, 1076, 1998. 
Ticker decision, V. 106, p. 2238, 2385; V. 106, p. 2458. Rate increase 
effective April 1 1919, V. 108, p. 1392; V. 109, p. 688. Billto prevent un- 
authorized landing of cables signed by President. V. 112, p. 2373. New 
cable to Germany, V. 114, p. 418. 

Capttalization of Leading Leased Properties. 


Capitalization of Leading Lease Int.or div. 
Leased Properttes— exptres. Amount. % Period. 
Am. Tel. & Cable stock. _-_- 1932 $:4 000.000 
Anglo-Amer Tel. pref. stock 2010 £3.311,830 6 
o ordin k 2010 £37 0 $36 
do deferred stock 2010 1 
Chic. & St. Paul Tel. stock. 100.0 3 
Direct U. S. Cable Co 2 
Dominion Tel. Co. stk. ($50) 97! 711.790 6 
Empire & Bay State stock - - C 390.000 4 
Franklin Tel. stock 1 
Gold & Stock Tel. stock_._._Jan. 1‘ 6 
internat. Ocean Tel. stock_Jan. 1‘ ; 6 
N.Y. Mutual Tel. stk. ($25) Feb. 1982 500, 
Mu.U.Tel.lstM.ext.gu.p.& 
Northw. (3! 


Balance, 
Surplus. 


Bonds 
mature. 
No bonds 


No hords 


No bor ds 
~ No bonds 
6 

g. 
ba] 


Bnn.ann 
949.050 5 
The Direct U. 8S. Cable Co. in 1920 sold its cable to the British Govt., 


2 

ee See P 5 
)..May 71980 |. ¢ 
4 


J&J 


Sou. & Atl. stock ($25) A&O 


No bonds 


the lease by the W. U. having been terminated. The cable is now being 
operated by the W. U. under lease from the British Post Office. V. 112, 


- 1527. 
PO 31 1921 the capital stock of subsidiary cos. not owned by the 
Western Union Telegraph Co. aggregated at par value only $1,777 .675, viz.: 
Companies controlled by perpetual leases, $1 346,125; companies con- 
woes BY stock ownership. er ieer She pends of — ; companies 
assumed or guaranteed Dec. 921 (see ea of page) aggrega 
500.000. of which $3,143,000 were held in W. U. treasury; balance 





May, 1922.] 
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Date 
Bonds 


MISCELLANEOUS COMPANIES | Par 


[For abbreviations, &c., see notes on page 6] 


Value 


Rate 
% 


Last Dividend 


Places Where I 
and Maturity Di ong tke 


When 
Payable vidends are Payabie 


Amount 
Outsianding| 





West India Sugar Finance—Com $4 
Pref (a & d) Stock 8% cum sfcalll 
Secured 7% Bds $10,000.000 auth 

Westinzhouse Air Brake—Stock $30,000,000 

Vesting El&Mfie—Com. stk $121,000,000 auth 

stock $4,000,000 (a & d) 7% cum and participating _-- 
Gold bonds red text Ce. xxx.c*&r* 
Westinghouse Machine Co—list & Ref Mtge gold 
Westinghouse Foundry Ist M guar due $50,000 yearly___x 








June 1°21 1% 
Dec 1 1921, 2 


129 Front St N Y 
A do do 
June 15 "192 


do do 
Pittsburgh, Pa 
Checks mailed mar “estos 


700'8 in 1921 oO Oo 

0 g Cent Union Tr Co, N Y 
4 Q—F Coionial Trust Oo. Pitt 
To May 1 1926/Colonial Trust Co, Pittsb 




















The ‘“‘deferred non-interest bearing liabilities,’’ as shown in balance sheet 
of Dec. 31 1921, “in respect of proceeds of sales of securities and other 
properties held under leases for terms iring in 1981 and 2010 from 
companies tn which the Western Union Co. has, for the most part, a 
poet ew gt interest, payable only on the termination of the leases,"’ ag- 
gregated 312,998,929. 

In Dec. 1917 the Great Northern Ry. resumed o 
its right of way between St. Pau! and Seattle. 


DIVIDENDS— f OS. 1909-13. °14. ’ 

%1i 3%3yearly 3% 
%\2% stock -- 
Paid in 1922 Jan. 16, 134%; April 


tions of the line along 
- 105, p. 2183. 


5. °16. 1°7. °18. 1919-21. °22. 
4 5 634 6%4 7 yrly. See 
l eose COKE 


BONDS.—On Dec. 31 1914 the following stocks (par value) were pledged 
for the collateral trust bonds: Gold & Stock Telegraph, $1,111,800; Inter- 
national Ocean Tel., $1,961,500; N. Y Mutual Tel., $2,387,700: Main: 
Telegraph Co., $111,000; Washington & New Orleans Teleg. Co., $30,000 
and bonds, Mutual Tel. 6s, $3,143,000. 

The Funding and Real Estate 4s, V. 70, p. 384, 1203; V. 71, p. 750; 
V. 74, p. 785; V. 78, p. 1451; V. 80. p. 226; V. 97. p. 1827. 


EARNINGS.—For 3 months ended March 31 1922 (March estimated) 
Gross, $24,185,227; net, $2,679,692; int., $576,712; net income, $2,102,980. 
REPORT.—For 1921, in V. 114, p. 1401, 1437, showed 
1921. 1920. 1919. 
Gross oper. revenue_--_$104,155,113$119,991,82 
Net operating revenue. _$10,196,029 $13,153.11 
Due from U.S. Govt. for 


compensation ___. ~~ 
Income from loans & inv. 


5a$55,.308,639 S$: 
2 a$6,.847.774 $ 
camanenen ie teneee 
1,481,860 1,606,524 





1,072,962 


Net income_--_-_-----$11,268,992 $14,634,972 
Disbursements— 
Bonds interest_......-- $1,635,183 $1,331,850 
Transferred to reserves— 
Accrued depreciation _ 
Deprec'n of securities. = _- 
Cash dividends (7%)-_-- 6,98: 
Adjustments (met)___-_- Deb.2 


$13,638,595 





$12.396,726 
$776,913 


1,000,000 
152,816 
6,982,381 
214,033 


--- $2,378,-: $5,969,740 $2,196,475 $3,270,583 


a From the Land Line System for five months ended Dec. 31 1919 and 
seven months ended July 31 1918 and from the Cable System and Maritime 
Provinces for the calendar years. See “b.’’ b This is the compensation 
due the company from the U. S. Government for the use of the Land Lines 
from Aug. 1 1918 to Dec. 31 1918 and Jan. 1 1919 to July 311919. c Seven 
months to Aug. 1 19:8 and five months to Dec. 31 1919. 


Miles of Ailes of No. of Profits. 
Year— Poles, &c. Wire, &c. Offices. Messages. 
5 183 ,832 072 18,729,567 10,034,984 3,399,510 
: 769,201 21,978 66,591,858 24,978,443 7,496,037 
ci denial 237 664 1,627,342 25,234 Not stated 63,621,601 14,893,679 
19 214,233 1,447,105 24,881 Not stated 119,991,825 14,634,972 
_.213,731 1,519,337 24,632 Not stated 104,155,113 11,268,992 


DIRECTORS.—Newcomb Carlton (Pres.), Oliver Ames. William Vin- 
cent Astor, Henry A. Bishop, Chauncey M. Depew, R. 8. Lovett, Donald 
G. Geddes, Chauncey Keep, Paul M. Warburg, T. De Witt Cuyler, Howard 
Elliott, Julius Kruttschnitt, Charles B. Seger, Edwin G. Merrill, Henry 
W. deForest, William Fahnestock, Percy A. Rockefeller, William K. Van- 
derbilt, Mortimer L. Schiff, William H. Truesdale and Albert H. Wiggin. 
Sec. is Andrew F. Burleigh. Office, 195 Broadway, N. Y.—(V. 114, p. 
314, 418, 1073, 1401, 1437, 1662, 1900, 2127.) 


517.4 
6,982.5: 
Cr.166.5! 





Balance, surplus__-_.- 


Receipts. 
3 


CORP.—ORGANIZATION.— 
Inco Business consists in financing sugar com- 
nies in the West Indies by advances secured by mortgages, liens on grow- 
crops of sugar cane and selling the sugar produced. Has also financed 
and developed sugar companies in Cuba, Porto Rico, and Santo Domingo 
Although the corporation does not control these companies by stock 
ownership, it is protected in its relations with the underlying Cuban com- 
panies by contracts which insure proper management of the companies and 
sporeee that capita! expenditures and dividend payments shall rest with the 
etion of the corporation. V. 108, p. 2440. 
For statement of property, capitalization, &c., of the companies having 
bonds pledged to secure the 7s of 1929. See V. 109, p. 2440. 


STOCK.—Annua! sinking fund beginning Oct. 1920 provides for 3% of 


the issued Pref. stock (V. 109, p. 895) which will retire the stock at 115 and 
dividends. 


WEST INDIA SUGAR FINANCE 
rp. Aug. 1 1913 in Conn. 


BONDS.—The bonds are callable at 105 and int. for the sinking fund, 
which will retire about $500,000 annually. Additional bonds may be issued 
from time to time against the deposit of additional] First Mtge. bonds of 
the underlying or other companies, issued at not exceeding 50% of the cost 
of newly acquired property, betterments, &c., to properties upon which 
they arealien. These bonds are secured by pledge of bonds of the follow- 

companies: 
Palma Soriano Sugar Co. Ist M. 7s 
Oupey Sugar Co. Ist M. 7s 
Central Alto Cedro lst M. 7s 
Carmen Centrale Ist M. 6s 


The company reserves the privilege of temporarily h thecating in 
lw of a portion of the above collateral an ors amount of U. 8. Liberty 
nds not ex $300,000. V. 108, p. d 


DIVIDENDS.—A div. of 5% was paid on the Common stock Sept. 30. 
ng a total of 8% for the year ended Sept. 30 1919, 3% having been 
paid May or June 1919, Mar, 1920 to June 1921 paid 1%% quar, Pre- 
vious payments since incorporation had been at the rate of 6% per annum. 
Sept. 1921 dividend was passed. On pref., Dec. 11919 to Dec. 1 1921,2% 
quar.; March 1922 dividend was deferred. 


EARNINGS.—Earnings available for 
Sept. 30 1920 amounted to $1,131,839. 


$2,340,000 
nt 


ref. stock divs. for fiscal year 
- 112, p. 59. 





OFFICERS.—Thomas A. Howell, Pres.; Henry W. Wilmot and Howard 
J. Pullum, V.-Pres.; Lorenzo D. Armstrong, Sec.; James Bliss Coombs, 
Treas.—(V. 114, p. 967, 2025.) 


WESTINGHOUSE AIR BRAKE CO.—ORGANIZATION, &C.— 

Incorp. in Pennsylvania Sept. 28 1869. V.67, p. 843, 1065; V. 77, p. 1307; 
V. 94, p. 141. In 1912 granted the New York Air Brake Co. a general 
license under its U. 8. patents. V.95, p. 748; V. 105, P- 1517. Option to 
ee tale shares of Westinghouse Brake Saxby Co., Ltd. 
° ° e Id. 
The Doh +» 7 voted March 15 1917 to increase the authorized capital 
stock from $20,000,000 ($19,730,967 outstanding Dec. 8 1916) to $30,- 
000,000 in order (1) to acquire the stock of the Union Switch & Signal 
Co., (2) to pay on the stock as so increased a dividend of 20% ($10 per sh.) 
in Westinghouse Air Brake stock. This increased the outstanding stock to 
$29,165,800 (of which $21,600 was in treasury Dec. 31 1921). See V. 103, 
p. 2245, 2349: V. 104, p. 263, 1065. 


LATE DIVS.— "08. "09. "10. "11. "12. °13. °14-1§.16."°17 °18-"21.. 22. 
12411%21 20 19 16 16 26 14% 14 yrly See 
In stock 31-3 & 20 text 


Paid in 1922: Jan., 3%%; April, 2%. 
REPORT.—For year ended Dec. 31 1921, in V. 114, p. 1195: 
Year ended Yearended Yearended 17 Mos. 59 
Dec. 31°21. Dec. 31°20. Dec. 31°19. Dec. 31 °18. 
Net earns., all sources__. $1,412,490 $6,580,404 $7,912,569 $9,711,900 
Inventory adiustment__ 706 ,944 Sr 
4,081,281 5,076,978 


Cash dividends paid___. 4,081,474 
1,250,000 1,625,000 2,250,000 


Federal taxes (est.)_____ 
Balance, surplus--_-_def.$3,375,928 $1,249,122 $2,215,077 $2,384,922 
Chairman, Henry H. Westinghouse; Vice-Chairman, John F. Miller; 
Pres.. A. L. Humphrey; Treas. Act. V.-Pres., 8. O. McConahey; Sec.. 
Hubert C. Tener. General office, Wilmerding, Pa. N. Y. office, 165 
Broadway.—(V. 114, p. 1073, 1195, 1794.) 


WESTINGHOUSE ELECTRIC & MANUFACTURING CO.—OR- 
GANIZATION.—A Pennsylvania corporation ree appliances 
ased for electric-lighting and power purposes. 54, p. 763; V. 85, p. 156, 
1458. Owns exclusive rights to Tesla patents on alternating currents. 
V. 61, p. 25, 153. Operates plants at East Pittsburgh, Pa.; Lester, Pa.; 
Attica, N. Y.; Newark, N. J.; Cleveland, O., and East Springfield, Mass. 
Proprietary (wholly owned) companies are: (1) Westinghouse ae 
operating plants at Bloomfield, N. J., Milwaukee, Wis., Trenton, N. J., 
Brooklyn, N. Y., Indianapolis, Ind., and Middletown, Conn.; (2) The 
Bryant Electric Co., Bridgeport, Conn.; (3) R. D. Nuttall Co., Pittsburgh, 
Pa.; (4) Pittsburgh Meter Co., East Pittsburgh, Pa.; (5) Krantz Mfg. Co., 
Inc., Brooklyn, N. Y.: (6) Westinghouse Electric Products Co., Mansfield, 
O.; (7) New England Westinghouse Co., Springfield, Mass.; (8) Pittsburgh 
High Voltage Insulator Co., Derry, Pa.; (9) Westinghouse Electric Inter- 
national Co., New York. ; : 

During 1921 the company acquired a substantial interest in the Radio 
Corp. of America. 


NEW STOCK.—An increase of the common stock from $56,000,000 to 
$71,000,000 having been voted Feb. 15 1917, holders of the cutsteniag 
common stock were allowed to subscribe and pay for in full at par on Feb. 2 
1917 for about $14,957,125 new common stock. V. 103, p. 2245; V. 104, 
p. 670, 770, 869, 1296, 2652; V. 107, p 2482. 

The pref. stock carries cum. divs. of 7% per annum, with the right to 
narticipate equally with other stock after the same shall have received 7% 
and pref. as to principal. See editorial May 1893 issue. ; 

The stockholders voted on Nov. 18 1920 to increase the company's in- 
debtedness in the sum of $30,000,000 and increased the capitalstock from 
$75,000,000 (consisting of $71,000,000 common and $4,000,000 pref.) to 
$125,000,000, the additional stock to be common stock. V.111. p. 2050. 


DIVS.— ‘10. "11. °12. 1913-14. ‘15. '16. 1917-18. ‘19. '20-'21. ’22. 
Pref., %-..104%12% 7 T7yearly 7 7 7 l 7% 8 See 

Oom., %®-. GO @ 2 4yearly 5 4% JT yearly 7% 8 text 
Also on common and pref. July 31 1917 a special % of 1% to aid Red 
Jross contributions. July 1919 to Apr. 1922 paid 2% quar. on both com. 
and pref. stocks. V. 104, p. 2562; V. 108. p. 2029; V. 109, p. 1280. 


BONDS.—The 7% bonds are redeemable as a whole only on and afte” 
May 1 1926 at par and int. together with a premium equal to 4% of theif 
principal amount for every 6 mos. intervening between the date so fixed 
for redemption and the date of maturity. V. 111, p. 1759. 


REPORT.—For year ended Mar. 31 
1921-22. 


s § 

Sales billed ______ 99,722,026 150,980,106 136,052,092 160,379,942 
Total net income _... $8,933,989 $15,885,486 $16,801,164 $17,335,802 
int. on bonds & debts_ _ | | 378,804 
Int. on collateral notes_> 3,096,600 2,164,648 1,594,823: 
Int. on notes payable__ } 
Miscellaneous ________-_ 503 302 
Div. on pref. stock (7%) 319,896 

5,664 998 4,956,876 


Div. on common stock _ - 

Balance, surpius_____def$147,506 $6,632,641 $9,221,442 $9,803 ,037 
Total surplus Mar. 31__$42,324,085 $42,265,280 $43,435,763 $36,207,732 

Note.—Included in ‘Cost of sales’’ in 1920-21 is charge of $5,315,196 
for depreciation and adjustment of inventories. appro riation of 
$5.000,000 was also made for a special contingent reserve for further 
possible shrinkage and adjustments in inventories. In 1921-22 “cost of 
sales’’ included a charge of $1,422,206 which represents the amount of de- 
preciation of inventory in excess of the $5,000,000 set aside in prveious year. 

Unfilled orders on Apr. 1 1922 amounted to $50,740,696. 


DIRECTORS.—James D. Callery, Paul D. Cravath, William H. 
Woodin, Harrison Nesbit, A. G. Becker, George M. Verity, William 
McConway, J. J. Hanauer, Samuel M. Vauclain, John R. McCune, Edwin 
F. Atkins, E. M. Herr, Joseph W. Marsh, Guy E. Tripp, H. H. Westing- 
house and Albert H. Wiggin. 


‘ 
OFFIOCERS.—Chairman of Board. Guy E. Tripp: Pres.. E. M. Herr 
V.-Ps., H. Fs Davis, L. YY Osborne, Onartes 4 bs. “i ». mee, B. i = 
Her Walter Cary: Treas... H. F. Baetz; Comp. seo Ge Ge 
Offices, 165 hey thy N. Y., and East Pittsburgh, Pa.—(V. 114, p. 638 
746, 967, 1296, 1900.) 





1921: 
1920-21. BORE 30. Lene 19. 


31 .896 
5,665,003 


at 


319,896 
5,664,999 
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INDUSTRIAL STOCKS AND BONDS 


| Vou. 114. 








Date 
Bonds 


MISCELLANEOUS COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6) 


Value 


Amount 


Rate 
Outstanding 


| | 
When | Last Dividend |Places Where Interest and 
Payable | and Maturity Dividends are Payable 





White Motor Co—Auth capital stock $35,000,000 | 
White Oil Corp—Stock 2.000.000 shares___.....-------- 
New preferred stock—see text. 

ee ee trust notes—see text . 

Wickwire Spencer Steel Corp—Com stk auth 250,000 shs- 
Common Class A stock $4 cumulative stock auth 80,000 shs 
Wi cum Ist pref (a & d) stock red 110 auth $10,000,000- 
First Mtzes f bonds callable (see text) auth $30,000,000 Gc*| 

Willys Corporation—Common 5,000,000 shares 
First pref (a & d) 8% cum conv stock call at 110 $15,000,000 
Second pref (a & d) stock 7% cum conv (call 100) 

Willys-Overland Co—Common stock $75,000,000 | 
Preferred (a & d) 7% cum convert, red at 110 | - 
Pref stock 7% cum non-convert $10,000,000, See text_-| 
Bonds—see text. 





| 
i 


$50 $25,000,000 
None} See text 








Checks mailed 


~J 


gi*a0 008 shrs 


See text 

Julyl1 1920 1% 
Nov 1 1920 1% 
Oct 11920 1% 
Nov 1 °20 1% 





Bankers Trust Co, N Y 


70,800\See text do do 
Company, Toledo, O 


878.700. See text 














| 


| 
| 





WHEELING STEEL CORPORATION.—(V. 114, p. 1544, 1900.) 
WHITE EAGLE OIL & REFINING CO.—(V. 113, p. 1357; V. 114, 
p. 1794, 2025, 2127.) 
* (THE) WHITE MOTOR CO.—ORGANIZATION .—Incorporated in 
Ohio and took over all the capital stock, excepting qualifying shares, of the 
White Co. of Cleveland, makers of White Motor trucks. V. 103, p. 1979. 
The manufacture of passenger automobiles was discontinued in 1919. 


STOCK .—The stockholders on June 10 1919 authorized an increase in 
capital from $16,000,000 to $20,000,000 and holders of June 14 were allowed 
to subscribe for the $4,000,000 new stock at par. The stockholders voted 
Dec. 12 1919 to increase the capita] stock from $20,000,000 to $25,000,000; 
the new stock being offered to stockholders at $50 a share on the basis of 
one new share for each four shares held at the close of business Dec. 15. 
V. 108, p. 2029, 2440, 2534; V. 109, p. 1899, 2364. 

The stockholders voted June 9 1920 to increase the capital stock from 
$25,000,000 to $35,000,000. 


®» DIVIDENDS.—No. 1 April 8 1916, 1%%; No. 2July 15,1%%: Sept. 
1%%: Dec. 31 1916 to Mar. 31 1922, 2% quar. 
®@ REPORT.—For year 1921, in V. 114, p. 1073, showed: 
Total To Federal Dividends Balance, 
Sales. Income. Paid. Surplus. 
$30 320 949194 .837 ,319 (8 % )$2,000 ,000df$6837 319 
$51,998,122 $3,903,942 $300,000 (8%)$2,000,000 $1,603,942 
41,667,697 5,729,876 2,860,000 (8%) 1,440,000 1,429,876 
Profit and loss surplus Dec. 31 1921, $2,661,664. 
OFFICERS.—Chairman, W. T. White; Pres., W. C. 
Thos. H. White; Treas., Geo. H. Kelly; Sec., T. R. Dahl. 
Euclid Ave., Cleveland, O.—-(V. 114, p. 1073, 1662, 2127.) 


WHITE OIL CORP.—Incorp.in Del. on Oct. 161919. Controls through 
stock orn? the Crown Oil & Refining Co., Imperial] Gasoline Co. and 
White Oi] Realty Corp. (See listings application to N. Y. Stock Exch. in 
V. pilD: 1700). The stockholders in March 1922 approved the purchase 
of the United Central Oil Corp. from the United Gas & Elec. Corp. Com- 
pare V. 114, p. 862. 


CAPITAL STOCK.—tThe stockholders on March 6 1922 authorized an 
increase in the capital stock by the creation of an additional class of $1,- 
500,000 8% cumul. pref. stock (par $10), and increased the total auth. 
shares of no par value from 1,000,000 shares to 2,000,000. 
® Pref. stock is redeemable, all or part, at 115 and div. and is convertible 
at any time into com. stock at the rate of one share of com. stock for 2 
shares of pref. stock. Pref. stock and com. stock have equal voting power. 

Approximately 102,186 additional shares of com. stock, no par value, 
were offered for subscription to holders of com. stock of record March 9 
1922 to the extent of 15% of their holdings, at $10 per share. V. 114, 
p. 1073. 

BONDS.—On Dec. 31 1921 there were outstanding the following: White 
Oil Realty Corp., 6% Realty Mortgage, $588,000; purchase money obliga- 
tions, $1,161,861; bank loans (extended to Feb. 1923), $2,275,000. 

REPORT.—For calendar year 1921, in V. 114, p. 1662. 


OFFICERS.—Chairman, P. J. White; Pres., W. B. Emmert; Treas., 
R. T. Wilson; Sec., A. M. Fosdick. N. Y. office, 66 Broad St.—(V. 114 
p. 746, 862, 1073, 1418, 1662 2025.) 


WICKWIRE SPENCER STEEL CORP.—A merger, as of Jan. 1920, 
of the Clinton-Wright Wire Co., one of the largest manufacturers of wire. 
wire rope, wire screening, wire netting, wire fences, wire hardware and wire 
specialties, and the Wickwire Stee) Co., an extensive manufacturer of pig 
iron, steel ingots, wire rods and other high-grade stee] wire products. 


CAPITAL S8TOCK.—Class A common shares and the common shares 
are of equal] status as to assets. Class A common is entitled to cumulative 
Givs. of $4 ye share per ann., but no more. First pref. (a. & d.) stock 
(8% oom) s redeemable as a whole, or in part for sinking fund by lot, 

10 and accrued divs. Sinking fund commences Dec. 31 1922, equal to 
3% (if earnings permit) of the aggregate amount at any time issued. Auth. 
amount was increased from $7,500,000 to $10,000,000 in Jan. 1921. 

Exchange of common stock certificates and retirement of first pref. stock 

of Clinton-Wright Wire Co., V. 110, p. 977. 


DIVIDER DS.—The Aug. 1921 div. on pref. stock was deferred. V.113, 


+ Loss. 


White; V.-P., 
Office, 6611 


b 


BONDS.—The ist Mtge. 7% s. f. gold bonds ($30,000,000 auth.) are 
callable as a whole or in part as follows: 105 to Dec. 31 1924; 104 to Dec. 31 
1926; 103 to Dec. 31 1928; 102 to Dec. 31 1930; 101 to Dec. 31 1932: 100 


thereafter. Sinking fund, commencing in 1923, will retire over 50% of the 
present issue before maturity. 


PR Ay ai col, yout ,t02l. - ert Pe 4615, showee net sales, 

»153, ; Dalance after interest, loss, $2,397 ,653. alance sheet as 

June 30'1921 in V. 113. p. 1991. en a ee oe 
OFFICERS.—Pres., T. H. Wickwire Jr.: Treas., F. Kilmer: Sec., P. D 


ps Office, 69 Hammond St., Worcester, Mass.—(V. 114, Dp. 1418, 


WILLYS CORPORATION.—ORGANIZATION —Incorp. Jul 
1917 in Delaware as Elec. Auto-Lite Co. In Sept. 1919 oaaed ~ 
name and acquired the property of the New Process Gear Corp. of Syracuse, 
N. Y., and the Duesenburg Motors Corp. of Elizabeth, N. j. and Pough- 
keepsie, N. Y. Is to manufacture on a large scale a new light-weight six- 
cylinder automobile, developed by and to be sold through the Will S- 
Overland Co. (V. 109, p- 1186); also manufactures on a large scale lighting 
sets for homes, farms, &c.; gears and starting, lighting and ignition systems 
ag Se. a sa at —e. ob J., to be sold on June 9 1922. 
: 7 Me ‘ operty o uesenberg Motors Corp. to be so 
May 31 1921. V. 114. p. 2127. iu a on 
SECURITY BOLDINGS.—The security holdiugs on Dec. 31 1919 had 
® book value exclusive of intangible assets of $19,091,782 and comprise 
among others, 500,000 shares fover 27 Oe ) par value $25, of the Com. stock 
of The Willys-Overland Co.; $1,000, 0 par value of the 7% Convertible 
Second Preferred stcck of the Fisk Rubber Co., and $1,000 of the 7% Con- 
vertible Second Freferred stock of the Federa] Rubber Co. Additional 
holdings were in 11 companies, all of which are directly or indirectly con- 
nected with the evr plying of parts or macbinery to the automobile industry. 
Receivers Appointed.—In Nov. 1921 receivers for the company were ap- 
ointed. The receivers are C. O. Miniger, Francis H. Caffey, George R. 
unn andj Robert H. Richards. Compare V. 113, p. 2412, 2514, 2627. 
B Wallace Macfarlane was appointed special master in? Jan. 1922 to hear 
and pass upon{al) creditors’ claims.¥, V. 114, p. 207. 





STOCK .—The First Pref. stock is redeemable in whole or In part or for 
sinking fund at 110, Convertible upon 15 days notice into two shares of the 
Common stock. Aznnual sinking fund for Ist Pref. stock begins in 1921 and 
for 2nd Pref. in 1922. 2nd Pref. is callable at 110 after redemption of lst 
Pref. No mortgage without 75% of the Ist Pref. stock. 

Of the Common stock 300,000 shares are reserved for the conversion of 
the Ist Pref. stock, at the rate of two shares of Common for each share of 
ist Pref.: 250,000 shares are reserved for the conversion of the 2nd Pref. 
at the rate of 2% shares of common for each share of 2d pref. Old pref. 
ttock of the Electric Auto-Lite Co. was Daid off at 110 on Jan. 21920. All 
funded debt has been paid off. 


PROTECTIVE COMMITTEES .—The following protective committees 
were formed in Jan . 1921: 


FIRST PREF. STOCKHOLDERS’ COMMITTEE.—Howard Bayne, 
Chairman; Willard Cs Mason. Sec:, 60 Broadway, N. Y Depositary. 
Columbia Trust Co., New York. 


SECOND PREF. STOCKHOLDERS’ COMMITTEE.—Arthur O. 
Choate, Chairman; Thos. F. Lee, Sec., 51 Wall St.. N. Y. Depositary. 
Bankers Trust Co., New York. 


MERCHANDISE CREDITORS’ COMMITTEE —F. 
Chairman; E. E. Beach, Sec., 16 Wall St., N. Y. 
Trust Co , New York. 


BANKERS’ COMMITTEE.—E. R. Tinker, Chairman; A. M. Williams, 
Sec., 61 Broadway, N. Y. Compare V. 112, p. 661. 


DIVS.—An initial div. of $1 23 (for period Oct. 6 1919 to Dec. 1) was 
aid Dec. 1 1919 on the Ist pref. stock; March, June and Sept. 1920, 2%; 
ec. 1920, 2% payableinscrip. V.111, p. 2237. Initial div. of 1 470 oD 

2d pref. paid Tan: 1 1924: same amonnt naid Anril 1 and July 1 1920. 


REPORT .—YFor year enaed Dec. 31 1919, in V. 110, p. 969, showed: 
Gross gront. $7,304,596; net profit, $5,364,683; reserves for Federal) taxes, 
&c., $1,223,428; dividends, $580,245; premium on pref. stock retired, 
$310,210; surplus, $3,250,800. 


DIRECTORS.—J. N. Willys (Chairman), Jay Hall, J. R. Harbeck, 
H. I. Sheppard, J. E. Kepperley, C. B. Mertz, C. O. Mininger.—(V. 114, 
p. 207, p. 531, 967, 2025, 2127.) 


WILLYS-OVERLAND CO.—ORGANIZATION ee, menep- in 
Nov. 1912and acquired the properties and business of the Wiliys-Overland 
Co. of Toledo. O. One of the largest manufacturers of automobiles In 
the U. 8S. Excepting tires and a few patented appliances, it makes prac- 
tically all parts from raw materials. The sales have been as follows: 


1915. 1916. 1917. 1918. 1919. 1920. 1921. 
95.000 142.441 140,002 88.733 80.853 105.025 48,016 


ALLIED ACQUISITIONS.—The shareholders voted Aug. 14 1919 to 
ratify a contract for the manufacture by the Willys Corpcration, for sale 
by the Willys-Overland Co., of a new six-cylinder automobile recently 
eareopee J said company. See that company above and in V. 109, p. 
586, 788, 987. 1186. 

In 1917 purchased control of Curtiss Aero. & Motor Corp. (which see 
above), receiving the following securities, viz.: (a2) 24,000 shares of Curtiss 
7% pref. at $75 per share; (b) 60,000 shares of common at $25 a share; and 
{<) $1,600,000 Curtiss 10-year 6% notes (redeemed in March 1918 at 102%). 
zs go. Doone 826. _ Control of this company, however, was relinquished 
n Sept. ' . , . 

in Sept. 1918 purchased control of the Moline Plow Co., in order to 
manufacture motor-drawn farming implements in anticipation of —- 
demand following end of the war. See that company above and V. 107, 
p. 1292, 1389. 1925 

In conjunction with the British firm of Crossley Motors, Ltd., formed the 
ene ee eee: Ltd., in Dec. 1919, which is producing the 
Willys-Overland cars at Manchester. England. V. 110. p. 475. 

In Oct. 1921 acquired the Connell] & McKone Co., Boston. V. 113, D. 


1781. 


STOCK.—lIn 1916 offered to shareholders of record Sept. 5 the privilege 
of subscribing at $44 per share for their respective proportions of $15,000, 
of the common stock. V. 104, p. 1296; V. 103, p. 66, 762, 853, 1039, 1046, 
1216, 1432. On May 25 1916 each share of common, par $100, was divided 
into four shares, aor $25. See also V. 105, p. 614. 

Under plan of Nov. 1915 the company pare off at 110 on Jan. 13 1916 
the original $4,483,700 preferred stock and sold at 102% $15,000.000 (of 
a new $25.000.000 preferred issue) of 7% cum. pref. stock (preferred _ prin. 
& divs.), red. at ito and div. after one year and convertible from Jan. 1 
1917 to Jan. 1 1922, both incl., into common stock The conversion price, 
originally $300 per ebare, was reduced, owing to the increase in amount 
of Op as) —- gas Lt nny ee ar = sz" single eres A 

100 to $25), and in Oct. was per share; 1. e., ° 
a for aN $25 share of common stock. V. 102, p. 1163. V. 101. D. 
1633; V. 102, p. 257, 350, 443, 528. 
In Aug. 1917, for purchase of control of Curtiss Aeroplane & Motor erp. 
sold to private interests $3.475,000 7% non-convertible pref. stock, the 
urchaser agreeing not to offer the stock for sale inside one year from ous. 1 
917: also to Curtiss interests $1,600,000 6% notes maturing on or ore 
Aug. 1 1918, with agreement that such notes are not to be sold. V -105,p.826. 

The authorized common stock was increased in Mar. 1920 from $50,- 
000,000 to $75,000,000 (V. 110, p. 1328), 600,000 shares being underwritten 
by ers, of which 300,000 shares were offered to stockholders at $20 

share. 

“The company will set aside anually on or before July 1 1917 and yearly 
thereafter for the purchase or redemption of the pref. stock a fun 
equal to 3% of the aggregate amount of same issued, whetber or not then 
outstanding. Without the consent of 75% of the pref. outstanding: No 
mortgage shall be placed upon the assets; said pref. stock shall pot in - 
creased above sald ry 5,000. , nor shall any priority pref. stock be issued, 
nor any evidences of debt running more than one year. Nr voting power 
unless four quarterly dividends are in default. . 102. p. 159. 

BONDS.—The company in March 1922 announced that arrangements 
m, made with its a banks whereby the latter were to take $16,- 
500,000 in 7% bonds maturing Dec. 1 1923. Compare V. 114, p. 1926, 
1544, 1900. 

t0iS. 


Ph Sb Lar acts. > ot 
Jommonstock - . a eI 


oe a, 
The Jan 1921 div. on the 7% cumulative pref. stock was Omitted. V. 
lll, p. 2433. 


C. B. Page, 
Depositary, Bankers 


Ohio 








1917. Feb1°18 to Nov.1'°20 
12 1% quar. (Q—F) 





May, 1922.] 
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| Date 
(For abbreviations, &c., see notes on page 6] 


Bonds 


Par 





Value 


Amount Rate 


Last Dividend 
Outstanding 


nd |Places Where Interest and 
and Maturity 


When 
Payable Dividends are Payable 





Wilson & Co Inc—Common stock authorized 700,000 shrs. 
_ Pref stk (a & d) 7% cum, red all or part at 125, also sk fd-_-_| 
lst M s fd $25,000,000 gold call 107% G | 
Oonvertibie bonds $20.000.000 call s fd 
do do call s fd (see text) 

Winchester Co—Common stock $10,900 .000 . | 
First preferred 7% (a & d) cum $10,000,000 red 115..... 
Second preferred 6% non-cumulative $10.000,000 
Winchester R A Co Ist mtge redeem 107% 

(F W) Woolworth Co—Comimon stock 
Pref stock (a & d) 7% cum red 125 





New York 

Checks mailed 

New York & Chicago 
New York 

Chase Nat Bank, N Y 


See text 
See text 


48 
See text Farmers’ L & Tr Co, N ¥ 
7 do do 




















REPORT.—For 1921, in V. 114, p. 1530, showed: 


. 1920. 1919. 

Net income of all companies _ --loss(a)$8,633,280 a$8,822,152 $6,808,737 
Deduct—Interest paid 1,742,653 2,114,243 1,471,671 
Preferred dividen 188,710 1,632,732 
Common dividends 1,924,100 (4)1,629,858 
Reserve for depreciation 062,773 1,894,687 
Reserve for tool displacements 1,675,492 1,707,111 
Inventory adjustment 8,420,038 

CI -$13,240,026 $8,593,204 $1,527,822 
P. &1.surp. (aft. various adjust’s) .def.$7,924,015 $8,136,372 $21,896,510 

*In 192] net loss from operations is after deducting 211 expenses of busi- 
ness, including allowances on reductions in price of cars, idle plant expenses, 
adjustments of inventory values and other extraordinary expenses, but 
before interest and depreciation; and amount written off investments in 
affiliated companies, &c., are charged and in other years after deducting 
repairs and maintenance of the properties, bad and doubtful accounts 
and provision for Federal taxes. 

Note.—In 1919 the company suffered from a serious strike. 


OFFICERS.—John N. Wilys, Pres.; C. B. Wilson, V.-Pres. & Gen. 
Mer.; L. A. Miller, Sec.; J. H. Gerkens, Acting Treasurer. 


DIRECTORS.—J. N. Willys, C. B. Wilson, H. L. Thompson, W. L. 
Milner, G. M. Mather, George M. Jones, E. R. Tinker, Elisha Walker, 
C. E. Bunting, W. W. Knight, Rathbun Fuller, Frank Allen, C. M. Keys. 
—(V. 114, p. 638, 746, 862, .967, 1073. 1296, 1530, 1544, 1900, 2127.) 


WILSON & CO., INC.—Incorp. April 71910in N. Y. Capitalizatioz 
readjusted in Aug. 1918 without reincorporation. Established in 1853 
Name was changed from Sulzberger & Sons Co. to Wilson & Co., Inc., in 
1916. V.102. p. 1255: V. 103, p. 417; V. 108, p. 1299. 

Has large an ern plants in New York, cago and Kansas City 
and, through subsidiary companies, owns and operates plants at Okla- 
homa City, Los Angeles, Cal., Albert Lea, Minn., ebraska City, 
Neb.; Wheeling, W. Va.; Phila., Baltimore, Cedar Rapids, la., Chatham 
Ont., Sao Paulo, Brazil and Buenos Aires, Argentine. Combined capacity 
of present plants about 187,000 cattle, sheep and hogs per week. Com- 
pany has, either directly or through subsidiary companies, all of whose 
stock it holds, 120 distributing branches by means of which and of its 
refrigerator car service it distributes ite roducte to practically every cit) 
and town of importance in the United States. Also does a iarge export 
trade. Equipment in Dec. 1920 was as follows: 1,946 refrigerators, 108 
tank cars and 269 stock cars, all operated under the name of the Wilson 
Car Lines. V. 91, p. 981, 1714; V. 90, p. 1048; V. 94, p. 491; V. 105, p. 
723. In 1918 purchased additional Chicago pro for $200,000, subject 
to a purchase money mortgage for $100, ‘ - 106, p- 1809. Federal 
Trade Commission, &c., V. 107, p. 187,612, 1583. Acquired the business of 
D. B. Martin & Co. in July 1920 and organized the Wilson-Martin Co. V. 
111, p. 400, 506, 996.; V. 112, p. 856. In Dec. 1920 formed the Phoenix 
Leather Co. V. 111, p- 2532. 

In Aug. 1919 sold its grocery, packing, vegetable and fishing business t« 
the new Austin, Nichols & Co., Inc. (V. 109, p. 379, 586, 895), each share 
holder of 5 shares of Wilson common being permitted to subscribe at $2/ 
a share for 2 shares of new Austin, &c., stock. V. 109, p. 379. 586, 895 

The “Big Five” Packers, in Dec. 1919, agreed to the entering of a decret 
in the Government suit reqetng tem within two years to give up their 
stock yards and other outside interests (except their handling o ogee 
butter, poultry and cheese, which is left for future consideration) and ir 
ones to confine their operations to the wholesale meat business. V. 109 
D. . 

Justice Wendell P. Stafford of the District of Columbia Supreme Court on 
March 1 1921 accepted the company’s plan for disposal of its stock yards 
interests. The company will place its holdings in the hands of a trust 
company to be disposed of in 30 months. V. 112, p. 941, 1310. 


STOOCK.—In Aug. 1918 the company was recapitalized. In place o’ 
$20,000.000 authorized common stock in $100 shares, all outstanding, there 
was created 500,000 shares of no par value (increased to 700,000 shares in 
Dec. 1921) of which 200,000 shares were issued forthwith in exchange share 
for share for the old common. In place of the $12,000,000 old 7% cum. 
pref. stock, $12,000,000 new 7% cum. pref. stock was created with similar 
rights: of this $12,000,000 there has been retired through sinking fund 
$1,676,400. V.107,p. 187,612, 702; V. 108, p. 85; V. 113, p. 2514. 

Preferred has no vote except in case of default in payment of dividends 
for one year. V.97,p.527; V.91, p. 1714. The voting trust for the com 
mon stock expired in July 1920. V. 111, P; 506. In March 1916 contrcl 
woe sogeree by purchase of a majority of the common stock by a group 
oO nkers. 

A sinking fund to retire each year at not over 125 and divs., 2% of the 
pref. stock outstanding on preceding Dec. 31. 

Common stock holders of record Nov. 19 were given the right to subscribe 
pro rata for $10,125,000 74%% conv. bonds due Dec. 1 1931, at the rate 
of $965 for each $1,000 bond, the privilege to subscribe for one $1,000 bond 
to be given to holders of each 20 shares of common stock. V. 113, p. 2088. 


DIVIDENDS.—Divs. on pref., 1%% quar., paid to Apr. 1_ 1922, incl. 
Initial div. of $1 25 paid on common stock Nov. 1 1919; to Nov. 1920. 
$1 25 quar. .In March 1921 paid 1% in common stock. V.112, p. 271. 
No action taken on June 1921 dividend. V. 112, p. 2650. 


BON DS.—In 1916 an issue of $25,000,000 Ist M. 6% bonds was author- 
ized, all of which have been issued except $788,006, which are reserved for 
future additions and improvements. Annual sinking fund beginning 1917, 
1% of bonds outstanding, to retire bonds which are to be kept alive in sinking 
fund. Prior to May 1 1922 $1,201,000 of the issue had thus been retired, 
leaving $23 O75 000 outstanding. V. 108, p. 1299, 180; V. 107, p. 910: 


- 112, p. 2 
The $20,000,000 6% convertible bonds of 1918 (V. 107 ‘a 2195) are sub 
ect to call June 1 1919 at 105% and int., thereafter at 105% and int. lea» 
for each year, or part thereof, elapsed after June 1 1919. Sinking 
$1,500,000 annually on each March 1, 1921 to 1925, both incl., and 
$2,000,000 annually 1926 to 1928, both incl. (less credits for bonds con- 
verted), to be appl ed to the retirement and cancellation of bonds. Thest 
bonds will be exchangeable from and after Dec. 1 1920 at option of holder 
at any time prior to maturity (or up to 30 days of redemption date) inte 
common 1,000 bonds cash 





pestanens 4 basis of exchange will be adjustedé 
certain cases if additional common stock is issued (other than in exchange 
for these bonds); but in no event will the ex e be made on a basis of 
less than ten shares for each $1,000 bond. e any of these bonds are 
outstanding no new blanket mseregnge can be made, the quick assets must 
not fall below 1 &% times the current liabilities or the amount of these bonds 
outstanding. V. 198, p. 2248. 





The convertible 7 4% % bonds of 1921 are exchangeable prior to Sept. 1 1931 
for the no par value common stock at rate of 20 shares for each $1. bond, 
edeemable, all or part, at 107% on or before aus. 1 1922, and % of 1% 
less than that premium for each 12 months, or part thereof, which shall] have 
elapsed between that date and any subsequent date fixed for redemption 
not later than Aug. 1 1926, and & of 1% less than said premium for each 
12 months, or part thereof, which shall have elapsed between that date and 
any subsequent date fixed for redemption. Subject to like redemption 
for sinking fund. 

The indenture provides that company will pay into a sinking fund on or 
before Dec. 1 in each of the years 1922 to 1926, both inclusive, 5% of the 
principal amount of the bonds heretofore issued; in each of the years 1927 
and 1928 an amount equal to 10% thereof; and in each of the years 1929 and 
1930 an amount equal to 15% thereof; the moneys paid into the sinking 


fund to be applied to the purchase or to the redemption of bonds. V. 
113, p. 2088. 


REPORT.—For calendar year 1921, in V. 114, p. 1174, showed: 
Calendar Years— 1921. 1920. 919. 1918. 


$400,000,000 
Net profit $1,486,382 $5,165,888 $8,563,911 
Interest 2 : 


427,232 2,394,562 932,376 
Net income def.$8 462,052 def$940,850 $2,771,326 $7,631,535 
Preferred dividends__-- 744,217 750,711 733 ,293 7 
Common dividends - -_ _ _ - 1,000,000 750,000 


Bal., sur. or def__ _ _def.$9 ,206 ,269df$2,691 ,561 sr$1,288 ,032 sr$6 898,187 
Profit & loss, surp $7,129,435 $16,335,703 $21,027,264 $19,789,232 


OFFICERS.—Pres., Thomas E. Wilson; Vice-Pres'ts, George H. Cowan, 
A. E. Petersen, J. Moog, A. Lowenstein and V. D. Skipworth; Sec., George 
D. Hopkins; Treas., . C. Buethe. Office, 816 First Ave., N. YW. 
114, p. 418, 967, 1073, 1174 1662.) 


(THE) WINCHESTER COMPANY.—ORGANIZATION.—Incorp. in 
Conn. April 17 1919 to take over in the first instance the stock of the Win- 
chester Repeating Arms Co. {see supplement of Nov. 2 1919| deposited under 
the plan of reorganization as outlined in V. 107, p. 1751, 2195, and eventually 
the pro erty itself with a view to diversifying the business so as to make use 
of the large war investment, important financial interests also becoming 
identified with the management. The company has undertaken the 
development of 25 distinct lines of new products, such as axes, hammers 
fishing rods, roller and ice skates, flashlights, &c., and has opened 11 retail 
stores in Eastern cities. Has purchased a third interest in the Liggett- 
Winchester-Ley Realty Corporation. V. 108, p.1733, 2029. 

DIVILDEN DS.—Initial div. of 3% on 2nd pref. stock was paid April 15. 
1920; same amount paid Oct. 15 1920 and April 15 1921. The Ist & 2d 
pref. divs. due to be paid in Oct. 1921 were deferred. V. 113. p. 1781. 

BONDS.—The first mtge. 7% bonds of the Winchester ray eye Arms 
Co. have an annual sinking fund of 2% of the bonds issued to be purchased 
at or under par and interest. V.4112, p. 1407. 

REPORT.—For 192i showed: Sales, $13,243,311; gross earnings from 
operations, $3,489,072; net oper. loss, after giving effect to loss from 
liquidation of inventories, $215,683; interest, $1,020,814; proportion apply- 
ing to stockholders of subsidiaries other than the Winchester Co., $70, 983: 
net consolidated loss for year, $1,165,514; divs. on Ist pref. (34%%), $341,- 
415; divs. on 2d pref. 37 ), $60,000; bal., def. , $1,566,929. . 114, p.1782. 

OFFICERS.—T. G. Bennett, Chairman; J. E. Otterson, Pres.; D. W. 
Weeks, V.-Pres.; Henry Brewer, Sec.; R. Earle Anderson, Treas. Main 
office, New Haven, Conn.—(V. 114, p. 862, 1418, 1782.) 


(F, W. WOOLWORTH CO.—ORGANIZATION .—Incorporated in 
New York Dec. 15 1911. poqusred the business of F. W. Woolworth & Co., 
S. H. Knox & Co., F. M. Kirby & Co. E. P. Chariton & Co., the 5 and 10 
cent store business of C. S. Woolworth, W. H. Moore and W. H. Moore & 
Son and the controlling interest in F. W. Woolworth & Co., Ltd., of Great 
Britain. In Jan. 1922 was operating 1,143 6 and 10-cent stores in the 
U. 8S. and Canada. The F. - Woolworth & Co. (controlled) operates 
100 storesin England. See V. 94. p. 567: V. 97, p. 449: V. 107. p. 2482. 


STOCK.—No mortgage or encumbrance shail be created without the 
consent of at least three-quarters of each class of stock, nor the pref. styck 
increased without the consent of two-thirds of each class. The whole or 
any pers of the pref. stock is redeemable on 3 months’ notice and will be 
entitled to 125 and accrued dividend in case of liquidation or dissolution. 
The pref. stock has no voting pore except in case of default in payment of 
three quarterly dividends. . 94, p. 567. Pref. stock auth. $10,000 
(reduced from $15,000,000 through retirement of 50,000 shares); outstand- 
ing, $9,570,700. V. 112, p. 2545. (In Dec. 1921 there remaied in the 
treasury $429,300 held for retirement.) 

The stockholders on May 19 1920 approved an increase in common stock 
from $50,000,000 to $100,000,000 and the payment of $15,000,000 of the 
increased stock in the form of a 30% stock dividend to common shareholders 
June 1 to stock of record May 1. The remaining $35,.000.000 increased 
stock will be kept in the treasury for future development and further stock 
dividends as surplus warrants. 

ree. m8. 


DIVIDENDS. 1912. 1913. 1914. 
On common 2% 5% 6 
Also pald a stock dividend of 30% on June 1 1920. 
Paid in 1922: Mar. 1, 2%; June 1, 2% and 2% extra. 
SALES.—Sales for April 1922 were $13,438,943, against $10,967,482 in 
April 1921. Sales for the first 4 months ending April 30 1922 totaled 


$44 900,408, against $40,283,978 in 1921. 
REPORT.—For calendar year 1921, in V. 114, p. 623, showed: 
1921. 1920. 1919. 


No. of stores Dec. 31-_-_- 





1922. 


1917-1921. 
8 yrl text 


yriy 


1918 


1,137 1,111 ; ,039 
960 9,775,252 110,361,557 x7,088,716 
5, 875,000 
Common dividends__-_- 4,000,000 4,000,000 
Stock dividends (30%7)- 
Prem. on pref. stock, &c. 145,375 
$7 .677 ,585df$10783,069 15,486,557 $2,213,716 
Not shown Not shown 932,121 1,232,209 


Surplus $7 .677 ,585df$10783,069 $4,554,436 $981,507 

x Note.—‘‘Net income’’ in 2015 ie Enews, eumeees 4 deduction ~ oy 
Federal taxes payable on account of the earnings of each year respectively. 
| ony he for 191 ~_ +4 18 , it will be observed, is here charged against 
the nce, surplus, for _ 

* “Net income’ in 1919 is after deducting reserve of $2,150,000 for Fed- 
eral taxes, contingencies, &c. 





Balance, surplus 
Federal taxes paid 
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INDUSTRIAL STOCKS AND BONDS 


[Vou. 114. 








MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6) 


Bonds 


Par 
Value 


Outstanding 


Rate 
Amount 


7 
% 


When 


Last Dividend Places Where Interest and 
Payable 


and Maturity Dividends are Payable 








Worthington Pump & Mach. Corp.—Com stk $15,000,000 ---- 
Pref A stk 7% cum $10,000,000 call 115 & div text 
Pref B stk 6% (cum 1919) $11,000,000 call 105 & divs.--- 
Jeanesville Iron Works Co lst M_. ; : 

Wright Aeronautical Corp—Stock 250,000 shares auth_- 


x Excludes $300,000 held in treasury Dec. 31 '21, issuable to enlist 


$100 x$2,992,149 See text 


None 


Q-J 15 See 

100, 6,592,833 71n 1921 Q—J (Apr 1 

100 10,321,6716in 1921 Q—J (Apr 1 19: 
200 .ON00 5 M & N Novi 1922 

224,390 sh.| See text Q-F 28 (May 31’ 


aid of new inte rests, &c . V.106,. pv. 1224. 


New York 
% New York 
New York 





OFFICERS.—C. 8S. Woolworth, Chairman; H. T. Parson, Pres.; F. M 
Kirby, E. P. Charlton, J. F. Nutting, B. D. Miller, V.-Pres.: C. F. Valen 
tine, Sec. & Treas.—(V. 114, p. 88, 623 638, 1073, 1544, 1662, 2025.) 


WORTHINGTON PUMP AND MACHINERY CORPORATION.- 
ORGANIZATION .—Incorporated in Virginia on -—_— 21 1916 as @ re 
organization of the International Steam Pump Co., foreclosed per plan it 
V.101, p. 531, 620, 926; V. 102, p. 1890; V. 1 . 1384. Properties Apri) 
1916, V. 103, p. 139. In Sept. 1919 purchased 
the Eppington-Carpenter Pump Co., Pittsburgh. The plant is operated 
as the Ef ppington-Carpenter Works. V. 109, p. 1280. Acquired complete 
control of the plant at Hazleton, Pa., in April 1921. V. 112, p. 1749. 


— five-year voting trust expired on April 11921. V. 112, 
p. 1407. 


Class A pref. stock Is entitled to cumulative annual dividends at 7% anc 
to a preference in assets and dividends over common stock; it is redeemabir 
at option of company at 115 and accrued dividends. The Class B prej 
stock is entitled to annual dividends at 6%, cumulative after April 1919 
and to a preference in assets and divs. over the common stock, and | 
callable at 105 and divs. With the Apr. 1 1920 payment, the Class B pref 
stock came to a parity with the Class A pref. stock as vo assets and divs. 
except that the rate of dividend remains at 6%. 


On Dec. 31 1921 $4,407,167 Class A stock was reserved for additiona| 
capital to be issued only for cash at not less than par; also, for additiona 
capital, $678,329 Class B and $2,007,851 common stock; while $300,000 
common stock (balance of $1,500,000) was reserved under reorg. plan to 
enlist aid of new interests. 


DIVIDENDS.—On Class A, July 1 1916 to Apr. 1 1922, incl., 14%% 
quar. (7% -) On Class B, July 1 1917 to Apr. 1 1922, incl., 1K%% 
quar. See 104, p. 2562. Initial div. on common stock of 14% quar. 
was paid April 15 1920; same amount paid quar. to July 151921. In Sept. 
1921 declared 4%, payable in quarterly installments beginning with Oct. 15 
1921. V.113, p. 1163. 


2 
) 
-- 


the plant, patterns, &c., of 


REPORT.—For calendar year 1921, i 
Calendar Years— { 
Billings to customers____-_- eae Pe x 
I 
Int., adjust. of foreign invest’t, &c_- 
Adjustment of inventories 
I 
Divs. on Class ‘‘A’”’ pref. stock (7% 
Divs. on Class ‘‘B”’ pref. stock (6% 
Divs. on common stock.__________. 
Common div. declared in advance_. 
Transferred to reserve_. 


. 114, p. 1176, shows: 
1920. 1919. 
$27 921,745 $32,074,592 
$2,355,858 $5,284,105 
24,935 27 ,041 


259,843 





- 





Jalance 


$272,996 


Total profit and loss surp. Dee. 31. $2,516,855 $4,625,734 

Unfilled orders Dec. 31 4,496,232 9,724,011 8,784,542 
DIRECTORS.—C. P. Coleman (Pres.}, Howard Bruce, A. W. Bur- 

chard, Elisha Walker, Edward H. Wells, Lewis u. Clarke, T. Frank Man- 

ville, R. Walter Leigh, Harrison Williams, J. E. Sague (V.-P.), L. F. Roth- 

schild, Percy Jackson, H. Esk Moller. The Secretary is C. N. Barn 

Treas.,W.H.Baumes. N. Y. office, 115 B’way.—(V. 114, p. 1073, 1176.) 


WRIGHT AERONAUTICAL CORP.—Incorp. Oct. 9 1919 under laws 
of New York, and took over the aeronautical motor business of Wright- 
Martin Aircraft Corp., together with all the assets of that corporation in 
excess of $8,000,000. Plant is located at Paterson, N. J. 

DIVS.—Initial div. of 25 cents a share was paid on Aug. 31 1921; same 
amount paid quar.to May 31 1922. 

REPORT.—Net sales in 1921 were $2,426,186: net profits, after all 
charges (including Federal taxes), $597,554. The profit and loss surplus 
Dec. 31 192] was $853,391, as compared with $368,032 Dec. 31 1920. 

OFFICERS.—Chairman, Richard F. Hoyt: Pres., F. B. Rentschler; 
V.-Pres., E. F. Gilmour; Sec. & Treas., J. F. Prince. Office, 37 Wall St., 
New York.—(V. 114, p. 638, 1195, 1662, 2127.) 


WM. WRIGLEY JR. CO.—(V. 114, p. 746.) 


def.$2,108,878 


————————————————— — 


$746,266 
$4,352,738 








BONDS.—No mortgage except on vote of two-thirds of each class of stk. 


YALE & TOWNE MFG. CO.—(V. 114, p. 1073, 1662, 1900.) 
Guarantees principal and interest of Holly Mfg. Co. 1st 5s. 


YOUNGSTOWN SHEET & TUBE CO.—(V. 114, p. 746, 850.) 


~_- 











ABBREVIATIONS USED IN THIS SECTION 


EXPLANATORY .—This Supplement is expressly intended for use in connection with the investment news and official reports published from week to 


week in the “Chronicle.” Frequent reference is made therefore to the volume and page of the ‘“‘Chronicle"’ (as V. 114, p. 000), where fuller informatien 
may be found. Following each statement also is given a reference to the latest news item in the ‘“‘Chronicle”’ respecting the company. As every such 
tem has appended a reference to the last preceding item, the reader can run back at pleasure. Annual reports are in black-faced figures. 
Indez.—Any company not in regular alphabetical order may be found by means of the index, on another page, to roads leased and consolidated. 
Dividends.—The dividends (‘‘divs."’) in the text are in general those actually paid during the calendar years named, irrespective of when earned, 

Net Earnings are given after deducting operating expenses and frequently taxes, but not interest or other fixed charges. 


Securtttes.—These are described in table at head of page (except the stock, for lack of space, sometimes only in text below) as follows: 
Mtles of Road.—Opposite bonds, this means the miles of road owned covered by the mortgage. 


Size or Par Value.—Shows (in dollars unless otherwise marked), the denominations or par value, ‘‘100, &c.,”" signifying $100 and larger. 

Rate Per Cent.—The interest and dividend rate per annum is here shown; g, gold; cur, currency; x, extra; s, stock or scrip. 

When Payable.—J & J stands for January and July; F & A, February and August; M&S, March and September; A & O, April and October: M&N. 
May and November; J & D, June and December; Q-J, quarterly from January; Q-F, quarterly from February: M, quarterly from March. 


Soges, Principal When Due, &c.—This column shows for bonds the date when they mature; for stocks the amount and date of the last dividend paid er 


Other Abbreviations: M for ‘“mortgage"’; Gen M for ‘general mortgage’’; Con M or consol M for ‘‘Consolidated mortgage’’;inc M for ‘“‘Income mortgage”’ 
for “‘gold"’; c or cur for *‘currency”’; guar pS i for ‘‘guaranteed principal and interest’; cum for ‘“‘cumulative’’; non-cum for “‘non-cumulative’’; copy 
. Rg aw pd ee a holder's ont on”’; pre. for preferred”; pref a & . “ ee as to aasete one eh li sf for “ r) 2 
:, y registered 0 copuons)"’; c “‘coupon"’; c* “coupon, but may as pal”; r® * ” and “coupon” 
interchangeable; br ‘‘branch"’; end endorsed”: red “‘redeemable’’; dr’n or oun: by lot call, “subject to ": p m “per mile’’; ass'd, “assumed.” 
Tazes.—The position as regards deductions for taxes (deductible at source) is indicated in the table as follows: ‘‘z’’ The bonds so marked contain the 
broad tax-exemption clause that the company will pay the interest thereon without deduction for any tax. The Federal Acts Oct. 3 1917 


eppsoved 
and Feb. 24 1919 provide, however, that only one normal 2% income tax shall educ at the source and that all further Federal income taxes 
shall be met by the recipient of the income. See V. 108, p. 521. 


° zz ‘“‘Company was paying at last advices so much of the normal income tax as com- 
pony is required to deduct as withholding agent (V. 104, p. 699). ‘Son R ; ° “ 
e 7) é 


zzz ‘‘Free from U. 8. income tax up to 2%, deductible at source.’ 
U. 8. income tax up to 4%, deductible at source. from taxes except Federal income tax." yy ‘Free from all taxes except Federal 
and State income tax. 2 No provision as to exemption from taxes." zz ‘*Payable with deduction of normal Federal incometax.” k ‘Free from 
Pennsylvania State tax. kk ree from New York State tax.”’ » “Free 
for taxes, ex t succession, inheritance and income taxes.”’ 


from U.S. taxes, deductible at source.” ov ‘‘ Payable without deduction 

than Federal 2% income tax. vevv Same with the exception ‘180 ‘a akaeaaie a oe —t oo cae a uhout Qedation 4 fo. 3 mt ; Sovermeental 
® Oo a . . . r 

taxes other than successive inheritance and income taxes. ‘ ee © —- — —- " 


Mortgage Trustees and Stock Transfer Agents (TR Treasurer's Office) are indicated thus: 


NEW YORK CITY— SBa —Safe Dep & Trust Co! NC 
Ba -—Bankers Trust Co PC 
Ce — ieee Union Trust SC Standard Trust & Sav 

0 Bank 
Col —Oolumbia Frust Co ead 
<i Oo UC —Union Trust Co 
q@ —Equitable Trust Co CINCINNATI— 
—Farmers’' Loan & Tr Ci—Union Sav Bank & Tr 
—Guaranty Trust Co CLEVELAND— 
i * Sav & Tr Oo 
CiCi—Cleveland Trust Co PI 
FCi —First Trust & Sav Bk | c)pj 
GCi —Guardian 8 Bk & Tr 

DETROIT— 

DD —Detroit Trust Co 


SD —Security Trust Co 
UD —Union Trust Oo 


INDIANAPO 
Ul —Union a Oe 


LOS ANGELES, CAL 
LLo— Los Angeles Tr & Sav 
SLo —Security Tr & Sav Bk 


—Northern Trust Co Bk 


O 
—Peoples Tr & Sav Bank 


ST. LOUIS— 
AmSt—American Tr Co 


MS i Valley Tr 
R : SSt —8t Louls Union Prust 
HNo—Hibernia Bk & TrCo PHILADELPHIA— 


WNo—Whitney Central Tr &| CP —Commercial Trust 
Sav Bank FP —Fidelity Trust Ce 
P —Glirard Trust Co 


—American Trust Co 
—Boston Safe Dep & Tr 
—OCommonwealth Tr Co 
—Federal Trust Co 
—pptereetionsl! Tr Co 





G 
MD 
N 


T 
Usm—U 8 Mtge & Trust Co 


BALTIMORE— 

— Baltimore 
CoBa—Continental Tr Co 
EBa —Equitable Trust Co 
FBa —Fidelity Trust Oo 
MBa —Maryland Trust Co 
MeBa—Mercantile Tr & Dep 


NOZ=TAW>Y 
Sorcoes Momo 


Trust Co 
— United States Trust Co 
CHICAGO 
entral 


TTSBURGH— 
Trust 


FPo —Fidelity 
PROVIDENCE— 

iPr —lIndustrial Trust Oo 

Ree —RhodeIsl meg Ste 

Pr — Union Trust 








Sav Bank 
IC —Illinois Trust & SavBk 
MC —Merchants’ Loan & Tr 








US —Union Trust Co 
WILMINGTON, DEL. 
WW—Wilmington Tr “- 





May, 1922. 


BANKS—TRUST COS—INSURANCE COS. 
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NEW YORK AND BROOKLYN BANKS. 
Capttal 





Surplus & 
Compantes. 


undivided 
profits. b 


Dtetdends. 
Period .\1921.'1920. 








Par| 
New York. | $ | 
America a__.'100 
Am Exchange 100 
Amer Union a/100 
Atlantic ____/100 
Baltic Statesa 100 
Battery Park 100 
Bigelow St’ea'100 
Bowery _ a--- 100) 
Bway Cent .a 100! 
Bronx Bor_a_100) 
Bronx 100) 
Bryant Parka ter 
Butch & Drov | 
Cent Merc _a 100) ,000: 
aGhees... 100 20 600 ,600, 21, 
Chatham -___ F 
& Phenix _|100)u10500000) 
Chelsea Ex. a'100: 1,000, 000| 


100 
100) 40.000.000) 
1100/10, ‘000.000 
100 
Colonial_a —.|100 
Columbia a.__\100 00 
Commerce _.|/100 25, 000, 000 
Comm’w’la_.'100 
Continental 2,100; 1,000,000, 25, 
Corn Exch_a-_|100/08,250,000 10,339,600 
Cosmopol'n a}100, 200,000) 81,500 
East River--_|100 d 4000. 000 791 4005 & J| 
5.3200\3 & J 
S56 S00 Q—J 


Amount. Latest. 








8 | 
5,500,000 5,75: | 12; 332, Apr.’2: 
5,000,000! 7,846. 14. 14 May’: 
200,000 ,200| Q—. nil, 18 Oct. 
,000 ,000 j12| 12r Apr. 
200,000: ---- - Jan. 
= 800 J "& 5|_ri2' 


_r12 Jan.’2: 
,000 Beg.bus Jan. 27°21 V.ilL: 

0; Q—F 32(16) 36 Feb.’2: >! ry (15) 
600 Beg.bus May 1914.'V.98, p. 1580 
‘J & J\None None July’ 15. 
10 Jan.’22. 

§ Jan.’22. 
7% Apr.’22. 
12n Dec.31°21. 

16 Apr.’22. 


16) Apr.’22 
None None Apr.’17. 
24| 22% |May’22. 
200 16230' Apr.’22. 
8) 8(1) Apr.’22. 4f 
.000 1: 12k|Apr.’22. 3 
00 ,000 1.64 47, Q—J $15; 15s|Apr.’22. 3(5) 
$10 10f Dec.31°21. 6f 
15s|  13f/Apr.’22. ou) 
10 Jan. ‘22. 
7\Feb.'22. 31s 
20 May" 22. 5 


— 9%) Dec. 31°21. 6 
(<2) ‘None Jan. ‘22. 6 
7%\Apr.’22. 2% 
54p Apr.’22. 6 
20|Apr.’22. 10 
30i Jan.’21. 15 
15s|Mar.31’22. ;: 
13f|Apr.’22. 3 


Dims Ds NWN be — 
Oo Gor OO oomt toes 


y's a Pronk 


— 
° 




















) 450000 

90 (2) 200000 

500,000) 2,425,300 

irs '100 10,000.000 42:993,700 
First Security 100'10,000 ,000| 

Garfield ----|100] 1,000,000; 1,584,900 

Gotham -_.--./100) 1,500,000, 1,564. 300) 


Grace(W.R.)| 
& Co -a...|100 500, 000 195, 600 M & gS 
Greenwich a_|100) 1,000,000) .033,8 Q—J | kl: 
Hanover ____|100 (14)3,000,000/21,655, 300) Q—J 
678.3003 & J) 1s8y 


Harriman ___100 1,000 000. I. 
Industrial a_|100) 1, ‘000,000 629,300 Beg.bus Dec. |22°19)See 1 
,680,000| Q—J 24 24|Apr.'22. 


| 

,221,200' Q—J | 12\/Apr.’2: 
| 
| 


or 
— 
S ¢ 








® >. 
peed pret pet CAD 
bo Crore 


22 00 


Irving 
Manhattan_a 50) 5.000, ‘000 
Mech & Met_.100 10,000,000 
(13) Pelee 100 
Mutual a- 00 
Nat. Amer_- 100. 
New Neth _a_/100 
New York___'/100 


ar 
Mg HE a -- 


‘396.800 —-J 24\Apr.’22. 
401.700) —J | 20\Apr.’22. 
2'500,.000 (13) /_Q-—J -| 15m)\Oct.’: 

200 ,000 813,200 Q—J 30} 30i/Apr.’2: 
1,000,000: 520,900 Beg.bus Apr. 21 "20 V.110, 

600 ,000 580. 600 8 7q\ Apr.’22. 
2,000,000) 7,665.900' Q—J | 726\ 23s Apr.’22. 5 
Nor. Amer.al00)| 200,000 _98, 000 Beg.bus|.Sep .'30'20 V.11 1, p.134] 
Pacific_a__..|100 1,000,000) 1,745,900 Q—F | (8)16 16(8) M: iv’22. 4(8) 
Park 100 10,000,000 23, 101. 400, Q—J | r30 | 341 Apr.’ 6 
Peop Com’] a\100) 100,000 56,100 Beg.bus| Dec. |15'20'V. it, D. 2486 
Progress ___._.100 400,00), bus. S ept. S 1919. 

Public 100) (23) 3,000.000' 4,37. 16 16; Mar.’22. 4 
(13) Seaboard | 100) 3,000,000) 5. 3% 600 Q 12) 12! Mar. M5 7 
w3econd __..|100) 1,000,600) | Q '24(11) 21h/Oct, 21 6(11) 
Standard a_.100) 100,000 1,700)3 & J} 39 an’22.4 4 (6) 
State a 100; 2,500,000 4,586. 400) Q—J | 2 12;Apr.’22. 4(t+; 
Term’ 1 Excha 100, 200,000) 62,600 Beg. bus|.N YOov..14’21\V. 113,p.2156 
23d Ward_a_|100, (25) 250000) 215, 400 F & A} 10) 8\Feb.'22. 10m 

| 1,484, 400 J&D3i1 10' = 10) Dee.31'21. 5 
Union Lib_a_|100) ‘ 


§ Beg.bus a ‘12! 20'\V. 110, ,D. r it 
Un'd States a 100 71.500.000 Q—IJ 7% \Apr.’: 27 
Wash H’ts_a 100 (27) 200,000) 


12) Apr. Bo. 
Yorkville a. -/100) 200, 000 
| 9\Jan.’22. 
First 932,500| Q-—J | 
Greenpoint.-'100, 200,000 373,100 Jd J, nl0 





Q—J 12 
848. 300, Bi-m’ ly 40(16) 40(16 Apr.’2 
Brookl yn. | | 
200, 000 
12f, Apr.’22. 


| 

Coney Isl'd_a 100) 158.700/3 & J 9, 
100 500,000 

Globe Exch a 100 (21) 200,000 49,100) Beg.bus' -Dec.| 6 ’20 
Homestead a’ 100, 200,000) : J) 6) 
Mechanics a_| 50) 1,600,000 1,664, 8 
Montauk a__|100' 100.000) 
pamempel. a.\100; 200, 000) 
Nass 100) 1,000,000 
{North Side a 100 200.000) 
People’s ___. 100) 
West End_a_ 100 


3\Jan.'22. 
10f Apr.’22. 
Q—J None None June’22. ] 


a 4 
200.000. "\Jan. 39 4(17) 





a State banks. b Mar. 10 1922 for national banks and Sept. 6 1921 for 
State banks. c Decrease due to change in dividend period. d Increase 
due to change in dividend period. e Paid in Jan. 1922 244% regular and 
2%% extra. f Includes extra div. of 2%. g Capital of Nat. Butchers’ 
& Drovers’ Bank increased from $300,000 to $500,000 as of May 6 1921 and 
first quar. div. paid on new capital in April 1921, 2%. Paid also 2% each 
in July and Oct. 19821:3%% paid on old capital in Jan. 1921. h Incl. extra 
div. of 9%. i Incl. extra div. of 10%. j Paid in each quar. of 1920, 1921 
and 1922 2%% regular and ’%% extra. k Includes extra div. of 1%- 
1 Paid in Jan. 1922 5% regular and 2% extra. m Includes extra div. o 
5%. mn Includes extra divs. of 4%. o Paid in 1920 16 2-3% as follows: 
Special div. of 1 2-3% Jan. 1920 in connection with change in fiscal year’ 
semi-annual div. of 5% and 5% extra in July 1920, and quar. div. of 4% 
and 1% extra in Oct. 1920. Paid 4% reg. and 1% extra each quar. of 1921 
and also in Jan. 1922. p Incl. special div. of 30%. 4@ Paid in 1920 semi- 
annual div. of 4% and 1% extra in April 1920 and first quarterly div. of 
2% on Oct. 1 1920. 16% of this is extra. s Incl. extra divs. of 3%. 
t First div. since July 1914. wu Capital of Chatham & Phenix Nat. Bank 
increased from $7,000,000 in Jan. 1922. V.114, p. 273, 167; V. 113, p. 2787, 
2474. wv Capital of Corn Exchange Bank increased from $7,500,000 in 
Jan. 1922. V. 114, p. 33; V. 113, p. 2787, 2375. w Second Nat. Bank 
merged into the Nat. City Bank as of Dec. 31 1921. V. 113, p. 2787, 2265. 
zx Capital of Bank of United States increased to $2,000,000, effective Apr. 10 
1922. V. 114, p. 1144. y Incl. extra div. of 8%. z Paid in 1920 semi-ann. 
cash div. of 16% Jan. 2, be div. of 11% and siete ft of 200% in connec- 
tion with merger with Franklin Trust Co. and quar. cash divs. ‘of 3% each 
on July land Oct.1. * Paidin Jan. 1921 an extra div. of 10% in addition 
to the quar. distribution of 24%. fT Paid in Jan. 1922 a semi-ann. div. 
of 6% and an extra div.of 4%. Div. period changed to quar. and first quar. 
div. 49 7% paid in April 1922. {f Incl. extra divs. of 24%. § Paid in Jan. 
1922 an extra div. of 10% in addition to the quar. distribution of 5%. 
{ North Side Bank merged Lats the Manufacturers’ Trust Co. as of Apr. 28, 
V. 114, p. 1733, 1496. (1) Paid in 1920 two semi-ann. divs. of 2% each 
in Jan. and July and one quar. div. of 2% in Oct. (2) Paid in Jan. 1921 
2%% regular and 2% extra. (3) Div. periods changed from semi-ann. 
J. & J.toQ.-J. First quar. div. 6% paid in Apr. 1922. Semt-ann. div. 
of 12% paid in Jan. 1922. (4) Paid in Jan. 1922 5% regular and 3% extra. 





me 


(5) Paid in Jan. 19223% reg. and3% extra. (6) Incl. extra div. of 1W%. 
(7) Divs. changed from Q.-M. 31 to bi-monthly and 5% 


5% paid Feb. 28 1922 
and 5% Apr. 281922. (8) Paid extra div. of 2% each quar. in 1920, 1921 
and 1922 to date. (9) See V. 


109, p. 2409, 2326, 1243; V. 113, p. 1220. 
(10) Paid in Jan. 1922 3% regular and 4% extra. (11) paid extra div. of 
3% in each quar. of 1921. (12) Capital of Fifth Nat. Bank increased from 
$1,000,000 to $1,200,000 as of Jan. 2 1922. (13) Chase Nat. and Metro- 
politan banks (the latter converted to a national institution) merged as of 
Nov. 22 1921 under the name of the Chase Nat. Bank. See V. 113, p. 2375, 
2157, 1954, 1437, 1221. Also on Mar. 30 1922 stockholders of Seaboard 
Nat. and Mercantile Nat. (formerly the Mercantile Trust Co.) banks voted 
to merge as of Apr. 1 1922 under name of Seaboard Nat. Bank. V. 114, 
p. 1370, 377 (14) Capital of Liauover Nat. Bank to be increased from 
$3,000,000 to $5,000,000 by the payment of a stock div. of 66 2-3% on 
June 6 1922. V. 114, p. 1973. (15) Paid both in Feb. and May 1922 3% 
regular and 5% extra. (16) Incl. extra div. of 20%. (17) First div. 
(20) Paid in Jan. 1922 3% regular and 1% extra. (21) Capital increased 
from $150,000 to $200,000 in Nov. 1921. V. 113, p. 1124. (22) Capital 
increased from $150,000 to $450,000 and a stock div. of 100% paid May 16 
1921. V. 112, p. 2051. (23) Capital increased from $2,000,000 to $3,000,- 
000, effective April 1 1921. V. 112, p. 995, 622. (25) Capital increased as 
of Aug. 1 1921 from $200,000 ot $250,000. V. 112, p. 2158. (27) Capital 
increased from $100,000 to $200,000 as of Jan. 1 1922. V. 113, p. 2048. 


NEW YORK AND BROOKLYN TRUST COMPANIES. 





Surplus & 
undivided 
prejus on 

market val. 

Mar.10’22 


Capttal. Divtdends paid in 1920 and 1921 


and also last dividend. 
Pertod.\1921.|1920.,Last paid. % 


Companies. 




















_ 


New York. 
American ... 


00 Q—M31 1%|Apr.’22. 1% 
—J 20|/ Apr.’22. 
22'Apr.’22. 5M 
g20|Mar30’22. 
1906. 
10 Mar31'222% 
e19|Mar30’22. 3 
51,300) f21|Mar31'22. 
4,000) Q 20} “ 20\May’22. 
08,000 Q—M31 f 
| 000  700,900\J & J 
25,000,000 17,400,100|\Q—M31 
500,000 697 ,000 Q--M3]1 
.000 ,000 547.200; J&D 30 
000,000, 6,163,900) Q—J 
(000,000 1,300,800) om | 
, 000. (m) | Q— 
,000,000 3,711,500 Qn -31 
000,000 2,889 700\F & D' 
10,000,000 16.980.200 Q—M31. 
r 7,500 000 13,234,900 Q—M3!1 
13.000, 000 4,458,300 Q—M31 
2,000, ant 15,938,000 3 & J 
Brooklyn 
ounty 100 


1,500,000! 2.971.500 @Q—J 
Kings 500,000 


| 18:700| Q—F 33 
| Manufac’ rs. 100 2.500°000) | 501 100; Q—J 12 
Midwood. -. -|100 500,000. ‘282 500 SeeV.11/1, 
Peoples _._..'100 1,500,000) 


2,307,900 Q-M 31. 

a Decrease due to change in div. period. 
c Increase due to change in div. period. d Paid in Jan. 1922 an extra div. 
of 4%. e Incl. extra div. of 7%. f Incl. extra div. of 5% g Incl. extra 
div. of 4%. A Incl. extra div. of 10%. i Also paid in July 1920 a stock 
div. of 20%. iIncl. extra div.of 1%. jPaidin Jan. 2% extra. k Incl. 
extra cash div. of 5% in both 1920 and 1921. Also paid 2 stock divs., 
20% on July 6 1920 and 25% on Dec. 31 1921. 1 North Side Bank merged 
into the Manufacturers Trust Co. as of Apr. 28 1922. V. 114, p. 1733, 1496. 
m Mercantile Trust Co., converted into a national bank and merged into 
the Seaboard Nat. Bank under name of latter as of Apr. 1 1922. V. 114, 
p. 1370, 377. n Paid in 1921 8% in March on old capital of $3,000,000 
and 5% June 30, being the first div. since consolidation with the Liberty 
Nat. Bank, and first on new capital of $10,000,000; Sept. and Dec. each 5%. 
0 incl. extra div. of 1%. p Paid in 1921 6% each Jan., April and July on 
old capital of $2,000,000. Capital increased to $3,000,000, taking effect 
Aug. 1 1921, and a stock div. of 50% paid Aug. 1 in connection therewith; 
4% paid Oct. 1 on new capital of $3,000,000. r Capital increased from 
$6,000,000 to $7,500,000 in Dec. 1921. V. 113, p. 2474. 


NEW YORK AND BROOKLYN FIRE INSURANCE COMPANIES. 








pe DD 


Cent Union... 
Columbia ... 
Commercial - 
Corporation - 
Empire 
Equitable -_- 
Farm L & Tr 
Fidelity-Int — 





— 








35555535830 | 


pi Qt 


Guaranty -..-| 


Ital Disc & Tr 
Law Title&Tr 
Lincoln 

mMercantile_ 
Metropolitan 
NY Lifel&Tr 
New York _ __ 
Title Gu & Tr 
USM &Tr’st1 
United States 100 

Brooklyn. | 


10 Junes0’ 21. 
bs) Apr.’22. MK 
5 Feb.’22. 1% 
6|\Jan.’22 “dt 
16: Mar31’ 2: , 
25 sanl0’'2 1F 
32 Mar3l’ 35 ‘ 
k25\|Mar31’ ne. 6 @ 
24\ Apr. 4 
5U) Jan.’ 25 


h30 Ne a 6 
30) May . 
12\Apr. 55° 3 

Ph .1\56;V. 410, p. 2454, 1612 
8b 16 Mar31’22. 4 


jet ah ph fh oma me pet 


3333333333 
3338: 


5 
! 
4 
2 
1 
2 
] 
0 


33s 


‘22 
99 
a a * 


160 
24 








b Incl. extra divs. of 2%. 





Capital. Net Surp. 
Dec. 31 


Amount. 1921. 


Dividends. 
1920.)1919.|Last paid .% 


Companies. 








1921. 








~ 

Amer. Alliance. 1,255,225 
Bankers & Ship. 
City of N Y...- 
Commonwealth 
Continental. 
Fidelity-Phenix 
Globe 


20 19 
aln bus}. 
10 
10)/None 
20 20\5 
30 30 
60| 60d 
c18| 25d 
12 12 
10 10 
25 25|D 
0O| None 


19 201 20\J 
$ 
2 ade 25u 
7 7iJ 
m10Q 


10 
uld5| 15u 


gfe 
5,298,172} 35) 30) 25 
233,70 None} None 
3,058 ,236|112 4 10; 1 May’ 22. 274 
1,795,451' u25i u25!| 25uli May '22. 


b Includes extra dividends of 20%. c Paid in 1920, 6% on old capital of 
$5,000,000 and 12% on new capital of $10,000,000. d One per cent of this 
is extra. e Increase due to change in dividend period. [14% of this is 
extra. h Paidin Jan. 1922 15% regular and 2% extra. t Capital increased 
from $6,000,000 to $12,000,000, effective May 1 1921; first dividend paid on 
new capital on June 30 1921, 12%%. j€Eight per cent of this is extra. 
m Capital of North River Insurance Co .increased as of June 10 1920 from 
$1,000,000 to $2,000,000, $500,000 of the increase being paid to stockholders 
out of surplus. s Two and one-half per cent of this is extra. wu Five per 
cent of this is extra. v Paid regular semi-annual dividend of 5% in Jan. 
1922 and 5% extra in April 1922. 


Apr. ’22. 


S55 
SSEsSzE 


_—_ 
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33 


12,139, 299 
8,596,501 
2,939,689 
12.235.0)) 
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Redmond & Co. 


Underwrite Entire Bond Issues of Railroad, Industrial and 
Public Utility Properties. 


High-Grade Investment Securities 
Members New York, Philadelphia and Pittsburgh Stock Exchanges 


Broad & Sansome Sts. 33 Pine Street 
PHILADELPHIA NEW YORK 


Washington Pittsburgh Baltimore 








A. B. LEACH & CO., Inc. 


Investment Securities 


62 Cedar Street, NEW YORK 
105 So. La Salle Street, CHICAGO 


Philadelphia Boston Cleveland Detroit Minneapolis 
Scranton Hartford Pittsburgh St. Louis Milwaukee 








Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility 
Bonds which we reoommend for investment. We shall be 
pleased to send desoriptive siroulare to investors op 
request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


























Bertron, Griscom & Co., Inc. 
INVESTMENT SECURITIES 


40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 
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New Kngiand and Pennsylvania Securities—Special Attention 


, NEW HAVEN 





NHITELY 


208 So. La Salle St., 
-. CHICAGO 
10 Weybosset St. 
PROVIDENCE 
Securities 


173 ORANGE ST. 
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Private wires to 


BOSTON 
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14 State Street 


111 Broadway, 
NEW YORK 
Investment 
Dealers in High Grade Investment Securities. 
Richmond and New Haven. 





52 BROADWAY 


PRINCE & 
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Securities for Conservative investment Alwa 
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{DREXEL & CO., PHILADELPHIA: 
CORNER OF 5TH AND CHESTNUT, STREETS 





MORGAN, GRENFELL & CO., LONDON 


- 


22 OLD BROAD STREET 


- ‘ 





14 PLACE VENDOME 


Cable Transfe 


Letters for Travelers, available in .all parts 
of the world. 





